
Half  Year Results 
2010



Summary - Half Year January - June 2010

• A good performance with revenue and operating profit ahead of 2009 interims

• Strong cashflow generation from operations

• A period of strengthening the management of the Group with four major executive 
appointments and a new non-executive director

• Roll out of major Bloomsbury digital innovation Public Library Online – 15 UK library 
authorities now subscribing

• Founding of Bloomsbury Australia in important English language market – earnings 
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• Founding of Bloomsbury Australia in important English language market – earnings 
enhancing from 2011

• Significant digital deal signed with Sir Winston Churchill Archive

• E-book sales for the Group up on same period last year from £13k to £291k

• Bloomsbury Qatar Foundation Journals on track to launch QScience, its online 
platform, including The Aswan Heart Centre Science and Practice series edited by 
Sir Magdi Yacoub

• Launch by HM the Queen and Her Highness Sheikha Mozah bint Nasser Al Missned 
of the Bloomsbury Qatar Foundation Publishing Arabic book list at Windsor Castle in 
April, published under BQFP management services contract



• Turnover £36.8m (2009, £35.3m) 

• Gross profit margin 52.5% (2009, 51.0%)

• Adjusted operating margin before amortisation 3.5% (2009, 
3.4%) *

• Adjusted operating profit £1.3m (2009, £1.2m) *

Financial summary
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• Adjusted operating profit £1.3m (2009, £1.2m) *

• Adjusted pre-tax profit £1.4m (2009, £2.0m) * 

• Adjusted basic EPS 1.49p (2009, 1.92p) *

• Interim dividend increased to 0.81p per share (2009, 0.78p)

• Cash £33.5m (31 December 2009, £35.0m) 

* before intangibles amortisation and goodwill impairment



Financial summary
Consolidated income statement

£ Millions 30 June

2010

30 June

2009

31 December

2009

Revenue 36.8 35.3 87.2

Gross profit 19.3 18.0 43.4

Gross profit % 52.5% 51.0% 49.8%

Six months Six months Twelve months
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Marketing and distribution costs (6.7) (6.6) (15.4)

Marketing and distribution costs % 18.2% 18.7% 17.7%

Adjusted administrative expenses * (11.3) (10.2) (21.2)

Adjusted administrative expenses % 

*

30.7% 28.9% 24.3%

Adjusted operating profit * 1.3 1.2 6.8

Adjusted operating profit margin * 3.5% 3.4% 7.8%

Adjusted pre-tax profit * 1.4 2.0 7.7

* before intangibles amortisation and goodwill impairment



Financial summary
Gross margin - provisions

£ Millions 30 June

2010

30 June

2009

31 December

2009

Royalties 4.2 3.8 10.0

% Revenues 11.4% 10.8% 11.5%

Advances 1.4 1.3 3.4
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Advances 1.4 1.3 3.4

% Revenues 3.8% 3.7% 3.9%

Stock 0.8 1.3 2.2

% Revenues 2.2% 3.7% 2.5%



Financial summary
Rights turnover and operating profit analysis

£ Millions 30 June

2010

30 June

2009

31 December

2009

Rights turnover 3.2 4.6 9.2
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Rights operating profit – Specialist 
division

1.7 2.4 4.9

Rights operating profit – Trade division 0.8 0.7 1.7

Rights operating profit

_______

2.5

_______

3.1

_______

6.6

Rights turnover and operating profit includes subsidiary rights, electronic 
database income and income derived from third party agencies and 
management contracts



Financial summary
Consolidated balance sheet

£ Millions 30 June

2010

31 December

2009

Non-current assets 40.3 40.6 -0.7%

Inventories 16.7 16.4 +1.8%
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Receivables 45.3 47.5 -4.6%

Net cash 33.5 35.0 -4.3%

Total liabilities (23.6) (26.8) -11.9%

Equity 112.1 112.7 -0.5%



Financial summary
Returns provision analysis

£ Millions 30 June

2010

31 December

2009

Trade receivables * 21.7 28.1

Returns provision 5.6 6.5
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Returns provision 5.6 6.5

Net trade receivables

______

16.1

______

21.6

* net of bad debt provision



Cash flow

£ Millions 2010 2009

 £m £m

Net profit before tax 1.0 1.8

Other (including depreciation, amortisation and share-based 
payment charge) 

1.1 0.7

Working capital 0.6 (2.1)

Investment income and finance costs (0.1) (0.8)

30 June 30 June
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Investment income and finance costs (0.1) (0.8)

Cash generated from/(used in) operations 2.6 (0.4)

Tax paid (0.9) (1.0)

Net cash inflow/(outflow) from operating activities 1.7 (1.4)

Net cash (used in)/generated from investing activities (0.3) 0.8

Net cash used in financing activities (2.9) (2.6)

 
Net decrease in cash and cash equivalents 

 
(1.5) (3.2)

Exchange loss on cash and cash equivalents - (0.3)

Cash and cash equivalents at end of period 33.5 48.4
 

 



67%

22%

11%

Turnover analysis by geographic segment

8%

24%

68% 63%

12%

25%

FY 2009H1 2009H1 2010
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UK North America Continental Europe

H1 2010 H1 2009

£m £m

UK 25.0 22.2

North America 8.9 8.7

Continental Europe 2.9 4.4

Total 36.8 35.3



Operating profit/(loss) analysis by geographic segment

£ millions 30 June

2010

30 June 

2009

31 December 

2009  

UK * 1.4 1.7 6.9  

North America 0.5 - 0.5 
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Continental Europe

Total segment result before 

investment income *

(0.6)

_____

1.3

(0.5)

_____

1.2

(0.6)  

_____

6.8 

* before intangibles amortisation and goodwill impairment



Turnover analysis by publishing category

35%

43%

22%

46%

25%29%

H1 2010 H1 2009

26%

44%

30%

FY 2009
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Children's Adult Specialist

H1 2010
£m

H1 2009
£m

% Change

Children’s 8.1 8.7 -6.9%

Adult 15.9 16.4 -3.1%

Specialist 12.8 10.2 +25.5%

Total 36.8 35.3 +4.3%



Divisional contribution and operating profit
by publishing category

£ Millions 30 June

2010

30 June

2009

31 December

2009

Adult 5.7 5.2 11.0   

Children’s 2.8 2.9 8.3  

Trade contribution

Administrative expenses *

______

8.5

(7.9)

______

8.1

(8.1)

______

19.3

(16.4)
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Administrative expenses *

Trade divisional profit *

(7.9)

______

0.6

(8.1)

______

-

(16.4)

______

2.9  

Specialist contribution

Administrative expenses *

Specialist divisional profit *

4.1

(3.4)

______

0.7

3.3

(2.1)

______

1.2

8.6

(4.7)   

______

3.9  

Profit before investment income *

______

1.3

______

1.2

______

6.8  

* before intangibles amortisation and goodwill impairment



Investment in future years’ titles

1,073
1,153

£12.9m £13.4m

£23.1m £23.7m

-2.5%

Average investment per title down from £22k  at 31 December 2009 to £20k at 30 June 2010
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30th June 2010 31st December 2009

Number of titles under contract

Future cash commitment

Total Investment in future titles including cash already paid out

-3.7%

+7.5%



Revenues generated by top ten authors in first six months

£ millions 2010 2009

Combined value of revenues from top 
ten 

authors *
6.9  6.2
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Revenue of highest selling author * 1.3 2.2

Revenue generated by second highest

selling author * 1.0 1.0

* net of returns provision




