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Strategic priority 1
Delivering shareholder returns 
Our primary purpose is to create long term value and generate returns 
for shareholders. (See page 12)

Strategic priority 2
Ensuring a balanced media portfolio 
We are rebalancing UBM’s aggregate media portfolio toward events, 
data services and online products, and towards targeting, distribution 
and monitoring services. (See page 12)

Strategic priority 3
Making acquisitions to take a leading position in markets
We acquire businesses that advance UBM’s position in key vertical 
and geographical markets, targeting returns in excess of our cost of 
capital. (See page 13)

Strategic priority 4
Driving UBM’s profi table growth 
We drive our pro� table growth by investing in new product 
development to refresh and extend our existing product portfolios, 
as well as to enter new geographical markets. (See page 14)

Strategic priority 5
Developing our people and management 
A key part of accelerating our pro� table growth is in attracting, 
developing and retaining the most talented people at all levels within 
UBM. We are actively developing a UBM culture which supports 
our evolution as an agile, entrepreneurial and innovative company. 
(See page 15)

We provide many di� erent types of products to a wide range 
of industries, in more than 40 countries around the world. 
� e graphics below provide three key perspectives on 
UBM’s business: 

– Product segment

– Community 

– Geography

Our goals

Our activities

Our strategy
Our strategy focuses on building businesses which are positioned to 
prosper in the emerging digital age and which have the potential for 
global growth.

We aim to develop our worldwide live events portfolio (in particular, 
tradeshows), business information and market data analytical services 
businesses and our targeting, distribution and monitoring business, 
with a particular focus on fast-growing, emerging markets such as 
China, India and Brazil. We develop our businesses both by making 
acquisitions and by investing in the development of our own products 
and businesses.

We transfer the skills, knowledge and experience we gain in serving 
one community across and between markets, transferring best practice 
and innovation from one community to another, from one geography 
to another, from one product type to another.

Our business
UBM is a leading global business media company. We serve specialist 
business communities with tradeshows and other live ‘in person’ 
events; data, marketing and information products; print products; 
and targeting, distribution and monitoring services. 

We employ over 5,800 professionals in more than 30 countries around 
the world. Our sta�  are organised into specialist teams that serve 
these business communities, helping them and their markets to 
work e� ectively and e�  ciently.

Designed and produced by Radley Yeldar www.ry.com

Revenue by Product 

1 USA/Canada: £386.6m
2 Europe: £159.4m
3 UK: £129.6m
4 China: £101.4m
5 Brazil/South America: £6.1m  
6 India and Asia/Pacific: £41.6m
7 Rest of World: £22.9m              

Revenue by Community*
1 Technology: 27%
2 Health: 27%
3 Built Environment: 7%
4 Ingredients: 8%
5 Fashion: 7%
6 Lifestyle: 9%
7 Trade and Transportation: 10%
8 Paper: 3%
9 Other: 2%         

Revenue by Geography 

1 Events: £287.5m
2 Data, Services and Online: £232.9m
3 Print: £165.8m
4 Targeting, Distribution 
 and Monitoring: £161.4m    
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27. Share-based payments continued 

Performance Share Plan 
In 2005 the Group established an incentive plan for full-time directors and senior executives. All participants in the Performance Share Plan (�PSP�) must be employed 
by United Business Media Limited or one of its subsidiaries at the time of granting the awards. The value of awards granted to a participant under the PSP is at the 
discretion of the Remuneration Committee, but may not exceed 1.5 times base salary, save that in exceptional circumstances awards of up to 2 times base salary may  
be made. 

Grants were made during the year under the PSP to full-time directors and senior executives, which requires United Business Media�s total shareholder return (�TSR�) 
to outperform a comparator group of companies over a three year period. 25% of the award will vest if TSR is at median position (subject to a maximum value of 25% 
of base salary) and 100% if TSR is in the top decile. In between these positions, the award will vest on a straight-line basis. 

The awards are made in the form of options exercisable on payment of a nominal value of £1.   

The number of ordinary shares over which an award is made is calculated by dividing the monetary value of the award by the price of UBM ordinary shares at the time 
of grant. 

The number of ordinary shares over which awards may be granted under the Performance Plan may not result in more than 10% of the ordinary share capital being 
issued or issuable under the Company�s incentive plans in any ten-year period. It is expected that market purchased shares will generally be used to satisfy awards under 
the PSP. 

Awards outstanding at the end of the year expiring on 12 October 2015, 7 November 2015, 13 March 2016, 31 July 2016, 7 March 2017, 27 March 2017, 20 March 
2018, 13 March 2019 and 14 September 2019 were 0.1m (2008: 0.3m), nil (2008: 0.1m), 0.1m (2008: 0.5m), 0.2m (2008: 0.6m), 0.4m (2008: 0.6m), 0.4m (2008: 
0.4m), 0.2m (2008: 0.2m), 0.4m (2008: nil) and 0.1m (2008: nil) respectively. 

Bonus Investment Plan 
In 2005 the Group established the Bonus Investment Plan (BIP), which replaced the SEEPP. This enables participants to defer part of their annual bonus into  
United Business Media Limited ordinary shares and provides the opportunity to earn further shares. 25% of any annual bonus award will be automatically be  
deferred into shares to be held for three years, and the participant may also elect to defer up to a further 25% into shares for the same period. At the end of three years  
if the employee remains in service with the Company then the participant could receive a matching award of up to two additional shares for every share held if the 
Company�s adjusted earnings per share have grown by more than an average of at least 8% per annum above UK retail price index growth over the three-year period.  
A lower ratio of matching shares may be earned if earnings per share have grown by between 3% and 8% per annum above UK retail price index growth. 

Awards are made in the form of options which are exercisable on payment of a nominal £1.   

The number of ordinary shares which may be placed under option under the BIP depends on the monetary value of the bonus awarded to an employee during the year. 
The amount of bonus depends upon employee/company performance over the prior financial year (the year of performance measurement). For the element which is 
mandatorily paid in shares, the number is calculated by dividing 25% of the monetary value of the bonus by the average December share price in the year preceding the 
year of performance measurement. For any further element which the employee elects to defer into shares, the number is calculated by dividing the relevant monetary 
value by the share price at the time of the award. 

Options, once vested, must normally be exercised before the expiry of ten years from the date of grant. Options may be exercised earlier in the event of death, or ceasing 
to be employed due to retirement, injury, disability or redundancy. 

Awards outstanding at the end of the year expiring on 13 March 2016, 7 March 2017, 20 March 2018 and 13 March 2019 were 0.1m (2008: 0.5m), 0.3m (2008: 
0.4m), 0.3m (2008: 0.5m) and 0.2m (2008: nil) respectively.  

A reconciliation of option movements over the year for all plans is as follows: 

2009 
ESOS

2009  
2000 SEEPP 

2009 
SAYE

Number 
of options 

m

Weighted 
average 
exercise 

price 
(p)

Number  
of options  

m 

Weighted 
average 
exercise  

price  
(p) 

Number 
of options 

m

Weighted 
average 
exercise 

price 
(p)

At 1 January 6.0 556.5 0.2 � 1.3 453.4
Granted 2.7 410.8 � � 1.2 367.0
Forfeited � � �  �  � � 
Exercised (0.1) 247.2 (0.1) �  � � 
Expired (0.9) 569.0 �  �  (0.8) 435.2 

  7.7 506.8 0.1 � 1.7 399.6
   
Exercisable at 31 December 2009  3.3 585.0 0.1 � � �
 



 

Notes to the consolidated financial statements continued 
at 31 December 2009 

110 

27. Share-based payments continued 
2009 
MTIP

2009  
PSP 

2009 
BIP

Number 
of options 

m

Weighted 
average 

exercise price 
(p)

Number 
of options 

m

Weighted 
average 

exercise price  
(p) 

Number 
of options 

m

Weighted 
average 

exercise price 
(p)

At 1 January 0.4 � 2.7 �  1.4 � 
Granted � � 0.9 �  0.3 � 
Forfeited � � � �  � � 
Exercised (0.2) � (1.1) �  (0.4) � 
Expired (0.1) � (0.6) �  (0.3) � 

  0.1 � 1.9 �  1.0 � 
  
Exercisable at 31 December 2009 � � 0.4 � � �

There are periodic share option exercises throughout the year and the average UBM share price in 2009 was 445.8p (2008: 527.7p). 

2008 
ESOS

2008  
2000 SEEPP 

2008 
SAYE

Number 
of options 

m

Weighted 
average 

exercise price 
(p)

Number 
of options 

m

Weighted  
average  

exercise price  
(p) 

Number 
of options 

m

Weighted 
average 

exercise price 
(p)

At 1 January 4.5 582.4 0.3 � 1.1 479.4
Granted 2.2 506.0 � � 0.9 409.9
Forfeited � � � � � �
Exercised (0.3) 499.7 (0.1) � (0.2) 236.3
Expired (0.4) 605.4 � � (0.5) 555.1

  6.0 556.5 0.2 � 1.3 453.4
  
Exercisable at 31 December 2008 3.7 573.9 0.1 � � �
 

2008 
MTIP

2008  
PSP 

2008 
BIP

Number 
of options 

m

Weighted 
average 

exercise price 
(p)

Number 
of options 

m

Weighted  
average  

exercise price  
(p) 

Number 
of options 

m

Weighted 
average 

exercise price 
(p)

At 1 January 0.5 � 3.0 � 1.0 �
Granted 0.1 � 0.3 � 0.5 �
Forfeited � � � � � �
Exercised (0.2) � (0.3) � � �
Expired � � (0.3) � (0.1) �

  0.4 � 2.7 � 1.4 �
  
Exercisable at 31 December 2008 0.2 � 0.4 � � �
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27. Share-based payments continued 

Valuation of share-based payments 

Options granted under the 2008 Executive Share Option Scheme and the SAYE plan were valued using the Black-Scholes option-pricing models. Nil cost options  
and restricted shares (excluding the PSP awards with TSR-based performance conditions) were valued based on the share price at grant date less the value of any 
dividends foregone during the period to exercise. The following table provides the weighted averages of the assumptions used to value options granted during the  
year ended 31 December 2009: 

2009 2008

Dividend yield  5.0% 4.5%
Expected volatility  20.0% 20.0%
Risk-free rate 1.9% 3.8%
Forfeiture assumptions (% per year):  

All plans excluding SAYE  5.0% 5.0%
SAYE  10.0% 10.0%

Weighted average share price at grant date:  
Options 430p 526p
Nil cost options/share awards without TSR condition 434p 600p
Nil cost options/share awards with TSR condition 438p 511p

Weighted average fair value at grant date:  
Options 51p 81p
Nil cost options/share awards without TSR condition 514p 540p
Nil cost options/share awards with TSR condition 256p 181p

Expected life  Equal to vesting period Equal to vesting period

The expected volatility is based on a forward looking long term management view.  

A Monte Carlo simulation model was used for valuing PSP awards which have a performance condition based on the ranking of UBM TSR growth relative to a group 
of media-related comparator companies. The additional assumptions made for this purpose are that the average correlation of TSR growth between companies is 19% 
(2008: 19%) and the average of the individual volatility assumptions used for each comparator company is 46% (2008: 30%). 

The total charge for the year relating to the employee share-based payment plans was £2.9m (2008: £8.4m). Of this amount, £2.4 m (2008: £7.9m) related to equity-
settled share-based payment transactions. The remaining £0.5m (2008: £0.5m) relates to that 25% of cash bonus earned which may be deferred for shares under the 
BIP at the option of the employee, which is treated as cash-settled liability at 31 December 2009 until the actual deferral amount is known. At 31 December 2009, the 
cash-settled liability was £0.5m (2008: £0.5m).  

The total charge for the year includes an amount in relation to 0.6 million nil cost BIP options that are expected may be issued in 2010 based on services provided and 
performance over 2009. The weighted average fair value for these awards is 387p and the awards are expensed over four years starting in January 2009. The expense will 
be adjusted in 2010 where appropriate to allow for the actual number of awards granted and fair value at grant date. In the 2008 total charge for the year it was expected 
that 0.7 million nil cost MTIP and BIP options were to be issued in 2009 with a weighted average fair value of 487p and the awards are expensed over four years 
starting in January 2008. 

The Group has adopted the exemption in IFRS 2 �Share-based payments� to fair value options granted from 7 November 2002 onwards. 
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29. Acquisitions continued 
The Group completed 14 acquisitions during 2008.  

2 January 2008, the Group acquired certain assets from Mass Event Labs, Inc for an initial cash consideration of $1.2m, with a further performance-related 
consideration of up to $3.8m payable over the next four years. 

22 January 2008, the Group acquired Think Service, Inc for an initial cash consideration of $24.5m, with a further performance-related consideration of up to $5.0m 
payable over the next year. 

8 February 2008, the Group acquired Exposure Events UK Limited, for an initial cash consideration of £0.6m, with a further performance-related consideration of up 
to £1.9m payable over the next two years. 

25 February 2008, the Group acquired AeroStategy’s aviation data business for an initial cash consideration of $0.9m, with a further performance-related consideration 
of up to $1.2m payable over the next three years. 

29 February 2008, the Group acquired Vision Events for a total cash consideration of $11.4m. 

30 May 2008, the Group acquired the Embedded Systems Show for a total cash consideration of £0.1m. 

30 May 2008, the Group acquired Next Level for an initial cash consideration of $5.0m, with a further performance-related consideration of up to $6.5m payable over 
the next three years. 

22 July 2008, the Group acquired the International Direct Marketing Fair for a total cash consideration of £0.3m. 

25 July 2008, the Group acquired the Sleep Event and the Arc Show for an initial cash consideration of £3.6m, with a further performance-related consideration  
of £0.4m payable over the next year.  

22 August 2008, the Group acquired certain assets from Pyramid Research, LLC for a total cash consideration of $8.0m. 

8 October 2008, the Group completed the acquisition of a 50% stake in Securex for total cash consideration of ZAR6.8m. The Group accounts for Securex as  
a joint venture.  

14 November 2008, the Group acquired full control of Xinhua PR Newswire for a total cash consideration of $6m.  

20 November 2008, the Group acquired Global Games Media for an initial cash consideration of €0.1m, with a further performance-related consideration of €1.4m 
payable over the next three years. 

9 December 2008, the Group acquired Sanguine Microelectronics for an initial cash consideration of $8m, with a further performance-related consideration of $9.5m 
payable over the next three years. 

The Group acquired 100% of the voting rights in all cases where acquisitions involved the purchase of companies unless where otherwise stated. 

The following table sets out the carrying amounts of the identifiable assets and liabilities acquired and their fair value in respect of the acquisition of businesses  
during 2008: 

 

2008 
Fair value 
to Group 

£m

2008 
Acquiree’s 

carrying 
amount 

£m

Intangible assets 18.7 0.7 
Property, plant and equipment 1.0 0.5 
Cash and cash equivalents 3.1 2.9 
Trade receivables and other current assets 5.3 5.3 
Associates and joint ventures 0.4 – 
 28.5 9.4 
Trade payables and other current liabilities (12.5) (9.5)
Deferred tax liability (3.0) – 
 (15.5) (9.5)
Fair value of net assets 13.0 
Goodwill arising on acquisition (including changes in estimates of deferred consideration of £0.8m) 44.9 
 57.9 
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29. Acquisitions continued 
The total consideration paid and payable on acquisitions is shown below:  

2008 
£m

Consideration:  
Cash paid 38.4 
Deferred consideration 19.5 
Total consideration 57.9 

As disclosed in Note 1, the acquisition accounting adjustments have been finalised in relation to certain acquisitions which were made in 2008. The amounts disclosed 
above have been restated in accordance with IFRS 3 ‘Business Combinations’.  

From the date of acquisition to 31 December 2009, the acquisitions made in 2009 have contributed £2.6m of profit to operating loss and £4.8m to revenue of the 
Group. If the acquisitions had taken place at the beginning of the year, the acquisitions would have contributed £2.8m of profit to operating loss and £9.6m to revenue 
of the Group. 

Acquisitions made in 2008 contributed £5.1m to operating profit and £22.5m to revenue of the Group from the date of acquisition to 31 December 2008. If the 
acquisitions had taken place at the beginning of that year, the acquisitions would have contributed £6.9m to operating profit and £31.4m to revenue of the Group. 

The goodwill of £9.3m (2008: £44.9m) recognised above relates to certain intangible assets that cannot be individually separated and reliably measured. These include 
items such as customer loyalty, market share and a skilled workforce.  

The aggregate cash flow effect of acquisitions was as follows: 

 
2009 

£m
2008 

£m

Net cash acquired with the subsidiaries (2.8) (2.9)
Cash paid to acquire subsidiaries 18.3 38.0 
Cash paid to acquire interests in associates and joint ventures – 0.4 
Deferred consideration on 2005 acquisitions – 2.1 
Deferred consideration on 2006 acquisitions 1.7 1.4 
Deferred consideration on 2007 acquisitions 1.2 9.1 
Deferred consideration on 2008 acquisitions 7.2 – 
Net cash outflow on acquisitions 25.6 48.1 

The movement in the deferred consideration payable during the year was: 

 
2009 

£m
2008 

£m

Balance at 1 January 2009 38.6 23.1 
Acquisitions 5.0 18.9 
Deferred consideration paid  (10.1) (12.6)
Changes in estimates (5.7) 0.8 
Currency translation (2.7) 8.4 
Balance at 31 December 2009 25.1 38.6 

The Group paid £10.1m of deferred consideration during 2009 in relation to the 2006 acquisitions of Aviation Industry Group, Thames Gateway Forum and 
MediReach Healthcare Communication, the 2007 acquisitions of Energy Solutions Expo, Semiconductor Insights Inc, How Machines Work Corporation  
and Portelligent Inc and the 2008 acquisitions of Mass Event Labs, Exposure Events UK Limited, Aerostrategy’s aviation data business, Next Level, Sanguine 
Microelectronics, the Sleep Event and the Arc Show. Under the terms of the relevant sale and purchase agreements, additional consideration was payable if certain 
revenue and profit targets were met. None of the deferred consideration balances are individually material. 

The Group paid £12.6m of deferred consideration during 2008 in relation to the 2005 acquisitions of ICMI and Black Hat, the 2006 acquisitions of the Software 
conference, Thames Gateway Forum, Aviation Industry Group and MediReach Healthcare Communications and the 2007 acquisitions of Semiconductor Insights 
Inc, Notilog, Energy Solutions Expo, Intermodal South America trade show and Vintage Filings LLC. Under terms of the relevant sale and purchase agreements, 
additional consideration was payable if certain revenue and profit targets were met. None of the deferred consideration balances are individually material. 
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29. Acquisitions continued 
The intangible assets acquired as part of the acquisitions are as follows: 

 
2009 

£m

As restated 
2008 

£m

Brands 2.8 7.9
Customer contracts and relationships 1.3 6.9 
Databases 0.7 2.2 
Subscription lists 0.3 – 
Software 1.2 1.7 
Total 6.3 18.7 

30. Commitments 

Operating lease commitments – Group as lessee 
The Group has entered into commercial property and machinery leases under non-cancellable operating lease agreements. The leases have varying terms, escalation 
clauses and renewal rights. 

The future minimum lease payments payable under non-cancellable property operating leases are as follows: 

 

Land and 
buildings 

2009 
£m

Land and 
buildings 

2008 
£m

Within one year 30.9 30.5
Later than one year and not later than five years 67.1 75.9
Later than five years 6.0 14.7
 104.0 121.1

The future minimum lease payments payable under non-cancellable other operating leases are nil (2008: nil). 

Operating lease commitments – Group as lessor 
The Group has entered into commercial property leases under non-cancellable operating lease agreements. The leases have remaining terms of between one and  
six years, with varying escalation clauses and renewal rights. 

The future minimum lease payments receivable under non-cancellable operating leases are as follows: 

 
2009 

£m
2008 

£m

Within one year 7.8 8.1
Later than one year and not later than five years 19.8 20.0
Later than five years 0.8 3.6
 28.4 31.7

Capital commitments 
Capital expenditure contracted for but not provided in the financial statements amounts to £6.8m (2008: £3.3m). 
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31. Principal subsidiaries 

The consolidated financial statements include the financial statements of United Business Media Limited and the principal subsidiaries listed on the table below. 

The directors consider that to give full particulars of all subsidiaries would lead to a statement of excessive length. The following information relates to those 
subsidiaries’ results or financial position of which, in the opinion of the directors, principally contribute to the Group. 

Country of incorporation  
and operation 

Percentage equity interest at 
31 December 2009

CMPMedica Asia Pte Limited Singapore 100
CNW Group Limited Canada  50
Maypond Holdings Limited Republic of Ireland 100
PR Newswire Association, LLC. USA 100
PR Newswire Europe Limited Great Britain 100
RISI, Inc USA  79
Société d’Editions Scientifiques et Culturelles SA  France 100
UBM Asia Limited1 Hong Kong 100
UBM Aviation Group Limited Great Britain 100
UBM Global Trade, Inc2 USA 100
UBM Information Limited  Great Britain 100
UBMi B.V. Netherlands 100
United Business Media Great Britain 100
United Business Media Finance Sarl Luxembourg 100
United Business Media Finance, Inc. USA 100
United Business Media Group Limited Great Britain 100
United Business Media, LLC USA 100
United Finance Limited Great Britain 100
Vidal S.A. France 100
Wenport Limited Republic of Ireland 100

1 UBM Asia Limited was formerly CMP Asia Limited. 
2 UBM Global Trade, Inc was formerly Commonwealth Business Media, Inc. 

All companies stated as being incorporated in Great Britain are registered in England and Wales. None of the above subsidiaries are held directly by the Company,  
with the exception of Maypond Holdings Limited. 

32. Related party transactions  

The Group entered into the following transactions with related parties during the year: 

Transactions with related parties 
Nature of 

relationship
Nature of 

transactions

Balances  
(owed by)/ 
due to the 
Group at  

31 December 
2009  

£m 

Value of  
transactions  

2009  
£m 

Balances 
(owed by)/
due to the 
Group at 

31 December 
2008 

£m

Value of 
transactions 

2008 
£m

CMP Weka Verlag GmbH Joint Venture Licensing revenue 0.2 0.2 0.8 0.2
PR Newswire do Brasil Associate Newswire service (0.2) (0.3) – (0.2)
Guangzhou Beauty Fair Joint Venture Commission and 

management fees
–  0.1  – 0.1

Leaders Quest, a non-profit organisation, organised various management conferences for the Group during the year for fees of £7,000 (2008: £7,750). Lindsay Levin, 
wife of David Levin, is a partner of Leaders Quest.  

The Group has provided services to Oxford University Press, a university publisher, during the year for fees of £3,058 (2008: nil). David Levin, Chief Executive Officer 
of the Group, was a member of Oxford University Press Finance Committee until 30 September 2009. 
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32. Related party transactions continued 
Convera Inc., an IT consultancy specialising in search technologies, is party to a five year contract with the Group under which it is entitled to receive a share of 
revenues from certain related products. Payments under this contract in the year were £39,204 (2008: $550,000). The Group also provided services to Convera Inc. 
during the year for fees of $3,285 (2008: nil). John Botts, non-executive director of the Group, is a director of Convera Inc. 

The Group has provided services to Euromoney Institutional Investor Plc, an international publishing, events and electronic information group, during the year for 
fees of €4,000 (2008: nil). John Botts is a director of Euromoney Institutional Investor Plc. 

The Group has provided services to SpinVox Limited, a voice-to-text conversion application company, during the year for fees of $195 (2008: nil).  
Additionally, Spinvox Limited has provided services to the Group during the year at a cost of £300 (2008: £300). John Botts was a director of SpinVox Limited  
until 31 December 2009. 

Microland, an IT infrastructure management outsourcing services provider, has provided services to the Group for fees of £162,048 (2008: £149,039) during the year. 
During 2009, the Group provided advertising services and event sponsorship to Microland for £14,936 (2008: nil). At 31 December 2009, the Group had a trade 
payable with Microland of £39,339 (2008: £29,130). Pradeep Kar, a non-executive director of the Group, is founder, chairman and managing director of Microland. 

IQ Resource, a strategic outsourcing company specialising in business media and information services, provides services to the Group for which the Group paid fees of 
$216,066 (2008: $295,895). At 31 December 2009, the Group had a trade payable with IQ Resource of $3,804 (2008: $51,723). Jonathan Newcomb, a non-executive 
director of the Group, holds an option over equity shares in IQ Resource. 

The Group has provided services to the Bank of Ireland, a financial services provider, during the year for fees of £12,000 (2008: nil). Terry Neill, a non-executive 
director of the Group, is a non-executive director of the Bank of Ireland. 

The Group has provided services to Halfords Group Plc, a leading retailer, during the year for fees of £8,000 (2008: nil). Nigel Wilson, Chief Financial Officer of the 
Group until 7 May 2009, is the Senior Independent Director of Halfords Group Plc. Also, during 2009, the Group has participated in the Cycle to Work scheme 
operated by Halfords Group Plc, with total transactions of £33,243 (2008: £26,834). Transactions are made on behalf of employees and are recharged in full to 
employees through monthly payroll. 

Vodafone, the mobile telecommunications company, provides services to the Group. Karen Thomson, a non-executive director of the Group was a director of 
Vodafone UK Limited between 30 April 2007 and 30 June 2008. 

Transactions with related parties are made at arm’s-length. Outstanding balances at year end are unsecured and settlement occurs in cash. There are no bad debt 
provisions for related party balances as at 31 December 2009, and no related party transactions have been written-off during the year. Unless otherwise stated above 
there are no amounts owed by or due to related parties by the Group as at 31 December 2009 and 2008. 

Compensation of key management personnel of the Group 
Key management personnel are the Group’s executive directors and the following is the aggregate compensation of these directors: 

 
2009 

£m
2008 

£m

Short term employee benefits 2.0 2.5
Post-employment benefits 0.2 0.2
Share-based payments 2.4 2.3
 4.6 5.0

33. Events after the reporting period 
On 12 February 2010, the Group completed the acquisition of a 70% interest in Sign China for an initial cash consideration of $10.7m, with a further performance-
related consideration of up to $3.9m payable over two years. 

On 23 February 2010, the Group announced the acquisition of Game Advertising Online for an initial cash consideration of $1.0m, with a further performance-
related consideration of up to $7.0m payable within 12 months of completion. 

On 3 March 2010, the Group completed the acquisition of E-Commerce Expo for an initial cash consideration of £0.6m, with a further performance-related 
consideration of up to £1.2m payable over the next year. 
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Five year financial summary 
2009 

£m
2008  

£m 
2007  

£m 
2006 

£m
2005 

£m

Profit and loss account   
Revenue1 847.6 887.0 801.6 758.9 774.2
Adjusted profit before tax2 165.1 171.5 170.0 160.5 152.1 
(Loss)/profit before tax1 (35.0) 102.0 135.9 135.4 503.3
Profit for the year 81.8 82.7 114.0 146.4 477.5
   
Earnings per share   
Adjusted3 55.1p 57.0p 53.4p 45.5p 40.9p
Basic 30.9p 31.5p 42.7p 50.7p 157.1p
   
Ordinary dividends (paid and proposed) 24.1p 23.8p 21.6p 18.0p 15.0p

1  Including continuing and discontinued operations. 
2  Before amortisation of intangible assets arising on acquisitions, exceptional items, share of taxation on profit from joint ventures and associates, net financing expense – other and including 

discontinued operations. 
3  Adjusted Group operating profit (net profit for the year attributable to ordinary equity shareholders, less amortisation of intangible assets arising on acquisitions, certain exceptional items, 

deferred tax on amortisation of intangible assets, taxation relating to exceptional items and net financing expense – other) divided by the weighted average number of ordinary shares 
outstanding during the year. 

Exchange rates 
The most significant exchange rates to UK sterling for the Group that have been used in the Group consolidated financial statements are: 

2009  
Closing rate 

2009  
Average rate 

2008 
Closing rate

2008 
Average rate

US dollar 1.6149 1.5681 1.4539 1.8449
Canadian dollar 1.6930 1.7797 1.7749 1.9660
Euro 1.1255 1.1207 1.0433 1.2497
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We have audited the parent company financial statements of United Business Media Limited for the year ended 31 December 2009 which comprise Profit and Loss 
Account, the Balance Sheet, and the related notes 1 to 17. The financial reporting framework that has been applied in their preparation is applicable law and United 
Kingdom Accounting Standards. 

This report is made solely to the Company’s members, as a body, in accordance with Article 110 of the Companies (Jersey) Law 1991 and the terms of our letter of 
engagement. Our audit work has been undertaken so that we might state to the Company’s members those matters we are required to state to them in an auditors’ 
report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and the 
Company’s members as a body, for our audit work, for this report, or for the opinions we have formed.  

Respective responsibilities of directors and auditors 
As explained more fully in the Directors’ Responsibilities Statement set out on page 54, the directors are responsible for the preparation of the financial statements and 
for being satisfied that they give a true and fair view. The directors are also responsible for the preparation of the Directors’ Remuneration Report which they have 
chosen to prepare.  

Our responsibility is to audit the parent company financial statements in accordance with applicable law and International Standards on Auditing (UK and Ireland). 
Those standards require us to comply with the Auditing Practices Board’s Ethical Standards for Auditors. 

In addition the Company has also instructed us to review whether the section of the Directors’ Remuneration Report that has been described as audited has been 
properly prepared in accordance with the basis of preparation described therein.  

Scope of the audit of the financial statements 
An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give reasonable assurance that the financial statements 
are free from material misstatement, whether caused by fraud or error. This includes an assessment of: whether the accounting policies are appropriate to the parent 
company’s circumstances and have been consistently applied and adequately disclosed; the reasonableness of significant accounting estimates made by the directors; 
and the overall presentation of the financial statements. 

Opinion on financial statements 
In our opinion the parent company financial statements: 

• give a true and fair view of the state of the Company’s affairs as at 31 December 2009 and of its loss for the year then ended; 

• have been properly prepared in accordance with United Kingdom Accounting Standards; and 

• have been properly prepared in accordance with the Companies (Jersey) Law 1991. 

Opinion on other matters 
In our opinion the part of the Directors’ Remuneration Report that has been described as audited has been properly prepared in accordance with the basis of 
preparation as described therein. 

Matters on which we are required to report by exception 
Under the Companies (Jersey) Law, 1991 we are required to report to you if, in our opinion: 

• proper accounting records have not been kept by the Company; 

• we have not received all the information and explanations we require for our audit. 

Other matters 
We have reported separately on the Group financial statements of United Business Media Limited for the year ended 31 December 2009. 

 

Ernst & Young LLP  
London  

5 March 2010 
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Notes  
2009 

£m

Period ended 
2008 

£m

 Other income 0.3 0.2 
 Administrative expenses (pre-exceptional items) (3.1) (2.6)
3 Exceptional items (138.6) – 
4 Operating loss (141.4) (2.4)
5 Net finance income/(expense) 6.6 (106.0)
 Loss on ordinary activities before taxation (134.8) (108.4)
6 Tax on loss on ordinary activities – –
14 Loss for the financial year/period (134.8) (108.4)

The Company has no recognised gains and losses other than those included in the profit and loss account and therefore no separate statement of total recognised gains 
and losses has been presented. 
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Notes  

31 December 
2009 

£m

31 December 
2008 

£m

 Fixed assets 
8 Investments in subsidiaries 1,565.3 1,701.5
  1,565.3 1,701.5
  
 Current assets 
9 Debtors 214.1 2.9 
 Cash at bank and in hand – 0.3 
  214.1 3.2 
  
10 Creditors: amounts falling due within one year (292.0) (8.5)
 Net current liabilities (77.9) (5.3)
  
 Creditors: amounts falling due after more than one year 
11 Bank and other loans (322.1) (358.3)
12 Other creditors (87.3) (117.0)
  (409.4) (475.3)
 Net assets 1,078.0 1,220.9
  
 Capital and reserves 
13 Called up share capital 24.4 24.4 
14 Share premium account 1.2 1.0 
14 Profit and loss account 1,052.4 1,195.5
 Total equity shareholders’ funds 1,078.0 1,220.9

These financial statements were approved by the Board of Directors and were signed on its behalf on 5 March 2010 by: 

 

David Levin  
Director 
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1. Corporate information 
United Business Media Limited (‘the Company’) is registered in Jersey under the Companies (Jersey) Law 1991 and is a public company limited by shares.  
The principal legislation under which the Company operates is Jersey law and regulations made thereunder, although the Company has its tax residence in the 
Republic of Ireland and therefore operates under Irish tax laws. 

The principal activity of the Company is to act as the ultimate holding company of the United Business Media group (‘the Group’). The Group is organised into  
four segments, Events, Data, Services and Online, Print – Magazines and Targeting, Distribution and Monitoring. Each of the segments operations are: 

• Events which provide face to face interaction in the form of exhibitions, trade shows, conferences and other live events; 

• Data, Services and Online which provide a range of services including data-based workflow products, intellectual property consultancy and analytical services,  
sales lead generation programmes, website sponsorships and banner advertising as well as print and online directory products;  

• Print – Magazines which publishes magazines and trade press to specialist markets; and 

• Targeting, Distribution and Monitoring which operates in the targeting and distribution of company information and the evaluation of its impact on  
targeted audiences. 

The shares of the Company are listed on the London Stock Exchange’s market for listed securities (the ‘London Stock Exchange’) and trading in these shares 
commenced on 1 July 2008. 

2. Basis of preparation and significant accounting policies 

Basis of preparation 
The separate financial statements of the Company are presented in compliance with the requirements for companies whose shares are listed on the London Stock 
Exchange. They were approved by the Board of Directors for issue on 5 March 2010. They are presented in pounds sterling being the Company’s functional currency. 

The financial statements have been prepared on a going concern basis and under the historical cost convention and in accordance with the Companies (Jersey) Law 
1991 and United Kingdom accounting standards 

These separately presented Company financial statements comprise the profit and loss account, balance sheet and related notes. The Company has utilised the 
exemptions provided under FRS 1 (revised) and has not presented a cash flow statement. A consolidated cash flow statement has been presented in the Group financial 
statements of United Business Media Limited.  

The United Business Media Limited consolidated financial statements for the year ended 31 December 2009 contain financial instrument disclosures required  
by IFRS 7 ‘Financial Instruments: Disclosures’ and these would also comply with the disclosures required by FRS 29 ‘Financial Instruments: Disclosures’.  
Accordingly, the Company has taken advantage of the exemptions provided in paragraph 2D of FRS 29 not to present separate financial instrument disclosures  
for the Company. 

Changes in accounting policies 
The accounting policies adopted are consistent with those of the previous financial period, except as follows: 

FRS 8 ‘Related Party Disclosures’ (amendment) 
The amendment to FRS 8 has been adopted from 1 January 2009.  It removes the exemption from disclosing related party transactions in a parent’s own financial 
statements when those statements are presented together with its consolidated financial statements. The Company has elected as provided in FRS 8 not to disclose 
transactions with wholly owned subsidiaries. Related party disclosures are given in Note 17. The Company has elected not to disclose comparative amounts under  
the transitional arrangements of the amended standard. 

FRS 20 ‘Share-based payments’ (amendment) 
The amendment to FRS 20 has been adopted from 1 January 2009. It restricts the definition of vesting conditions to newly defined service and performance 
conditions. The amendment also changes the scope of cancellations and settlements which will result in an acceleration of the vesting period. Adoption of this 
amendment does not have any impact on the financial position or performance of the Company but will be applied in future periods.  

FRS 26 ‘Financial Instruments: Recognition and Measurement’ and FRS 29 ‘Financial Instruments: Disclosures’ (amendments) 
The Company has adopted the amendments to FRS 26 and FRS 29 from 1 January 2009, although the Company is exempt from the disclosures of FRS 29, as 
described in the basis of preparation. These amendments enable reclassification of certain financial assets previously classified as ‘held for trading’ or ‘available for sale’  
to another category under limited circumstances. Adoption of these amendments did not have an impact on the financial position or performance of the Company. 

Improvements to FRSs 
The improvements to FRSs were issued as a collection of minor amendments to standards, primarily to remove inconsistencies and to clarify wording. The Company 
has adopted these amendments from 1 January 2009; none of the improvements have impacted the financial position or performance of the Company. 
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2. Basis of preparation and significant accounting policies continued 

Significant accounting policies 

Investments 
Investments in subsidiaries are stated at cost less any provision for impairment. The Company reviews investments for impairment if events or changes in 
circumstances indicate that the carrying value may be impaired.  The Company assesses whether such indicators exist at each reporting date. Where the recoverable 
amount of the investment is less than the carrying amount, an impairment is recognised.  

Foreign currencies 
Foreign currency transactions arising from operating activities are translated from local currency into pounds sterling at the exchange rates prevailing at the date of the 
transaction. Monetary assets and liabilities denominated in foreign currencies at the year end are translated at the period end exchange rate. Foreign currency gains or 
losses are credited or charged to the profit and loss account as they arise. 

Financial instruments 
Financial instruments in the scope of FRS 26 are classified as either financial assets at fair value through profit or loss, loans and receivables, held-to-maturity 
investments, or available-for-sale financial assets, as appropriate. Financial liabilities in the scope of FRS 26 are classified as financial liabilities at amortised cost 
(borrowings, amounts owed to subsidiaries and other creditors). When financial instruments are recognised initially, they are measured at fair value, and in the  
case of investments not at fair value through profit or loss, after taking account of directly attributable transaction costs.  

All bank and other loans are initially recognised at fair value, being the fair value of the consideration received net of issue costs associated with the loans. After initial 
recognition, bank and other loans are subsequently measured at amortised cost and any difference between the proceeds and redemption value is recognised in the 
income statement using the effective interest method. Amortised cost is calculated by taking into account any issue costs and any discount or premium on settlement. 

Deferred tax 
Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the balance sheet date where transactions or events have occurred 
at that date that will result in an obligation to pay more, or a right to pay less or to receive more, tax, with the following exceptions: 

• provision is made for taxable gains arising from the revaluation (and similar fair value adjustments) of fixed assets that have been rolled over into replacement assets,  
only to the extent that there is a binding agreement to dispose of the assets concerned. However, no provision is made where, on the basis of all available evidence at the 
balance sheet date, it is more likely than not that the taxable gain will be rolled over into replacement assets and charged to tax only where the replacement assets are sold; 

• provision is made for deferred tax that would arise on remittance of the retained earnings of overseas subsidiaries, associates and joint ventures only to the extent that,  
at the balance sheet date, dividends have been accrued as receivable; and 

• deferred tax assets are recognised only to the extent that the directors consider that it is more likely than not that there will be suitable taxable profits from which the 
future reversal of the underlying timing differences can be deducted. 

Deferred tax is measured on an undiscounted basis at the tax rates that are expected to apply in the period on which timing differences reverse, based on tax rates and 
laws enacted or substantively enacted at the balance sheet date. 

Share-based payments 
Where a parent company grants rights to its equity instruments to employees of a subsidiary, and such share-based compensation is accounted for as equity-settled in 
the consolidated financial statements of the parent, the subsidiary is required to record an expense for such compensation in accordance with FRS 20 ‘Share-based 
payments’, with a corresponding increase recognised in equity as a contribution from the parent. Consequently, in the financial statements of the parent (United 
Business Media Limited), the Company has recognised an addition to fixed asset investments of the aggregate amount of these contributions that accrued in the year  
of £2.4m (2008: £3.8m) with a corresponding credit to equity shareholders’ funds. Full details of share-based payments transactions are given in Note 27 of the Group 
financial statements. 

3. Exceptional items 

 
2009 

£m
2008 

£m

Impairment of investments 138.6 – 
 138.6 – 

During 2009, investments in subsidiaries have been impaired by £138.6m. Following the goodwill impairment review undertaken at Group level, a review of the 
carrying value of the investments in subsidiaries at the parent company level at 31 December 2009 was undertaken. 
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4. Operating loss 
Operating loss is stated after charging:  

(i) Staff costs 

 
2009 

£m
2008 

£m

Directors’ fees 0.7 0.3 
Wages and salaries 0.1 0.1 
 0.8 0.4 

The Company employed an average of one employee during the year (2008: one employee during the period). Executive directors of the Company are employed by 
other companies within the Group.  

Details of the remuneration of directors are given in the audited part of the Directors’ Remuneration Report on pages 40 to 47. 

(ii) Auditor’s remuneration 
The auditor’s remuneration for audit services to the Company was £16,000 (2008: £16,000). Fees paid to Ernst & Young LLP and its associates for non-audit services 
to the Company are disclosed in the United Business Media Limited consolidated financial statements. 

Details of executive and non-executive directors’ remuneration and their interest in shares and options of the company are shown within the directors’ remuneration 
report in the sections ‘Directors’ remuneration’, ‘Directors’ pension provision’, ‘Awards under long term incentive plans’ and ‘Directors’ interests in shares’. 

5. Net finance income/(expense) 

 
2009 

£m
2008 

£m

Interest income/(expense): 
Bank and other loans (4.9) (5.8)
Net foreign exchange gain/(loss) 11.5 (100.2)
 6.6 (106.0)

6. Tax on loss for the year 
The reconciliation of the current tax charge for the year is as follows: 

 
2009 

£m
2008 

£m

Loss on ordinary activities before taxation (134.8) (108.4)
Loss on ordinary activities before tax multiplied by the applicable rate of Corporation tax in the Republic of Ireland of 12.5% (16.9) (13.6)
Effects of: 
Expenses not deductible for tax purposes 15.9 12.6 
Origination and reversal of timing differences 1.0 1.0 
 – – 

The Company has unrecognised deferred tax assets of £0.6m (2008: £0.4m) relating to unused tax losses. No deferred tax asset has been recognised in respect of  these 
amounts due to the unpredictability of future taxable profit streams. 

In the foreseeable future, the Company’s tax charge will continue to be influenced by the nature of its income and expenditure in the subsequent accounting periods 
and could be affected by changes in tax law. 
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7. Dividends 

 
2009 

£m
2008 

£m

Declared and paid during the year 
Equity dividends on ordinary shares: 

Second interim dividend for 2008 of 18.20p (2007: nil) 7.5 – 
Interim dividend for 2009 of 6.00p (2008: 5.60p) 3.2 5.6 

 10.7 5.6 

The directors propose a further dividend of 18.20p (2008: 18.20p) per ordinary share for the year ended 31 December 2009. This dividend is not included as a liability 
in the current year financial statements as it was not announced before 31 December 2009. For further details of payment arrangements see Note 11 in the United 
Business Media Limited’s consolidated financial statements. 

8. Investments in subsidiaries 
Shares 

in Group 
companies 

£m

Cost 
At 3 April 2008 – 
Acquisition of United Business Media plc1 1,330.1 
Additions 1,701.5 
Disposals (1,330.1)
At 31 December 2008 1,701.5 
Additions 2.4  
Impairment (see Note 3) (138.6)
At 31 December 2009 1,565.3  

1  With effect from 1 July 2008, the Company acquired the entire issued ordinary share capital of United Business Media plc by way of a share exchange. One ordinary share of 33 71/88p in United 
Business Media plc was exchanged for one ordinary share of 33 71/88 p in United Business Media Limited. The mid market price of United Business Media plc shares on 1 July 2008 was 546p.  

At 31 December 2009, the investment in subsidiaries comprises the holding of the whole of the issued share capital of Maypond Holdings Limited, a company 
incorporated in the Republic of Ireland whose principal activity is that of an investment holding company. 

Additions in the year ended 31 December 2009 comprised the fair value of the share incentives issued to employees of subsidiaries during the year of £2.4m.  
The cumulative amount of share incentives issued to employees recognised in investments in subsidiaries is £6.2m (2008: £3.8m). 

Additions in the period ended 31 December 2008 comprised the fair value of the share incentives issued to employees of subsidiaries during the period of £3.8m and 
subscriptions of £1,697.7m for share capital of Maypond Holdings Limited, a company which was newly incorporated during the period. 

Disposals in the period ended 31 December 2008 comprised the Company’s investment in United Business Media plc which were transferred to Maypond Holdings 
Limited on 3 July 2008 in a share for share exchange. 

9. Debtors 

 
2009 

£m
2008 

£m

Amounts falling due within one year: 
Amounts owed from subsidiaries 214.1 –
Prepayments and accrued income – 2.9 
 214.1 2.9 

10. Creditors: amounts falling due within one year 

 
2009 

£m
2008 

£m

Amounts owed to subsidiaries 289.5 4.8
Other creditors 2.5 3.7 
 292.0 8.5 

Amounts owed to subsidiaries falling due within one year are unsecured, interest free and repayable on demand. 
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11. Bank and other loans due after more than one year 

 
2009 

£m
2008 

£m

£325m variable rate multi option facility 2012 – 283.3 
£250m fixed rate sterling bonds 2016 247.1 – 
£75m floating rate reset bonds 75.0 75.0 
 322.1 358.3 

The £325m multicurrency unsecured revolving facility was repaid during 2009. 

On 23 November 2009 the Company issued £250m fixed rate sterling bonds at 99.384% of par. The bonds pay an annual interest coupon of 6.5% on 23 November 
until maturity in 2016. The coupon of 6.5% would be increased by 1.25% in the event the Group’s long term credit rating were to be reduced below investment grade 
by either Standard and Poor’s (below BBB-) or Moodys (below Baa3). The proceeds were used to repay outstanding bank debt of the Company.  

During 2008, the Company raised £75.0m through the issue of 20 year floating rate reset bonds. The bonds bear interest at six month LIBOR plus 0.68% until  
26 September 2011. Thereafter the interest rate will be 4.70% plus a credit spread which will be reset every three years by auction. Bondholders may put the bonds  
back to the issuer, at par, on 26 September 2011 and on each triennial interest reset date thereafter. The Company may call the bonds at fair market value on interest 
payment dates from September 2011. If not put or called, the bonds will mature in 2028. 

12. Other creditors due after more than one year 

 
2009 

£m
2008 

£m

Amounts owed to subsidiaries 87.3 117.0

Amounts owed to subsidiaries due after more than one year are loans which are unsecured, interest free and with no specified dates for repayment. 

13. Called up share capital 

 
2009 

£m
2008 

£m

Authorised   
1,217,124,740 ordinary shares of 10p each (2008: 1,217,124,740 ordinary shares of 10p each) 121.7 121.7 
 

 

Ordinary 
shares 

number

Ordinary 
shares 

£m

Issued and fully paid 
At 3 April 2008 – 3 shares of 3371/88p each 3 – 
Issue of new share capital pursuant to share exchange to acquire United Business Media plc 243,821,755 82.5
Repurchase of initial subscriber shares (3) – 
Reduction in nominal value of shares from 3371/88p to 10p – (58.1)
Issued in respect of share option schemes and other entitlements 260,617 – 
At 31 December 2008 244,082,372 24.4 
Issued in respect of share option schemes and other entitlements 92,116 – 
At 31 December 2009 244,174,488 24.4 

The Company was incorporated on 3 April 2008 with an authorised share capital of £121.7m comprising 360,024,734 ordinary shares of 33 71/88p each.  
Three ordinary shares were allotted for £17 per share in cash, and fully paid, on incorporation and were later redeemed by the Company for £51.  

On 1 July 2008 the Company issued 243,821,755 ordinary shares of 3371/88p each in exchange for the entire issued ordinary share capital of United Business Media plc. 
On 4 July 2008, the Jersey Court approved the reduction of capital of United Business Media Limited, whereby the nominal value of each ordinary share was reduced 
from 3371/88p to 10p and the balance of UBML’s share premium account was transferred to the profit and loss reserve.  

Company share schemes 
The ESOP Trust and QUEST Trust (see Note 27 to the Group financial statements) own 0.27% (2008: 0.91%) of the issued share capital of the Company in trust  
for the benefit of employees of the Group and their dependants. The voting rights in relation to these shares are exercised by the trustees. 
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14. Equity shareholders’ funds 

Share 
capital 

£m

Share 
premium 
account  

£m 

Profit 
and loss 
account 

£m
Total 

£m

At 3 April 2008 – –  – – 
Issue of new share capital pursuant to share exchange to acquire United Business Media plc 82.5 1,247.6 – 1,330.1
Capital reorganisation (see Note 13) (58.1) (1,247.6) 1,305.7 – 
Retained loss for the period – –  (108.4) (108.4)
Issued in respect of share option schemes and other entitlements – 1.0  – 1.0 
Dividend paid – –  (5.6) (5.6)
Equity granted to employees of subsidiaries – –  3.8 3.8 
At 31 December 2008 24.4 1.0  1,195.5 1,220.9 
Retained loss for the year – –  (134.8) (134.8)
Issued in respect of share option schemes and other entitlements – 0.2  – 0.2 
Dividend paid – –  (10.7) (10.7)
Equity granted to employees of subsidiaries – –  2.4 2.4  
At 31 December 2009 24.4 1.2  1,052.4 1,078.0  

Exercise of options 
The company received £0.2m (2008: £1.0m) on the issue of shares in respect of the exercise of options awarded under various share option plans. 

Dividends 
As indicated in Note 7, during the year ended 31 December 2009 equity dividends of £10.7m (2008: £5.6m) were paid by the Company to those shareholders who  
did not elect to receive dividends under the Dividend Access Plan (‘DAP’) arrangements. In total, dividends of £58.8m (2008: £13.5m) were paid in the year of which 
£48.1m (2008: £7.9m) were paid by United Business Media (GP) No. 2 Limited under the DAP arrangements. Further details of the DAP arrangements are given in 
Note 11 to the Group financial statements. 

15. Contingent liabilities 
The Company acts as guarantor over a net overdraft facility of £30m, the £325m variable rate multi option facility, the €53.1m floating rate reset loan and the £0.4m 
loan in India that are available to subsidiaries. The Company also acts as guarantor on interest rate swaps taken out by a subsidiary and on foreign exchange transactions 
undertaken by a subsidiary. The Company acts as a guarantor on liabilities of the United Magazines Final Salary defined benefit pension scheme up to a maximum 
liability of £28m. 
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16. Principal subsidiaries 
The principal subsidiaries at 31 December 2009, all of which are included in the Group financial statements, are listed below: 

Country of incorporation  
and operation 

Percentage equity interest at 
31 December 2009

CMPMedica Asia Pte Limited Singapore 100
CNW Group Limited Canada  50
Maypond Holdings Limited Republic of Ireland 100
PR Newswire Association, LLC. USA 100
PR Newswire Europe Limited Great Britain 100
RISI, Inc USA  79
Société d’Editions Scientifiques et Culturelles SA  France 100
UBM Asia Limited1 Hong Kong 100
UBM Aviation Group Limited Great Britain 100
UBM Global Trade, Inc2 USA 100
UBM Information Limited  Great Britain 100
UBMi B.V. Netherlands 100
United Business Media Great Britain 100
United Business Media Finance Sarl Luxembourg 100
United Business Media Finance, Inc. USA 100
United Business Media Group Limited Great Britain 100
United Business Media, LLC USA 100
United Finance Limited Great Britain 100
Vidal S.A. France 100
Wenport Limited Republic of Ireland 100

1 UBM Asia Limited was formerly CMP Asia Ltd. 
2 UBM Global Trade, Inc was formerly Commonwealth Business Media, Inc. 

All companies stated as being incorporated in Great Britain are registered in England and Wales. None of the above subsidiaries are held directly by the Company,  
with the exception of Maypond Holdings Limited. 

17. Related party transactions  
The Company entered into the following transactions with related parties during the year: 

Transactions with related parties Nature of Relationship Nature of transactions  

Balances  
(owed by)/ 
due to the  

Company at  
31 December  

2009  
£m 

Value of  
transactions  

2009  
£m 

CMP Media (Thailand) Co Limited Subsidiary <100% Management fees – –*
CMP Medica India Private Limited Subsidiary <100% Management fees –* – 
UBM Conferences Limited Subsidiary <100% Management fees –* –*
Intermodal Organizacao de Eventos Ltda Subsidiary <100% Management fees –* –* 
RISI Inc Subsidiary <100% Management fees 0.3  0.1  

* Transactions with CMP Media (Thailand) Co Limited, UBM Conferences Limited and Intermodal Organizacao de Eventos Ltda during 2009 were less than £0.1m. The year end balances 
due to the Company by CMP Medica India Private Limited, UBM Conferences Limited and Intermodal Organizacao de Eventos Ltda at 31 December 2009 were less than £0.1m. 

Transactions with related parties are made at arm’s length. Outstanding balances at year end are unsecured and settlement occurs in cash. There are no bad debt 
provisions for related party balances as at 31 December 2009, and no related party transactions have been written-off during the year. Unless otherwise stated above 
there are no amounts owed by or due to related parties by the Company as at 31 December 2009. 









Strategic priority 1
Delivering shareholder returns 
Our primary purpose is to create long term value and generate returns 
for shareholders. (See page 12)

Strategic priority 2
Ensuring a balanced media portfolio 
We are rebalancing UBM’s aggregate media portfolio toward events, 
data services and online products, and towards targeting, distribution 
and monitoring services. (See page 12)

Strategic priority 3
Making acquisitions to take a leading position in markets
We acquire businesses that advance UBM’s position in key vertical 
and geographical markets, targeting returns in excess of our cost of 
capital. (See page 13)

Strategic priority 4
Driving UBM’s profi table growth 
We drive our pro� table growth by investing in new product 
development to refresh and extend our existing product portfolios, 
as well as to enter new geographical markets. (See page 14)

Strategic priority 5
Developing our people and management 
A key part of accelerating our pro� table growth is in attracting, 
developing and retaining the most talented people at all levels within 
UBM. We are actively developing a UBM culture which supports 
our evolution as an agile, entrepreneurial and innovative company. 
(See page 15)

We provide many di� erent types of products to a wide range 
of industries, in more than 40 countries around the world. 
� e graphics below provide three key perspectives on 
UBM’s business: 

– Product segment

– Community 

– Geography

Our goals

Our activities

Our strategy
Our strategy focuses on building businesses which are positioned to 
prosper in the emerging digital age and which have the potential for 
global growth.

We aim to develop our worldwide live events portfolio (in particular, 
tradeshows), business information and market data analytical services 
businesses and our targeting, distribution and monitoring business, 
with a particular focus on fast-growing, emerging markets such as 
China, India and Brazil. We develop our businesses both by making 
acquisitions and by investing in the development of our own products 
and businesses.

We transfer the skills, knowledge and experience we gain in serving 
one community across and between markets, transferring best practice 
and innovation from one community to another, from one geography 
to another, from one product type to another.

Our business
UBM is a leading global business media company. We serve specialist 
business communities with tradeshows and other live ‘in person’ 
events; data, marketing and information products; print products; 
and targeting, distribution and monitoring services. 

We employ over 5,800 professionals in more than 30 countries around 
the world. Our sta�  are organised into specialist teams that serve 
these business communities, helping them and their markets to 
work e� ectively and e�  ciently.

Designed and produced by Radley Yeldar www.ry.com

Revenue by Product 

1 USA/Canada: £386.6m
2 Europe: £159.4m
3 UK: £129.6m
4 China: £101.4m
5 Brazil/South America: £6.1m  
6 India and Asia/Pacific: £41.6m
7 Rest of World: £22.9m              

Revenue by Community*
1 Technology: 27%
2 Health: 27%
3 Built Environment: 7%
4 Ingredients: 8%
5 Fashion: 7%
6 Lifestyle: 9%
7 Trade and Transportation: 10%
8 Paper: 3%
9 Other: 2%         

Revenue by Geography 

1 Events: £287.5m
2 Data, Services and Online: £232.9m
3 Print: £165.8m
4 Targeting, Distribution 
 and Monitoring: £161.4m    
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*Excluding Targeting, Distribution and Monitoring
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