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Six months ended Six months ended Year ended
30 June 2004 30 June 2003 31 December 2003

Notes £m £m £m

Turnover – group and share of joint ventures
Continuing operations 392.1 355.7 770.3
Less: share of joint ventures’ turnover (11.6) (11.7) (23.6)

Group turnover 380.5 344.0 746.7

Group operating profit/(loss) 0.0 (15.5) (29.1)
Share of operating profit in joint ventures and associates 2 1.6 1.0 2.9
Income from other fixed asset investments 3.0 3.2 3.9

Profit/(loss) on ordinary activities before interest 4.6 (11.3) (22.3)
Net interest income 3 3.2 6.2 9.4
Other finance expense (2.0) (2.7) (5.5)

Profit/(loss) on ordinary activities before tax 5.8 (7.8) (18.4)
Tax on profit/(loss) on ordinary activities (14.2) (10.0) (22.7)

Loss on ordinary activities after tax (8.4) (17.8) (41.1)
Equity minority interests (0.9) 0.3 (0.3)

Loss for the period (9.3) (17.5) (41.4)

Dividends – equity 6 (12.1) (11.0) (30.2)
– non-equity 6 (0.2) (0.3) (0.4)

6 (12.3) (11.3) (30.6)

Retained loss for the period (21.6) (28.8) (72.0)

Earnings/(loss) per share
– before amortisation of intangible assets 4 14.9p 10.6p 23.9p
– basic 4 (2.8)p (5.4)p (12.5)p
– diluted 4 (2.8)p (5.4)p (12.5)p

GROUP PROFIT AND LOSS ACCOUNT
for the six months ended 30 June 2004
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Six months ended Six months ended Year ended
30 June 2004 30 June 2003 31 December 2003

Group share Group share Group share
of joint of joint of joint

Group ventures Group ventures Group ventures
£m £m £m £m £m £m

Turnover by division
Continuing operations:

CMP Media 98.3 4.3 101.8 4.2 210.5 8.2
CMP Asia 22.6 1.9 14.0 1.6 44.4 3.5
CMP Information 82.6 – 58.7 1.2 135.0 1.6
United Advertising Publications 29.9 – 29.5 – 58.1 –

Professional media 233.4 6.2 204.0 7.0 448.0 13.3
News distribution 47.7 5.4 48.0 4.7 94.8 10.3
Market research 99.4 – 92.0 – 203.9 –

Turnover 380.5 11.6 344.0 11.7 746.7 23.6

by geographic market
United Kingdom 132.8 – 110.8 1.2 225.7 1.6
North America 208.1 9.2 217.9 8.5 450.1 17.7
Europe and Middle East 18.9 0.5 4.4 0.4 31.5 0.8
Asia Pacific 20.7 1.9 10.9 1.6 39.4 3.5

Turnover 380.5 11.6 344.0 11.7 746.7 23.6

ANALYSIS OF TURNOVER
for the six months ended 30 June 2004
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Six months ended 30 June 2004
Group share

of joint
Group ventures Total

£m £m £m

Operating profit/(loss) before amortisation of intangible assets by division*
Continuing operations:

CMP Media 11.3 0.6 11.9
CMP Asia 6.2 0.1 6.3
CMP Information 16.8 – 16.8
United Advertising Publications 6.7 – 6.7

Professional media 41.0 0.7 41.7
News distribution 9.9 1.7 11.6
Market research 10.5 – 10.5

Operating profit before amortisation of intangible assets* 61.4 2.4 63.8

Amortisation of intangible assets (58.4) (0.8) (59.2)

Operating profit/(loss) by division*
Continuing operations:

CMP Media (19.2) 0.3 (18.9)
CMP Asia 4.4 0.1 4.5
CMP Information (1.8) – (1.8)
United Advertising Publications 6.2 – 6.2

Professional media (10.4) 0.4 (10.0)
News distribution 9.1 1.2 10.3
Market research 4.3 – 4.3

Operating profit/(loss)* 3.0 1.6 4.6

Net interest and other financial income 1.2

Profit/(loss) on ordinary activities before tax 5.8

by geographic market
United Kingdom 3.1 0.2 3.3
North America (3.5) 1.6 (1.9)
Europe and Middle East (1.1) (0.3) (1.4)
Asia Pacific 4.5 0.1 4.6

Operating profit/(loss)* 3.0 1.6 4.6

Net interest and other financial income 1.2

Profit/(loss) on ordinary activities before tax 5.8

* Includes income from other fixed asset investments

ANALYSIS OF ACTIVITIES
for the six months ended 30 June 2004





Six months ended 30 June 2003 Year ended 31 December 2003
Group share Group share

of joint of joint
Group ventures Total Group ventures Total

£m £m £m £m £m £m

4.8 0.1 4.9 14.1 0.7 14.8
(0.9) 0.2 (0.7) 12.1 0.5 12.6

10.7 – 10.7 25.2 0.1 25.3
8.9 – 8.9 14.0 – 14.0

23.5 0.3 23.8 65.4 1.3 66.7
6.5 1.5 8.0 10.2 3.2 13.4

10.2 – 10.2 19.3 – 19.3

40.2 1.8 42.0 94.9 4.5 99.4

(52.5) (0.8) (53.3) (120.1) (1.6) (121.7)

(17.8) (0.2) (18.0) (38.4) 0.1 (38.3)
(7.7) 0.2 (7.5) (1.4) 0.5 (0.9)
(3.9) – (3.9) (4.3) 0.1 (4.2)
8.5 – 8.5 13.3 – 13.3

(20.9) – (20.9) (30.8) 0.7 (30.1)
4.1 1.0 5.1 0.7 2.2 2.9
4.5 – 4.5 4.9 – 4.9

(12.3) 1.0 (11.3) (25.2) 2.9 (22.3)

3.5 3.9

(7.8) (18.4)

8.4 – 8.4 (6.1) 0.6 (5.5)
(9.0) 1.1 (7.9) (25.7) 2.8 (22.9)
(2.8) (0.3) (3.1) 9.8 (0.9) 8.9
(8.9) 0.2 (8.7) (3.2) 0.4 (2.8)

(12.3) 1.0 (11.3) (25.2) 2.9 (22.3)

3.5 3.9

(7.8) (18.4)





As restated As restated
30 June 30 June 31 December

2004 2003 2003
£m £m £m

Fixed assets
Intangible assets 373.1 385.6 430.8
Tangible assets 51.4 60.7 54.5
Investments in joint ventures:
– share of gross assets 14.5 18.9 16.7
– share of gross liabilities (5.5) (7.2) (5.5)

9.0 11.7 11.2
Investments in associated undertakings 0.1 0.2 0.2
Other investments 169.4 168.0 168.9

603.0 626.2 665.6

Current assets
Stocks 26.7 24.1 20.4
Debtors 160.3 163.8 158.5
Short term liquid funds 208.3 521.3 425.2
Cash at bank and in hand 364.6 177.3 185.9

759.9 886.5 790.0
Creditors: amounts falling due within one year (1,022.2) (604.9) (1,076.6)

Net current (liabilities)/assets (262.3) 281.6 (286.6)

Total assets less current liabilities 340.7 907.8 379.0

Creditors: amounts falling due after more than one year
Bank and other loans (101.4) (327.5) (101.9)
Other creditors (6.4) (8.2) (5.4)
Convertible debt – (237.1) –

(107.8) (572.8) (107.3)
Provisions for liabilities and charges (56.3) (70.4) (63.1)

Net assets excluding pension liability 176.6 264.6 208.6

Pension liability (79.3) (90.9) (83.9)

Net assets 97.3 173.7 124.7

Capital and reserves
Called up share capital 84.5 84.5 84.5
Share premium account 310.1 308.6 309.4
Merger reserve 31.3 31.3 31.3
Other reserves 159.7 163.6 163.8
Profit and loss account (490.0) (414.9) (465.3)

Shareholders’ funds (including non-equity interests) 95.6 173.1 123.7
Equity minority interests 1.7 0.6 1.0

Capital employed 97.3 173.7 124.7

Equity shareholders’ funds 95.1 172.6 123.2
Non-equity shareholders’ funds 0.5 0.5 0.5

Shareholders’ funds 95.6 173.1 123.7

GROUP BALANCE SHEET
at 30 June 2004
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Six months Six months Year
ended ended ended

30 June 2004 30 June 2003 31 December 2003
£m £m £m

Net cash inflow from operating activities 27.0 30.2 84.6
Dividends received from joint ventures and associates 2.3 0.4 2.1
Returns on investments and servicing of finance 1.6 4.9 5.8
Taxation (4.9) 7.6 8.4
Capital expenditure and financial investments
Purchase of tangible fixed assets (2.9) (3.3) (6.9)
Other (1.2) 0.1 4.9
Acquisitions and disposals – (4.3) (129.9)
Equity dividends paid to shareholders (19.1) (13.4) (24.4)

Net cash inflow/(outflow) before use of liquid resources and financing 2.8 22.2 (55.4)
Management of liquid resources 43.3 (26.6) 31.6

Net cash inflow/(outflow) before financing 46.1 (4.4) (23.8)
Financing
Issue of ordinary share capital 0.7 – 1.0
Return of capital to shareholders – (0.3) (3.6)
(Decrease)/increase in bank loans (21.1) – 21.1
Repayment of loan stock (10.7) (0.7) (1.2)

Financing (31.1) (1.0) 17.3

Increase/(decrease) in cash in the period 15.0 (5.4) (6.5)

Reconciliation of net cash flow to movement in net cash
Increase/(decrease) in cash in the period 15.0 (5.4) (6.5)
Cash inflow/(outflow) from decrease in debt and financing 31.8 0.7 (19.9)
Cash (outflow)/inflow from decrease/(increase) in liquid resources (43.3) 26.6 (31.6)

Changes in net cash resulting from cash flows 3.5 21.9 (58.0)
Other non cash movements (0.7) (0.8) (2.0)
Translation difference 2.3 4.3 13.0

Movement in net cash in the period 5.1 25.4 (47.0)

Opening net cash 46.5 93.5 93.5

Closing net cash 51.6 118.9 46.5

Reconciliation of operating profit/(loss) to net cash inflow from operating activities

Operating profit/(loss) 4.6 (11.3) (22.3)
Depreciation charges 6.4 9.5 25.3
Amortisation of intangible assets – group 58.5 52.5 120.1
Share of results of joint ventures (1.7) (1.0) (2.9)
Income from other fixed asset investments (3.0) (3.2) (3.9)
Profit on sale of fixed asset investments – – (4.3)
Other finance expenses – (2.7) –
Loss on sale of tangible fixed assets 0.1 – 0.3
Payments against provisions (6.8) (9.8) (23.1)
Net increase in working capital:
– payments against restructuring and other exceptional costs – (1.3) –
– additional pension contributions (6.6) (2.5) (3.2)
– other movements in working capital (24.4) (0.2) 2.2
Other non-cash items including movements on provisions (0.1) 0.2 (3.6)

Cash inflow from operating activities 27.0 30.2 84.6

GROUP CASH FLOW STATEMENT
for the six months ended 30 June 2004
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Six months Six months Year
ended ended ended

30 June 2004 30 June 2003 31 December 2003
£m £m £m

Loss for the financial period (9.3) (17.5) (41.4)

Currency translation differences on foreign currency investments:
Group (2.8) (4.9) (20.4)
Joint ventures (0.3) (0.1) (0.1)

Actuarial gain recognised in the pension schemes – – 11.6

Other recognised losses for the period (3.1) (5.0) (8.9)

Total recognised losses relating to the period (12.4) (22.5) (50.3)

The historical cost loss for the financial period is not materially different from the reported loss.

STATEMENT OF GROUP TOTAL RECOGNISED
GAINS AND LOSSES

for the six months ended 30 June 2004

Restated Restated
Six months Six months Year

ended ended ended
30 June 2004 30 June 2003 31 December 2003

£m £m £m

Opening shareholders’ funds 123.7 207.2 207.2
Loss for the financial period (9.3) (17.5) (41.4)
Equity dividends (12.1) (11.0) (30.2)
Non-equity dividends on ‘B’ shares – see below (0.2) (0.3) (0.4)

102.1 178.4 135.2
Other recognised losses relating to the period (3.1) (5.0) (8.9)
New share capital subscribed 0.7 – 1.0
Credit in respect of employee share schemes (4.1) – –
Return of capital to shareholders – (0.3) (3.6)

Closing shareholders’ funds 95.6 173.1 123.7

At 30 June 2004, the company had 6,212,819 B shares outstanding (30 June 2003: 7,546,387; 31 December 2003: 6,212,819). These arose from the

return of capital to shareholders in April 2001. B shares receive a continuing dividend linked to LIBOR. The company has indicated that it will periodically

offer to repurchase B shares at 245p per share.

RECONCILIATION OF MOVEMENTS IN
GROUP SHAREHOLDERS’ FUNDS

for the six months ended 30 June 2004





1. Basis of preparation
The interim report for the six months ended 30 June 2004 has been prepared on the basis of accounting policies set out in the 2003 Annual Report

and Accounts.

The group has adopted UITF 38 (Accounting for ESOP trusts) in these interim financial statements. This Abstract requires that any investment in

own shares through an ESOP trust is deducted from shareholders’ funds. As required by the Abstract, the comparative information at 30 June 2003

and 31 December 2003 has been restated, with the amounts shown as ‘Other investments’ and ‘Shareholders’ funds’ both being reduced by

£4.1 million at each of these dates.

2. Share of operating profit in joint ventures and associates

Six months Six months Year
ended ended ended

30 June 30 June 31 December
2004 2003 2003

£m £m £m

Joint ventures and associates – continuing 2.4 1.8 4.5
Amortisation of intangible assets (0.8) (0.8) (1.6)

1.6 1.0 2.9

3. Net interest income

Six months Six months Year
ended ended ended

30 June 30 June 31 December
2004 2003 2003

£m £m £m

Group 3.2 6.2 9.4
Joint ventures and associates – – –

3.2 6.2 9.4

Interest receivable includes £4.7 million (six months ended 30 June 2003: £4.5 million; year ended 31 December 2003: £8.9 million) of interest

receivable from Channel 5 Television Group in respect of shareholder loans.

NOTES
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4. Earnings/(loss) per share

Six months ended Six months ended Year ended
30 June 2004 30 June 2003 31 December 2003

Earnings/ Earnings/ Earnings/
Earnings/ (loss) Earnings/ (loss) Earnings/ (loss)

(loss) per share (loss) per share (loss) per share
£m pence £m pence £m pence

Profits before amortisation of
intangible assets 49.9 14.9 35.8 10.7 80.3 24.0
Adjustment in respect of
B share dividends (0.2) (0.0) (0.3) (0.1) (0.4) (0.1)

49.7 14.9 35.5 10.6 79.9 23.9
Adjustment in respect of
amortisation of intangible assets (59.2) (17.7) (53.3) (16.0) (121.7) (36.4)

Basic (9.5) (2.8) (17.8) (5.4) (41.8) (12.5)

Diluted (9.5) (2.8) (17.8) (5.4) (41.8) (12.5)

Basic loss per share is calculated on the loss attributable to shareholders of £9.5 million (June 2003: loss of £17.8 million; December 2003: loss of

£41.8 million) and on 334,297,844 shares (June 2003: 335,515,353; December 2003: 334,225,648) being the weighted average number of

shares in issue during the period.

For diluted earnings per share, the weighted average number of shares in issue is adjusted to assume conversion of all dilutive potential ordinary

shares. The group has two categories of dilutive potential ordinary shares: those share options granted to employees where the exercise price is

less than the average market price of the company’s ordinary shares during the year, and shares attributable to convertible debt. No adjustment

has been made for the dilutive impact, as this would reduce the reported loss per share.

5. Foreign exchange
The trading results of overseas subsidiaries, joint ventures and associated companies were translated into sterling at an average of the exchange

rates ruling for the period. This resulted in a weighted average rate of exchange in respect of the US dollar for the period of $1.82:£1 (six months

ended 30 June 2003: $1.61:£1; year ended 31 December 2003: $1.64:£1). The balance sheets of overseas subsidiaries, joint ventures and

associated companies were translated into sterling at the period end rate of exchange in respect of the US dollar of $1.82:£1 (six months ended

30 June 2003: $1.67: £1; year ended 31 December 2003: $1.79: £1).

NOTES





6. Dividends

Six months Six months Year
ended ended ended

30 June 30 June 31 December
2004 2003 2003

£m £m £m

Equity dividends (12.1) (11.0) (30.2)
Non-equity dividends – B shares (0.2) (0.3) (0.4)

Dividends (12.3) (11.3) (30.6)

An interim dividend of 3.63 pence per ordinary share (2003: 3.30 pence) will be payable on 21 October 2004 to shareholders on the register at

close of business on 13 August 2004.

The non-equity dividends relate to the LIBOR linked dividend on B shares.

7. Acquisitions and disposals
On 1 June 2004, UBM announced the proposed acquisition of certain businesses from MediMedia for v282.5 million in cash. These comprise

MediMedia’s drug information businesses in continental Europe and Asia, and all of its trade press, patient education and pharma-marketing

solutions businesses in Germany, Benelux and Asia-Pacific. All necessary regulatory consents have now been received and the transaction is

expected to complete on 30 July 2004.

8. Status of financial information
The figures for the year ended 31 December 2003 (which do not constitute statutory accounts within the meaning of Section 240 of the

Companies Act 1985) have been extracted from the Annual Report and Accounts which have been filed with the Registrar of Companies; the

auditors’ opinion on those accounts was unqualified and did not contain a statement under section 237 of the Companies Act 1985.

The interim financial information was approved by a duly appointed and authorised committee of the board of directors on 29 July 2004. It is

unaudited but has been reviewed by the auditors as set out in their report.

NOTES

 





Introduction
We have been instructed by the company to review the financial information set out on pages 1 to 7 and we have read the other information contained

in the interim report and considered whether it contains any apparent misstatements or material inconsistencies with the financial information.

Directors’ responsibilities
The interim report, including the financial information contained therein, is the responsibility of, and has been approved by, the directors. The Listing

Rules of the London Stock Exchange require that the accounting policies and presentation applied to the interim figures should be consistent with those

applied in preparing the preceding annual accounts except where any changes, and the reasons for them, are disclosed.

Review work performed
We conducted our review in accordance with guidance contained in Bulletin 1999/4 issued by the Auditing Practices Board. A review consists principally

of making enquiries of group management and applying analytical procedures to the financial information and underlying financial data, and based

thereon, assessing whether the accounting policies and presentation have been consistently applied, unless otherwise disclosed. A review excludes audit

procedures such as tests of controls and verification of assets, liabilities and transactions. It is substantially less in scope than an audit performed in

accordance with Auditing Standards and therefore provides a lower level of assurance than an audit. Accordingly we do not express an audit opinion

on the financial information.

Review conclusion
On the basis of our review we are not aware of any material modifications that should be made to the financial information as presented for the six

months ended 30 June 2004.

Ernst & Young LLP

London

29 July 2004

INDEPENDENT REVIEW REPORT TO
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