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OTHER

ANNUAL GENERAL MEETING
This year's Annual General Meeting was held on Friday 15 May 
2020, at Tändstickpalatset/Kapitel 8, Västra Trädgårdsgatan 15, 
Stockholm, Sweden. Adam Krejcik and Marcus Lindqvist were 
elected as new board members and Göran Blomberg was 
elected as new Chairman of the Board of Directors, succeeding 
Kathryn Moore Baker.

EXTRAORDINARY ANNUAL GENERAL MEETING
An Extraordinary General Meeting was held on Wednesday 10 
June 2020, at Tändstickspalatset/Kapitel 8, Västra Trädgårdsgatan 
15, Stockholm, Sweden. The reason for the meeting was issuance 
of a maximum of 6,840,971 units (each consisting of one (1) perpetual 
hybrid and six (6) warrants) with preferential rights for existing 
shareholders (the "Rights Issue"); issuance of Warrants to certain 
guarantors of the Rights Issue (the "Guarantee Issue"); and to waive 
the shareholders' pre-emption rights with respect to the Guarantee 
Issue; authorisation of certain directors to enter into commitments 
in relation to the Rights Issue; as well as the Board of Directors' 
proposal to amend the Company's articles of association in light of 
Directive (EU) 2017/828 (Shareholder Rights Directive II).

SECOND EXTRAORDINARY ANNUAL GENERAL MEETING
A second Extraordinary General Meeting was held on Wednesday 
24 June 2020, at Tändstickspalatset/Kapitel 8, Västra Trädgårds-
gatan 15, Stockholm, Sweden. The reason for the meeting  
was to approve the Amendment Resolutions where 51 percent 
requirement of the Maltese regulations will not apply, and the 
Amendment Resolutions can be approved by a majority of 75 
percent of the shares represented at the meeting.

EXECUTIVE MANAGEMENT FOR FURTHER FOCUS
The Executive Management of Catena Media as of April 2020 
consists of: CEO Per Hellberg, Group CFO Peter Messner, Vice 
President North America Michael Daly, Chief Human Resources 
Officer Fiona Ewins-Brown, VP Financial Services Nigel Frith, VP 
Sports Chris Welch, VP Casino Hamish Brown and VP AskGam-
blers Nikola Teofilovic. These roles in executive management 
provide increased control, business optimisation and greater 
focus on each business area.  

SIGNIFICANT EVENTS DURING THE SECOND QUARTER
•	 Outcome of Catena Media’s fully guaranteed rights issue of 

units oversubscribed, fulfilment of condition under written 
procedure and record date for amortisation.

•	 Bulletin from Second Extraordinary General Meeting of  
Catena Media plc.

•	 Catena Media publishes a supplement to prospectus.
•	 Catena Media publishes prospectus relating to the rights issue.
•	 Bulletin from Extraordinary General Meeting of Catena Media plc.
•	 8 June 2020, the last day of trading in Catena Media’s share 

together with the right to receive Unit Subscription Rights in 
the Rights Issue.

•	 Interim report January – March 2020. Strong performance 
despite Covid-19.

•	 Notice of Extraordinary General Meeting of Catena Media plc.
•	 Catena Media intends to call extraordinary general meeting 

for approval of an amendment to the articles of association 
not passed at today’s annual general meeting, due to  
quorum requirements in Malta.

•	 Bulletin from the 2020 Annual General Meeting of Catena 
Media. 

•	 Consent received from the bondholders in the Written  
Procedure to amend the terms and conditions for Catena 
Media’s senior unsecured bonds 2018/2021.

•	 Strong profit in Q1 2020, Covid-19 impact, and ongoing  
refinancing - Trading update for the first quarter 2020.

•	 Catena Media plc initiates a Written Procedure of its senior 
outstanding bond loan 2018/2021.

•	 Notice of Extraordinary General Meeting of Catena Media plc.
•	 Catena Media decides upon fully guaranteed rights issue of 

units of SEK 684 million and initiates procedure to amend the 
terms of its senior unsecured bond loan.

•	 Notice of Annual General Meeting 2020 of Catena Media plc.

SIGNIFICANT EVENTS AFTER THE END OF THE PERIOD
•	 July 21 - Catena Media announces the outcome of the exercise 

of warrants during the first subscription period.
•	 July 20 - Record in revenues and profits – Trading update for 

the second quarter 2020.
•	 July 10 - First day of trading in Catena Media’s warrants and 

hybrid capital securities, and first day to exercise warrants for 
subscription of shares.

PRESENTATION TO INVESTORS AND MEDIA
A combined audiocast with telephone conference, with the 
opportunity to ask questions, will be held on 19 August 2020 at 
9:00 am CET, at which CEO Per Hellberg and Group CFO Peter 
Messner will present the Q2 report. The presentation will be 
given in English and will be simultaneously audiocast at: 
https://tv.streamfabriken.com/catena-media-q2-2020

To participate via telephone, please dial:
SE	 +46 8 505 583 58
UK:	 +44 333 300 92 70
US:	 +1 833 249 84 06

The switchboard opens at 8:55 am (CET) and the presentation 
will be available on our website:  
https://www.catenamedia.com/investors/reports/quarterly
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Göran Blomberg
Chairman

Per Widerström Adam Krejcik

Theodore Bergqvist Öystein Engebretsen

Marcus Lindqvist

The Board of Directors and the CEO affirm that this quarterly report provides an accurate overview of the operations, financial 
position and performance of the Group and the Parent Company, and describes the significant risks and uncertainties faced by 
the Parent Company and the companies in the Group. 

The interim report has not been reviewed or audited by the Company's auditors.

Malta, 19 August 2020

THE BOARD OF DIRECTORS

Supplemental information 

Per Hellberg, CEO 
+46 709 10 74 10, per.hellberg@catenamedia.com 

Peter Messner, Group CFO
+46 768 95 26 93, peter.messner@catenamedia.com	  

Åsa Hillsten, Head of IR & Communication
+46 700 81 81 17, asa.hillsten@catenamedia.com 

For further information, please contact

This information is information that Catena Media plc is obliged 
to make public pursuant to the EU Market Abuse Regulation and 
the Securities Market Act. The information was submitted for 
publication, through the agency of the contact persons above,  
on 19 August 2020 at 07.00 CET.

REGISTERED OFFICE

Quantum Place, Triq ix-Xatt
Ta’ Xbiex, Gzira, GZR 1052, Malta

19 November 2020
Interim report Q3  
January–September 2020

An audiocast with telephone 
conference will be held. The 
presentation starts at 9 am (CEST).

24 February 2021
Year-end report 2020 
January–December 2020

An audiocast with telephone 
conference will be held. The 
presentation starts at 9 am (CEST).

29 March 2021
Annual Report 2020

The Annual Report will be available in 
a PDF format at https://www.catena-
media.com/investors/reports/annu-
al-reports/

Upcoming events 2020
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Amounts in ‘000 (EUR)
Notes

April–June
2020

April–June
2019

Jan–June
2020

Jan–June
2019

Jan–Dec
2019

Revenue 2 27,781 23,729 54,479 49,841 102,817

Total revenue 27,781 23,729 54,479 49,841 102,817

Direct costs 4 (2,197) (3,248) (4,583) (6,631) (13,610)

Personnel expenses (6,247) (5,597) (12,414) (11,224) (22,780)

Depreciation and amortisation (3,043) (3,344) (6,469) (6,724) (14,083)

Exceptional costs:

  Credit facility and refinancing related costs 5 (1,691) (47) (1,744) (47) (62)

  Reorganisation costs 5 (55) (57) (454) (57) (253)

  Loss allowances on trade receivables 5 - - - (2,650)

  Impairment on intangible assets 5 - - - - (32,103)

Other operating expenses (4,572) (5,382) (9,783) (11,297) (22,956)

Total operating expenses (17,805) (17,675) (35,447) (35,980) (108,497)

Operating profit/(loss) 9,976 6,054 19,032 13,861 (5,680)

Interest payable on borrowings (2,199) (2,167) (4,414) (4,293) (8,718)

Other (losses)/gains on financial liability 
at fair value through profit or loss

(14,883) 3,000 (10,683) 1,500 5,550

Other finance costs (245) - (1,740) (2,019) (1,510)

Other finance income - 175 - - -

(Loss)/profit before tax (7,351) 7,062 2,195 9,049 (10,358)

Tax expense (411) (223) (679) (337) (178)

(Loss)/profit for the period/year attributa-
ble to the equity holders of the Parent 
Company

(7,762) 6,839 1,516 8,712 (10,536)

Other comprehensive income  

Currency translation differences (46) (136) (99) (44) (37)

Total other comprehensive (loss)/income 
for the period/year (46) (136) (99) (44) (37)

Total comprehensive income/(loss) attrib-
utable to the equity holders of the Parent 
Company 

(7,808) 6,703 1,417 8,668 (10,573)

Earnings per share attributable to the 
equity holders of the parent during the 
period/year (expressed in euro per share):

Basic earnings per share

From profit/(loss) for the period/year (0.13) 0.12 0.02 0.15 (0.18)

Diluted earnings per share

From profit/(loss) for the period/year (0.07) 0.11 0.01 0.14 (0.17)

Condensed consolidated interim statement  
of comprehensive income

The notes on pages 17 to 24 are an integral part of these condensed consolidated interim financial statements. 
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Amounts in ‘000 (EUR)
Notes

30 June
2020

30 June
2019

31 Dec
2019

ASSETS

Non-current assets

Goodwill 7,333 11,966 7,333

Right-of-use asset 9 6,146 8,238 7,433

Other intangible assets 6 279,188 314,935 281,584

Property, plant and equipment 2,929 3,839 3,324

Total non-current assets 295,596 338,978 299,674

Current assets

Trade and other receivables 28,119 21,378 20,553

Cash and cash equivalents 82,631 15,094 12,286

Total current assets 110,750 36,472 32,839

Total assets 406,346 375,450 332,513

EQUITY AND LIABILITIES

Capital and reserves

Share capital 92 85 88

Share premium 88,874 67,477 76,666

Hybrid capital securities 10 57,409 - -

Other reserves 12,869 6,277 6,848

Retained earnings 64,910 82,642 63,394

Total equity 224,154 156,481 146,996

Liabilities

Non-current liabilities

Borrowings 7 99,621 145,500 150,950

Deferred tax liabilities 4,115 4,403 3,589

Lease liability 9 3,874 5,717 4,688

Total non-current liabilities 107,610 155,620 159,227

Current liabilities

Borrowings 7 61,567 – –

Amounts committed on acquisition 8 - 53,475 18,068

Trade and other payables 12,610 9,279 7,683

Current tax liabilities 405 595 539

Total current liabilities 74,582 63,349 26,290

Total liabilities 182,192 218,969 185,517

Total equity and liabilities 406,346 375,450 332,513

Condensed consolidated interim balance 
sheet

The notes on pages 17 to 24 are an integral part of these condensed consolidated interim financial statements.
These condensed consolidated interim financial statements on pages 13 to 24 were authorised for issue by the Board on 19 August 2020 and were signed on its behalf by:

Göran Blomberg                                                                                                                                                      Øystein Engebretsen
Chairman                                                                                                                                                              Director
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Condensed consolidated interim statements 
of changes in equity

Attributable to owners of the parent

Amounts in ‘000 (EUR) Share
capital

Share
premium

Hybrid
capital 

securities

Other 
reserves

Retained 
earnings

Total
equity

Balance at 1 January 2020 88 76,666 - 6,848 63,394 146,996

Comprehensive income

Profit for the period - - - - 1,516 1,516

Foreign currency translation movement - - - (99) - (99)

Total comprehensive income for the period - - - (99) 1,516 1,417

Transactions with owners

Issue of share capital 4 12,208 - - - 12,212

Issue of hybrid capital securities, net of issuance costs - - 57,409 - - 57,409

Equity–settled share-based payments - - - 6,120 - 6,120

Total transactions with owners 4 12,208 57,409 6,120 - 75,741

Balance at 30 June 2020 92 88,874 57,409 12,869 64,910 224,154

The notes on pages 17 to 24 are an integral part of these condensed consolidated interim financial statements.
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Attributable to owners of the Parent Company

Amounts in ‘000 (EUR) Share
capital

Share 
premium

Hybrid
capital

securities

Other
reserves

Retained 
earnings

Total
equity  

Balance at 1 January 2019 84 61,770 - 6,063 73,930 141,847

Comprehensive income

Loss for the period - - - - (10,536) (10,536)

Foreign currency translation movement - - - (37) - (37)

Total comprehensive income for the period - - - (37) (10,536) (10,573)

Transactions with owners

Issue of share capital 4 14,896 - - - 14,900

Equity–settled share-based payments - - - 822 - 822

Total transactions with owners 4 14,896 - 822 - 15,722

Balance at 31 December 2019 88 76,666 - 6,848 63,394 146,996

Attributable to owners of the parent

Amounts in ‘000 (EUR) Share
capital

Share
premium

Hybrid 
capital

securities

Other 
reserves

Retained 
earnings

Total
equity

Balance at 1 January 2019 84 61,770 - 6,063 73,930 141,847

Comprehensive income

Profit for the period – – - – 8,712 8,712

Foreign currency translation movement – – - (44) – (44)

Total comprehensive income for the period – – - (44) 8,712 8,668

Transactions with owners

Issue of share capital 1 5,707 - – – 5,708

Equity-settled share-based payments – – - 258 – 258

Total transactions with owners 1 5,707 - 258 – 5,966

Balance at 30 June 2019 85 67,477 - 6,277 82,642 156,481
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Amounts in ‘000 (EUR)
April–June

2020
April–June

2019
Jan–June

2020
Jan–June

2019
Jan–Dec

2019

Cash flows from operating activities

(Loss)/profit before tax (7,351) 7,062 2,195 9,049 (10,358)

Adjustments for:

Depreciation and amortisation 3,043 3,344 6,469 6,724 14,083

Loss on disposal of assets 46 1 47 92 95

Loss allowance on trade receivables 250 - 344 50 2,831

Bad debts 110 - 450 - 185

Impairment on intangible assets - - - - 32,103

Unrealised exchange differences 721 (445) 1,863 343 909

Interest expense 2,101 2,246 4,597 5,618 9,791

Net gains/(losses) on financial liability at fair value  
through profit or loss

14,438 (3,000) 10,238 (1,500) (5,550)

Share-based payments (122) 165 208 314 878

13,236 9,373 26,411 20,690 44,967

Taxation paid (216) (81) (239) (644) (1,370)

Interest paid - (113) - (224) -

Changes in:

Trade and other receivables 2,420 1,561 300 (300) (2,711)

Trade and other payables 1,956 (323) 2,142 (15) (2,889)

Net cash generated from operating activities 17,396 10,417 28,614 19,507 37,997

Cash flows from investing activities

Acquisition of property, plant and equipment (37) (190) (140) (384) (503)

Acquisition of intangible assets (7,854) (1,961) (9,083) (15,048) (39,285)

Net cash used in investing activities (7,891) (2,151) (9,223) (15,432) (39,788)

Cash flows from financing activities

Proceeds from hybrid capital securities 56,966 - 56,966

Net proceeds on borrowings - - - 3,000 12,500

Proceeds on exercise of share options and warrants - 217 - 257 257

Interest paid (2,235) (2,085) (4,440) (4,237) (8,594)

Lease payments (807) (766) (1,658) (1,378) (3,042)

Net cash generated from/(used in) financing activities 53,924 (2,634) 50,868 (2,358) 1,121

Net movement in cash and cash equivalents 63,429 5,632 70,259 1,717 (670)

Cash and cash equivalents at beginning of period/year 19,261 9,267 12,286 13,161 13,161

Currency translation differences (59) 195 86 216 (205)

Cash and cash equivalents at end of period/year 82,631 15,094 82,631 15,094 12,286

Condensed consolidated interim statements 
of cash flows

The notes on pages 17 to 24 are an integral part of these condensed consolidated interim financial statements.
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Notes to the condensed  
consolidated interim financial statements

17

1. ACCOUNTING PRINCIPLES 
This second quarter interim report is prepared in accord-
ance with IAS 34 “Interim financial reporting”. It has been 
prepared under the historical cost convention, as modified 
by the fair valuation of financial liabilities measured at fair 
value through profit and loss. The principal accounting  
policies applied in the preparation of the Group’s condensed 
consolidated financial statements are consistent with 
those presented in the Annual Report for the year ended 31 
December 2019, except for hybrid capital securities as a 
result of the fully guaranteed Rights Issue during 2020. 

Hybrid capital securities
Hybrid capital securities comprise: a fully guaranteed rights 
issue of units that qualify for equity treatment according to 
International Financial Reporting Standards; and warrants with 
preferential rights for the Company’s existing shareholders. 
The hybrid capital securities are perpetual and have no speci-
fied maturity date, and are not redeemable at the option of 
the holder at any time. The subscription price for the Rights 
Issue was set to SEK 100.0 per Unit. Each Unit consisted of 
one (1) hybrid capital security and six (6) warrants.
   On initial recognition the notional amount is recognised in 
equity net of issuance related costs. Accordingly, any interest 
payments are recognised directly in equity at the time the 
payment obligation arises. Consequently, interest pay-
ments do not have any effect on profit (loss) for the year. 
On redemption of the hybrid capital, the payment will be 
distributed to equity, applying the same principles used when 
the hybrid capital was issued. This means that the difference 
between the payment on redemption and the net proceeds 
received on issue is recognised directly in equity.
   During the subscription period, warrant holders are entitled 
to pay for the subscribed shares by setting off all of the 
notional amount, including any deferred interest due to the 
holder by the Company under the hybrid capital securities 
corresponding to the subscription price for the subscribed 
shares. In such cases the set-off would be allocated against 
equity.

Covid-19 and impact on financial and operational  
performance.
The majority of the Group’s customers are operating in 
the online gambling industry (iGaming), which is affected 
by general economic and consumer trends outside the 
control of the Group or the operators. In early 2020, the 
outbreak of Covid-19 was confirmed, and then became a 
pandemic. Covid-19 has caused disruption to businesses 
and economic activity, which has also been reflected in 
fluctuations in stock markets. Catena Media has closely 
followed the global development of Covid-19 and its 
potential impact on the business. Several measures have 
been taken to mitigate any financial or operational impact 

and to ensure the well-being, safety and security of 
employees and partners. To date, Catena Media has 
experienced limited negative operational effects. No  
negative long-term effects on the business are expected. 
As a result of the easing of Covid-19 restrictions, certain 
sport activities have already resumed and other events 
are expected to be rescheduled. These are expected to 
contribute positively in the coming months and in the 
future once they are rescheduled.

Impact on Sports segment performance
By the end of the first quarter all major sports events had 
been put on hold and a number of events across the globe 
were postponed. As a consequence, iGaming operators with 
an offering primarily focused on sports betting have been 
facing severe losses in betting volumes. To mitigate such 
losses, operators had started to focus on sports that had 
not been fully cancelled, such as horse racing, e-sports  
and virtual sports. However, such alternatives have not been 
enough to compensate for the drop in betting volumes and 
revenue streams. Catena Media worked closely with key 
operators to promote those sports events that were still 
running. In addition, to mitigate the shortfall in Sports rev-
enue, the focus has been to convert traffic from a number 
of sports-related sites to e-sports, virtual sports, and in 
particular Casino revenue, while holding back on low-margin 
media spending. In June, some sports finally returned, in 
particular the German Bundesliga and the English Premier 
League as the key betting leagues. This led to the Sports’ 
business starting to recover at the end of the quarter.

Impact on performance of Casino and  
Financial Services segment
Both segments performed well during the first and sec-
ond quarters. The first quarter started with key legacy 
casino brands seeing strong growth in organic traffic  
and in particular in the Italian and German markets.  
The Financial Services segment witnessed an increase in 
search queries globally around stock trading, beating our 
own forecast and expectations for traffic and revenue.

In addition, during the second quarter online casinos 
experienced an increase in popularity as an alternative 
to retail and land-based offerings, such as in the US, 
where all 900+ land-based casinos were closed due to 
Covid-19 restrictions. A unique happening in the history 
of the country. As a result, affiliate marketing has played 
an important role and companies such as Catena Media, 
with the ability to generate volumes of high-quality 
casino leads, have therefore experienced an increased 
demand during that time. Also for the Casino segment, 
both AskGamblers and the Japanese business had their 
own all-time highs for revenues. 
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3. SEGMENT REPORTING
The Group’s operations are reported on the basis of the three operating segments, Casino, Sports and Financial Services, following 
a change in organisational structure implemented during the third quarter of 2019. The segments were identified in accordance 
with the definition of an operating segment in IFRS 8, Operating Segments. Comparative information is presented in a different 
way, as the Group’s resources were previously allocated on the basis of only two reporting segments, iGaming and Financial  
Services, in line with the previous structure. Hence, comparative figures are presented on the basis of the previous organisational 
structure and operating segments. There were no intersegmental revenues during the period. Further, total assets and liabilities 
for each reportable segment are not presented, since they are not referred to for monitoring purposes. The tables below show 
figures for each period presented in this report.

Amounts in ‘000 (EUR)
April-June

2020
April-June

2019
Jan-June

2020
Jan-June

2019
Jan-Dec

2019

Search revenue 25,838 20,174 49,757 41,825 88,283

Subscriptions revenue 400 719 814 1,672 2,582

Paid revenue 1,543 2,836 3,908 6,344 11,952

Total revenue 27,781 23,729 54,479 49,841 102,817

2. REVENUE
The revenue of the Group for the first quarter of 2020 is analysed as follows:

Search revenue comprised EUR 20.7m Casino revenue, EUR 3.9m Sports revenue and EUR 1.2m Financial Services revenue for  
the current quarter. For the first half of 2020 Search revenue comprised EUR 36.8m Casino revenue, EUR 10.7m Sports revenue 
and EUR 2.3m Financial Services revenue. Comparative data for the corresponding quarter and for the first half of the year is 
not available, as only two operating segments were previously reported, namely iGaming and Financial Services. Search revenue 
for the second quarter of 2019 comprised EUR 19.0m iGaming revenue and EUR 1.2m Financial Services revenue. Paid revenue 
comprised EUR 1.1m Sports revenue and EUR 0.4m Casino revenue. In the comparable periods, paid revenue was reported within 
iGaming in its entirety.

Potential impact on outlook for all segments
By the middle of the second quarter, several sports had
returned, leading to the recovery of the Sports’ business. 
The volumes for online casinos towards the end of the  
second quarter also normalised again. This happened as a 
result of the easing of Covid-19 restrictions around Europe, 
sports having returned, and the start of the generally lower 
summer season. 

Based on the information available at the time of this 
report, management believes that the Covid-19 outbreak 
will not have a negative long-term effect on the Group’s 
business.

Critical accounting estimates

CGUs and impairment assessment
In 2019, following changes in internal management reporting,  
three operating segments were identified, resulting in 
three cash-generating units (CGUs) for the purpose of IAS 
36. The recoverable amount of the CGUs was assessed, 
based on value-in-use calculations. Following a detailed 
impairment assessment that was performed at the end of 
the previous reporting period, management concluded that 
the recoverable amount for Casino CGU and Sports CGU 
exceeded the carrying amount, and that the recoverable  
amount for the Financial Services CGU was lower than the 
carrying amount, having resulted in a total impairment loss 
of EUR 9.0m, as reported previously. In 2019 management 

also performed a strategic review of its portfolio of assets, 
and concluded that four products were not expected to 
produce economic benefits beyond an estimated life of 
eight years, and on this basis the Group recognised an 
impairment on intangible assets of EUR 23.1m, as reported 
previously.

Management’s impairment assessment of the recoverable 
amount of intangible assets was last performed as of 31 
December 2019. Management are continuously reviewing the 
risk of future impairment, particularly for the Sports segment, 
which depends on growth and the potentially prolonged 
impact of Covid-19 on the business. No revisions were made to 
the impairment assessment model as at 30 June 2020.  

Trade receivables and loss allowances on trade receivables  
The loss allowance on trade receivables is a critical accounting 
estimate. Management continued to review the impact of the 
IFRS 9 expected loss model. Given that the Group had limited 
historical experience, the judgement remains subjective. 
Management increased the loss allowance on trade receivables 
by a further EUR 0.3m in the first half of 2020. Management will 
continue to monitor the adequacy of this loss allowance, also 
considering any further impact that Covid-19 may have on 
credit risk.
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April–June 2020 April–June 2019

Amounts in ‘000 (EUR) Casino Sports
Financial  
Services

Unallocated Total iGaming
Financial  
Services

Unallocated Total

Revenue* 21,190 5,037 1,554 – 27,781 22,250 1,479 – 23,729

Total revenue 21,190 5,037 1,554 – 27,781 22,250 1,479 – 23,729

Direct costs (1,174) (902) (121) – (2,197) (3,119) (129) – (3,248)

Personnel expenses (3,746) (1,899) (602) – (6,247) (5,007) (590) – (5,597)

Depreciation and  
amortisation (2,136) (682) (225) –  (3,043) (3,279) (65) – (3,344)

Exceptional costs:

Credit facility and
refinancing related costs – – – (1,691) (1,691) – – (47) (47)

Reorganisation costs – – – (55) (55) – – (57) (57)

Other operating expenses (2,411) (1,542) (619) – (4,572) (4,826) (556) – (5,382)

Total operating expenses (9,467) (5,025) (1,567) (1,746) (17,805) (16,231) (1,340) (104) (17,675)

Operating profit/(loss) 11,723 12 (13) (1,746) 9,976 6,019 139 (104) 6,054

Interest payable on  
borrowings – – – (2,199) (2,199) – – (2,167) (2,167)

Other (losses)/gains on finan-
cial liability at fair value 
through profit or loss – – – (14,883) (14,883) – – 3,000 3,000

Other finance costs – – – (245) (245) – – – –

Other finance income – – – – – – – 175 175

Profit/(loss) before tax 11,723 12 (13) (19,073) (7,351) 6,019 139 904 7,062

Tax expense – – – (411) (411) – – (223) (223)

Profit/(loss) for the period 
attributable to the equity 
holders of the Parent Company 11,723 12 (13) (19,484) (7,762) 6,019 139 681 6,839

Other comprehensive 
income

Items that may be reclassified 
to profit for the period/year

Currency translation  
differences – – – (46) (46) – – (136) (136)

Total other comprehensive 
(loss)/income for the period – – – (46) (46) – – (136) (136)

Total comprehensive (loss)/
income attributable to the 
equity holders of the Parent 
Company 11,723 12 (13) (19,530) (7,808) 6,019 139 545 6,703

Adjusted EBITDA 13,859 694 212 – 14,765 9,298 204 – 9,502

Adjusted EBITDA margin 65% 14% 14% – 53% 42% 14% – 40%

NDCs (‘000) 80 23 1 – 104 99 1 – 100

* Revenue reported under Financial Services includes Financial Services revenue of EUR 1.2m (1.2) and Subscriptions revenue amounting to EUR 0.4m (0.3).
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Jan–June 2020 Jan–June 2019

Amounts in ‘000 (EUR) Casino Sports
Financial  
Services

Unallocated Total iGaming
Financial  
Services

Unallocated Total

Revenue* 37,623 13,781 3,075 – 54,479 46,876 2,965 – 49,841

Total revenue 37,623 13,781 3,075 – 54,479 46,876 2,965 – 49,841

Direct costs (2,266) (2,098) (219) – (4,583) (6,248) (383) – (6,631)

Personnel expenses (6,932) (4,348) (1,134) – (12,414) (10,089) (1,135) – (11,224)

Depreciation and  
amortisation (4,122) (1,861) (486) – (6,469) (6,505) (219) – (6,724)

Exceptional costs:

Credit facility and
refinancing related costs – – – (1,744) (1,744) – – (47) (47)

Reorganisation costs – – – (454) (454) – – (57) (57)

Other operating expenses (4,730) (3,901) (1,152) – (9,783) (9,974) (1,323) – (11,297)

Total operating expenses (18,050) (12,208) (2,991) (2,198) (35,447) (32,816) (3,060) (104) (35,980)

Operating profit/(loss) 19,573 1,573 84 (2,198) 19,032 14,060 (95) (104) 13,861

Interest payable on  
borrowings – – – (4,414) (4,414) – – (4,293) (4,293)

Other (losses)/gains on finan-
cial liability at fair value 
through profit or loss – – – (10,683) (10,683) – – 1,500 1,500

Other finance costs – – – (1,740) (1,740) – – (2,019) (2,019)

Profit/(loss) before tax 19,573 1,573 84 (19,035) 2,195 14,060 (95) (4,916) 9,049

Tax expense – – – (679) (679) – – (337) (337)

Profit/(loss) for the period 
attributable to the equity 
holders of the Parent Company 19,573 1,573 84 (19,714) 1,516 14,060 (95) (5,253) 8,712

Other comprehensive 
income

Items that may be reclassified 
to profit for the period/year

Currency translation  
differences – – – (99) (99) – – (44) (44)

Total other comprehensive 
(loss)/income for the period – – – (99) (99) – – (44) (44)

Total comprehensive 
income/(loss) attributable 
to the equity holders of the 
Parent Company 19,573 1,573 84 (19,813) 1,417 14,060 (95) (5,297) 8,668

Adjusted EBITDA 23,695 3,434 570 – 27,699 20,565 124 – 20,689

Adjusted EBITDA margin 63% 25% 19% – 51% 44% 4% – 41%

NDCs (‘000) 157 65 2 – 224 220 4 – 224

* Revenue reported under Financial Services includes Financial Services revenue of EUR 2.3m (2.4) and Subscriptions revenue amounting to EUR 0.8m (0.6).
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Jan–Dec 2019

Amounts in ‘000 (EUR) Casino Sports iGaming
Financial 
Services

Unallocated Total

Revenue* 32,109 18,150 46,876 5,682 – 102,817

Total revenue 32,109 18,150 46,876 5,682 – 102,817

Direct costs (3,261) (3,521) (6,248) (580) – (13,610)

Personnel expenses (5,825) (4,730) (10,089) (2,136) – (22,780)

Depreciation and  
amortisation (4,522) (2,458) (6,505) (598) – (14,083)

Exceptional costs

Bond and credit facility 
related costs – – – – (62) (62)

Reorganisation costs – – – – (253) (253)

  Loss allowance on trade
  receivables – – – – (2,650) (2,650)

  Impairment on intangible
  assets (13,230) (934) – (17,939) – (32,103)

Other operating expenses (5,362) (4,918) (9,974) (2,702) – (22,956)

Total operating expenses (32,200) (16,561) (32,816) (23,955) (2,965) (108,497)

Operating loss (91) 1,589 14,060 (18,273) (2,965) (5,680)

Interest payable on  
borrowings – – – – (8,718) (8,718)

Other gains on bond liability at fair value through profit or 
loss – – – – 5,550 5,550

Other finance costs – – – – (1,510) (1,510)

(Loss)/profit before tax (91) 1,589 14,060 (18,273) (7,643) (10,358)

Tax expense – – – – (178) (178)
(Loss)/profit for the year attributable to the equity holders of the 
parent company (91) 1,589 14,060 (18,273) (7,821) (10,536)

Other comprehensive income

Items that may be reclassified to profit for the period

Currency translation  
differences – – – – (37) (37)

Total other comprehensive loss for the year – – – – (37) (37)

Total comprehensive (loss)/income for the year attributable to 
the parent company (91) 1,589 14,060 (18,273) (7,858) (10,573)

Adjusted EBITDA 17,661 4,981 20,565 264 – 43,471

Adjusted EBITDA margin 55% 27% 44% 5% – 42%

NDCs (‘000) 127 84 220 6 – 437

* Revenue reported under Financial Services includes Financial Services revenue of EUR 4.2m and Subscriptions revenue amounting to EUR 1.5m.

NOTES
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Group

Amount in ‘000 (EUR)
Domains  

and websites
Player  

database

Other
intellectual  

property Total

Cost at 1 January 2020 298,948 16,055 16,882 331,885

Additions 52 – 2,445 2,497

Change in estimates (425) – – (425)

Cost at 30 June 2020 298,575 16,055 19,327 333,957

Accumulated amortisation and impairment at 1 
January 2020

(27,469) (14,001) (8,831) (50,301)

Amortisation charge (219) (1,536) (2,713) (4,468)

At 30 June 2020 (27,688) (15,537) (11,544) (54,769)

At 30 June 2020 270,887 518 7,783 279,188

At 30 June 2019 302,071 4,586 8,278 314,935

4. DIRECT COSTS
Direct costs include costs related to paid revenue, cashbacks and other direct costs. 

5. EXCEPTIONAL COSTS 
Exceptional costs relate to costs that are deemed by management to be significant one-offs in nature, including credit facility, 
refinancing and reorganisation costs. 
  During the second quarter of 2020, costs relating to the credit facility and refinancing amounted to EUR 1.7m (0.05) while  
reorganisation costs amounted to EUR 0.1m (0.1). During the six months ended 30 June 2020, credit facility and refinancing costs 
amounted to EUR 1.7m (0.05) while reorganisation costs amounted to EUR 0.5m (0.1). During the financial year ended 31 December 
2019 exceptional costs of EUR 0.1m and EUR 0.3m related to the credit facility and reorganisation costs, respectively. Exceptional 
costs of EUR 2.7m related to the loss allowance on trade receivables and EUR 32.1m related to impairment on intangible assets. 
These were a result of Management’s revised IFRS 9 assessment and the strategic review of the segments, which affected the 
value of the intangible assets in the last quarter of 2019.

6. OTHER INTANGIBLE ASSETS 
The Group’s acquisitions primarily comprise domains and websites, player databases and in certain instances other components 
of intellectual property, which include outsourced development. The consideration paid for player databases is determined by  
reference to the historical average revenue per active player for the portfolio of acquired players over the expected player life. In 
instances where other components of acquired intellectual property are identified, the allocation of the consideration was based 
on an estimate of the replacement value of the asset. The residual value is allocated to domains and websites.

Additions of EUR 2.4m related to other intellectual property, which comprises costs for the development of websites and 
other applications. No asset acquisitions were concluded during the first and second quarter of 2020. 

7. BORROWINGS 
Borrowings at the end of the reporting period comprised an unsecured bond loan amounting to EUR 150.0m, under a framework of 
EUR 250.0m, maturing in March 2021. The terms and conditions were amended on 29 June 2020 and the maturity was extended until 2 
March 2022. It also includes a utilised portion of EUR 12.5m of the revolving bank credit facility. The corresponding balance as at 31 
March 2019 comprised the bond amounting to EUR 150.0m and the utilised portion of the bank credit facility amounting to EUR 3.0m.               	
   The bond was listed on Nasdaq Stockholm on 6 April 2018 at a nominal value of EUR 100,000. Pursuant to the amended terms and 
conditions, the bond shall be secured by a pledge of all outstanding shares in Catena Operations Ltd and Catena Financial Ltd from 31 
January 2021. Following the amended terms, the Company also made a EUR 49.5m mandatory partial prepayment on 16 July 2020.  
This prepayment was made in relation to all outstanding bonds by way of reducing the nominal amount of each bond pro rata by 
EUR 33,000 per bond, in aggregate EUR 49.5m. This mandatory partial prepayment per bond was made without premium but 
together with accrued but unpaid interest on the prepaid amount of EUR 0.3m. In addition to the mandatory partial prepayment, 
the amendment of the terms and conditions of the outstanding bonds entail that the Company is entitled to make additional  
voluntary partial prepayments of the bonds of up to EUR 4,000 per bond, in aggregate up to EUR 6.0m, on each interest payment 
date. The call option price for the redemption of the outstanding bonds will increase from
101.376 percent to 102.75 percent of the nominal amount as from 2 March 2021 and to 105 percent as from 2 September 2021.
The debt securities bear a floating rate coupon of Euribor 3m + 5.5 percent. Euribor 3m is subject to a floor of 0 percent. 
   The bond was designated by management as a financial liability at fair value through profit or loss, since it contains an embedded 
derivative that may significantly modify the resulting cashflow. This embedded derivative is an early redemption option, with the 
redemption price set in accordance with a mechanism defined in the prospectus. The fair value of the bond, which at the end of the 
reporting period amounted to EUR 148.7m, was determined by reference to multiple broker quotes. Accordingly, the bond’s fair value 
was categorised within the IFRS 13 fair value hierarchy as Level 3. 
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Amounts in ‘000 (EUR)
Jan–June

2020
Jan–June

2019
Jan–Dec

2019

Opening balance 18,068 81,910 81,910

Settlements/set-offs (17,579) (18,521) (50,195)

Notional interest charge (4) 2,145 1,956

Adjustments arising as a result of a change in estimate (485) (12,059) (15,603)

Closing balance – 53,475 18,068

Amounts in ‘000 (EUR)
30 June

2020
30 June

2019
31 Dec

2019

Current

Contingent – 34,108 1,752

Non-contingent – 19,367 16,316

Total amounts committed – 53,475 18,068

Amounts committed are further analysed as follows:

Contingent considerations are measured at fair value and are included in Level 3 of the fair value hierarchy. The fair value is 
determined on the date of purchase and subsequently per each reporting date, by calculating the expected cash outflow on 
each purchase agreement. The expected cash flows are discounted to present value by utilising a discount rate of 6.75 percent. 

The notional interest charge on the contingent considerations is included in “Other finance costs”, net of foreign exchange differences.

The movements in fair value for the second quarter of 2020 and for the same quarter of the previous year, comprising a loss of EUR 
14.4m and a gain of EUR 3.0m respectively, are recognised in “Other gains/(losses) on financial liability at fair value through profit or 
loss” in the income statement. The movements in fair value for the first half of 2020 and for the same period of the previous year, 
comprise a loss of EUR 10.7m and a gain of EUR 1.5m, respectively, The fair value movement for the year ended 31 December 2019 
resulted in a gain of EUR 5.6m. If the estimated price of the bond increased by 1 percent, the estimated fair value of the bond would 
increase by EUR 1.5m. Similarly, if the estimated price of the bond decreased by 1 percent, the estimated fair value of the bond would 
decrease by EUR 1.5m.

 Following the amended terms, EUR 49.5m of the bond liability, having a fair value of EUR 48.1m has been classified as current, while the 
remaining balance has been classified as non-current, since the repayment date has been extended to March 2022.

The amended terms for the multicurrency revolving bank facility with Swedbank AB (publ) provide available credit of EUR 12.5m out of 
which the full amount has been utilised. The Company has agreed to reduce the facility to EUR 7.5m by 30 September 2020 and to zero 
(0) by 31 December 2020. The RCF carries a floating rate of Euribor 3m +2.50 percent, with Euribor 3m being subject to a floor of 0 percent. 

8. AMOUNTS COMMITTED ON ACQUISITION 
Amounts committed on acquisition consist of contractual obligations resulting from the purchase of intangible assets from third parties. 
Some of the obligations have a predetermined value, while others include future payments whose value depends on target earnings. The 
latter are referred to as “contingent considerations”. Expected cash outflows relating to these contingent considerations are assessed by 
the Directors for each asset acquisition on the basis of their knowledge of the industry and how the economic environment is likely to 
impact it. By the end of the second quarter all commitments had been settled.

Movements during the period/year are summarised below:

9  LEASES 
Following the adoption of IFRS 16 “Leases” in January 2019, the Group recognised lease liabilities in relation to leases that had 
previously been classified as ‘operating leases’ under the principles of IAS 17 “Leases”. These liabilities were measured at the 
present value of the remaining lease payments, discounted using the Group’s incremental borrowing rate, being the rate at which 
similar borrowing could be obtained from an independent financier under comparable terms and conditions. The incremental 
borrowing rate applied to the lease liabilities on 1 January 2019 was 5.5 percent.

From 1 January 2019, each lease payment has been allocated between the liability and finance cost. The finance cost  
is charged to profit or loss over the lease period, so as to produce a constant periodic rate of interest on the remaining balance 
of the liability for each period.

Amounts in ‘000 (EUR)   

Operating lease commitments disclosed as of 31 December 2018 10,411

Discounted using the Group’s incremental borrowing rate at 1 January 2019 9,258
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The current portion of the lease liability is included within “Trade and other payables” on the statement of financial position.
The associated right-of-use asset for property leases as of 1 January 2019 was measured at an amount equivalent to the lease liability 

plus prepaid lease expenses, and amounted to EUR 9.3m. The asset is subsequently depreciated over the shorter of the asset’s useful 
life and the lease term on a straight-line basis.

Movements during the period/year are summarised below:

Lease liability is further analysed as follows:

The recognised right-of-use asset relates to the following type of asset:

Amounts in ‘000 (EUR)
Jan-June 

2020
Jan-June  

2019
Jan-Dec 

2019

Opening balance 7,782 9,258  9,258 

Notional interest charge for the period/year, net of foreign exchange  
differences 196 254 449

New lease arrangements during the period/year 229 224  1,036 

Payments (1,658) (1,378)  (2,961)

Closing balance 6,549 8,358  7,782 

Amounts in ‘000 (EUR) 30 June 2020 30 June 2019 31 Dec 2019

Current lease liability 2,675 2,641  3,094 

Non-current lease liability 3,874 5,717  4,688 

6,549 8,358  7,782 

Amounts in ‘000 (EUR) 30 June 2020

Hybrid capital securities at nominal amount 65,732

Funds received and reported as cash and cash equivalents 56,966

Receivable amount as at the end of reporting period 8,766

65,732

Amounts in ‘000 (EUR) 30 June 2020

Hybrid capital securities at nominal amount 65,732

Issuance costs

Advisory costs, including financial, legal and assurance (2,030)

Commission fees to guarantors (6,293)

Total issuance costs (8,323)

Hybrid capital securities disclosed as at end of the reporting period 57,409

Amounts in ‘000 (EUR) 30 June 2020 30 June 2019 31 Dec 2019

Properties 6,146 8,238  7,433 

10  HYBRID CAPITAL SECURITIES 
On 17 April 2020, the Company announced that the Board of Directors of Catena Media plc proposed that an Extraordinary General Meeting be held to 
decide on a fully guaranteed Rights Issue of units consisting of hybrid capital securities, accredited 100 percent equity treatment according to Interna-
tional Financial Reporting Standards (IFRS), and warrants with preferential rights for the Company’s existing shareholders (the “Rights Issue”). On 10 
June 2020, the EGM resolved to carry out the Rights Issue. 

The subscription price for the Rights Issue was set to SEK 100.0 per Unit. Each Unit consisted of one (1) hybrid capital security and six (6) warrants. 
Interest is paid at a floating rate of STIBOR 3m + 8 percent per annum. The company may redeem the hybrid capital securities in full on the first call 
date, which falls five (5) years after the Issue Date (10 July 2020). If the hybrid capital securities are not redeemed on the first call date, interest will be 
increased to STIBOR (three (3) months) plus eleven (11) per cent per annum during the first year, and then increased by one (1) percentage point per 
annum each year the hybrid capital securities are still outstanding. The company may, at any time and at its sole discretion, elect to defer any interest 
payment, in whole or in part, which is otherwise scheduled to be paid on an interest payment date (except on any interest payment date on which the 
hybrid capital securities are to be redeemed) by giving notice of such election in accordance with Terms and Conditions of the hybrid capital securities. 

On 29 June 2020, the Company announced that the Rights Issue had been oversubscribed, thus fulfilling a condition under the written procedure for 
the amendment of the terms and conditions of the existing bonds, and that the EUR 49.5m mandatory partial prepayment of the outstanding bond 
would be carried out on 16 July 2020. 

The Rights Issue comprised a total of 6,840,971 Units and the subscription period ran from 15 June to 26 June 2020. The final outcome of the Rights 
Issue shows that the Rights Issue was subscribed by a total of approximately 117 percent, of which approximately 86.7 per cent. or approximately SEK 
593 million. was subscribed with unit subscription rights, approximately 28.6 per cent, or approximately SEK 196 million was subscribed without unit 
subscription rights, and approximately 1.7 per cent, or SEK 11.5 million allotted to members of the Company’s board of directors in excess of Units  
subscribed with exercise of unit subscription rights. This means that the external guarantee undertakings provided in the Rights Issue have not been 
utilised. The Company has received approximately SEK 684 million through the Rights Issue before deduction of transaction-related costs.The final 
outcome of the Rights Issue was a total subscription of SEK 684.1m, At the end of the second quarter of 2020, hybrid capital securities having a nominal 
value of EUR 65.7m, net of issuance costs of EUR 8.3m have been reported as equity. Further detail is found in the table below.
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Amounts in ’000 (EUR)
April–June

2020
April–June

2019
Jan–June

2020
Jan–June

2019
Jan–Dec

2019

Personnel expenses (303) (183) (777) (338) (953)

Credit facility and refinancing related costs (93) (15) (146) (15) (30)

Recharge of credit facility and refinancing related costs 
to subsidiary

93 15 146 15 30

Other operating expenses (26) (56) (60) (105) (194)

Other operating income 20 20 40 40 79

Total operating expenses (309) (219) (796) (403) (1,068)

Operating loss (309) (219) (796) (403) (1,068)

Interest payable on borrowings (2,212) (2,146) (4,458) (4,294) (8,716)

Recharge of interest to subsidiary 2,212 2,146 4,458 4,294 8,716

Other (losses)/gains on financial liability at fair value 
through profit or loss

(14,883) 3,000 (10,683) 1,500 5,550

Other finance costs (1) (5) (3) (5) (9)

Finance income – – – – 2

(Loss)/profit before tax (15,193) 2,776 (11,483) 1,092 4,475

Tax expense – – – – –

(Loss)/profit for the period/year - total  
comprehensive income

(15,193) 2,776 (11,483) 1,092 4,475

Condensed Parent Company  
interim statements of income and  
other comprehensive income
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Amounts in ’000 (EUR)
30 June

2020
30 June

2019
31 Dec

2019

ASSETS

Non-current assets

Investment in subsidiaries 791 1,379 1,509

Current assets

Trade and other receivables 266,289 225,439 246,441

Cash and cash equivalents 57,290 922 109

Total current assets 323,579 226,361 246,550

Total assets 324,370 227,740 248,059

EQUITY AND LIABILITIES

Capital and reserves

Share capital 92 85 88

Share premium 89,405 68,008 77,196

Hybrid capital securities 57,409 – –

Other reserves 7,461 1,403 1,967

Retained earnings 897 8,997 12,380

Total equity 155,264 78,493 91,631

Liabilities

Non-current liabilities

Borrowings 99,621 145,500 150,950

Total non-current liabilities 99,621 145,500 150,950

Current liabilities

Borrowings 61,567 – –

Trade and other payables 7,918 3,747 5,478

Total current liabilities 69,485 3,747 5,478

Total liabilities 169,106 149,247 156,428

Total equity and liabilities 324,370 227,740 248,059

Condensed Parent Company interim  
balance sheet
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Definitions of alternative performance measures
ATERNATIVE KEY RATIO DESCRIPTION SCOPE

EBITDA Operating profit before depreciation and amortisation, 
and impairment on intangible assets.

The Group reports this key ratio so that users of the report  
can monitor operating profit and cash flow. This is also used by 
investors, analysts and the Group’s management to evaluate the 
Group’s operational profitability.

EBITDA MARGIN EBITDA as a percentage of revenue. The Group reports this key ratio so that the users of the report 
can monitor the value creation generated by the operation. This is 
also used by investors, analysts and the Group’s management to 
evaluate the Group’s operational profitability.

ADJUSTED EBITDA EBITDA adjusted for exceptional costs. The Group reports this key ratio because it provides a better 
understanding of the operating profit than non-adjusted EBITDA, 
which also provides a more comparable financial measure over 
time.

ADJUSTED EBITDA MARGIN Adjusted EBITDA as a percentage of 
revenue.

The Group reports this key ratio to show the underlying EBITDA 
margin before exceptional costs, which provides a better under-
standing of EBITDA margin than non-adjusted EBITDA margin, 
which also provides a more comparable financial measure over 
time.

NDCs (NEW DEPOSITING CUSTOMERS) New customers placing a first deposit  on a  
client’s website.

The Group reports this key figure since it is key to measure  
revenues and long-term organic growth.

EXCEPTIONAL COSTS Costs that are not part of the normal operations of  
the business.

Exceptional costs are costs that do not relate to the ongoing 
operations of the business. Examples include bond issue costs, 
credit facility related costs, loss allowances on trade receivables, 
impairment on intangible assets as well as reorganisation costs.

ORGANIC GROWTH Revenue growth rate excluding portfolios and products 
that have been acquired in the past 12 months. Paid and  
subscription revenue is excluded in the organic growth 
calculation. Organic growth includes the growth in 
existing portfolios and products.

The Group reports this key ratio since it is key to measure  
revenues and long-term organic growth.

REVENUE GROWTH Increase in revenue compared to the previous  
accounting period as a percentage of revenue in the  
previous accounting period.

The Group reports this key ratio so that users of the report can 
monitor business growth.

QUICK RATIO Current assets less deposits expressed as a percentage 
of short-term liabilities.

The Group reports this key ratio to show the Group’s ability to 
pay its current obligations by having assets readily convertible to 
cash.

REVENUE PRODUCTIVITY RATIO Revenue per average number of employees. The Group reports this key ratio to be used by management and 
investors to assess productivity per employee.

ADJUSTED EBITDA 
PRODUCTIVITY RATIO

Adjusted EBITDA per average number of employees. The Group reports this key ratio to be used by management and 
investors to assess productivity per employee.

CASH CONVERSION RATE Net cash from operating activities divided by EBITDA. The Group reports this key figure to determine the Group’s ability 
to convert its profits into available cash. 

RETURN ON EQUITY, ROLLING 12 MONTHS Profits after tax expressed as a percentage of average 
equity for the past 12 months

The Group reports this key ratio so that users of the report can 
monitor how efficiently management is using investment funds 
from its shareholders to generate growth and profit.

EQUITY TO ASSETS RATIO Total equity expressed as a percentage of total assets The Group reports this key ratio to show how much of the  
company's assets are funded by total equity.

NET INTEREST-BEARING LIABILITIES 
(NIBL)

Interest-bearing liabilities less cash and cash  
equivalents

The Group reports this key ratio to show the outstanding balance 
of interest-bearing liabilities after deducting its most liquid 
assets, cash and cash equivalents.

NIBL/EBITDA MULTIPLE Interest-bearing liabilities less cash and cash  
equivalents divided by EBITDA

The Group reports this key ratio to be used by management to 
measure how many years it would take for the Group to repay its 
debts if NIBL and EBITDA are held constant.

NIBL/ADJUSTED EBITDA MULTIPLE Interest-bearing liabilities (notional amount including 
redemption premium)  less cash and cash equivalents 
divided by adjusted EBITDA

The Group reports this key ratio to be used by management to 
measure how many years it would take for the Group to repay its 
debts, excluding exceptional costs if NIBL and adjusted EBITDA 
are held constant.

DEBT/EQUITY RATIO MULTIPLE Total Liabilites per total equity The Group reports this key ratio to show the Group's ability to 
cover all outstanding debts by its total equity


