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IMPORTANT INFORMATION

• This presentation has been prepared by WPP plc (WPP) in connection with the proposed investment by Bain Capital in Kantar (the Proposed Transaction). The information set out in this presentation is not intended to 
form the basis of any contract. By attending (whether in person or by telephone) this presentation, or by reading the presentation slides, you agree to the conditions set out below. 

• This presentation is not intended to, and does not, constitute, represent or form part of any offer, invitation or solicitation of an offer to purchase, otherwise acquire, subscribe for, sell or otherwise dispose of, any 
securities or the solicitation of any vote or approval in any jurisdiction whether pursuant to this announcement or otherwise. You should conduct your own independent analysis of WPP and the Proposed Transaction, 
including consulting your own independent legal, business, tax, financial or other advisers in order to make an independent determination of the suitability, merits and consequences of the Proposed Transaction. 

• None of WPP, its shareholders, holding companies, subsidiaries, affiliates, associated undertakings or controlling persons, nor any of their respective directors, officers, partners, employees, agents, representatives, 
advisers (together, the Relevant Parties) makes any representation or warranty, express or implied, as to the accuracy, fairness, correctness or completeness of the information contained in this presentation or 
otherwise made available nor as to the reasonableness of any assumption contained herein or therein, and any and all liability therefore (including in respect of direct, indirect or consequential loss or damage) is 
expressly disclaimed. Nothing contained herein or therein is, or shall be relied upon as, a promise or representation, whether as to the past or the future and no reliance, in whole or in part, should be placed on the 
fairness, accuracy, completeness or correctness of the information contained. Further, nothing in this presentation should be construed as constituting legal, business, tax or financial advice. None of the Relevant Parties 
has independently verified, approved or endorsed the material in this presentation. 

• This presentation contains statements about WPP and the Proposed Transaction that are or may be forward-looking statements. Many factors could cause actual results to differ materially from those projected or 
implied in any forward-looking statements, as by their nature forward-looking statements involve known and unknown risks and uncertainties because they relate to events and depend on circumstances that will occur 
in the future. Such factors include, but are not limited to, the possibility that the Proposed Transaction will not proceed (on a timely basis or at all), general business and economic conditions globally, industry trends, 
competition, changes in government and other regulation, changes in political and economic stability, disruptions in business operations due to reorganisation activities (whether or not WPP disposes of Kantar), 
interest rate and currency fluctuations and the WPP group post-transaction (the Continuing Group) incurring and/or experiencing unanticipated costs and/or delays or difficulties relating to the Proposed Transaction 
when the Proposed Transaction is implemented. Among other things this presentation may contain forward-looking statements regarding the Proposed Transaction, including statements about the benefits of the 
Proposed Transaction, expected future earnings, revenues and cost savings and other such items, based on plans, estimates and projections. 

• Due to such uncertainties and risks, readers are cautioned not to place undue reliance on any forward-looking statements in this presentation, which speak only as of the date of this presentation. Each of the Relevant 
Parties disclaims any obligation to update any forward-looking or other statements contained in this presentation whether as a result of new information, future events or otherwise, except as required by applicable 
law or regulation. 

• This presentation should be read in conjunction with any announcement released by, or document published by, WPP in connection with the Proposed Transaction (together, the Public Documents), which will be 
available in due course at www.wpp.com. Any decision taken in relation to WPP and/or the Proposed Transaction should only be taken by reference to the information set out in (or otherwise incorporated by 
reference into) the Public Documents. 

• No statement in this presentation is intended as a profit forecast or estimate for any period and no statement in this presentation should be interpreted to mean that earnings or earnings per share for WPP or the 
Continuing Group post-transaction, as appropriate, for the current or future financial years would necessarily match or exceed the historical published earnings or earnings per share for WPP. 

• In order to utilize the ‘safe harbour’ provisions of the United States Private Securities Litigation Reform Act of 1995 (the PSLRA), WPP is providing the following cautionary statement. This presentation contains certain 
forward-looking statements – that is, statements related to future, not past, events and circumstances – which may relate to one or more of the financial condition, results of operations and businesses of WPP and 
certain of the plans and objectives of WPP with respect to these items. These statements are generally, but not always, identified by the use of words such as ‘will’, ‘expects’, ‘is expected to’, ‘aims’, ‘should’, ‘may’, 
‘objective’, ‘is likely to’, ‘intends’, ‘believes’, ‘anticipates’, ‘plans’, ‘we see’ or similar expressions. In light of these and other uncertainties, the forward-looking statements included in this presentation should not be 
regarded as a representation by WPP that its plans and objectives will be achieved. Readers are cautioned not to place undue reliance on forward-looking statements, which speak only as of the date and time made. 
WPP undertakes no obligation to update or revise any such forward-looking statements, whether as a result of new information, future events or otherwise. Actual results may differ from those expressed in such 
statements, depending on a variety of factors including, but not limited to, the risk factors set forth in our most recent Annual Report and Form 20-F under “Risk factors” and in any of our more recent public 
reports. Nothing in this presentation is intended as a forecast, nor should it be taken as such. 

• Our most recent Annual Report and Form 20-F and other period filings are available on our website at www.wpp.com, or can be obtained from the SEC by calling 1-800-SEC-0330 or on its website at www.sec.gov.
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• Aims to develop Kantar into the world’s leading data insights and consulting company benefiting 
from combined expertise, revenue and client base of WPP and Bain Capital

• Aligns interests in next phase of Kantar’s evolution with Bain Capital owning 60% and WPP owning 
40% (c.$0.4bn continuing investment)

PARTNERSHIP FOR 
GROWTH

• Focuses WPP on its core business as a Creative Transformation Company

• Simplifies WPP’s structure

GREATER 
FOCUS/SIMPLER 

STRUCTURE

• Supports WPP’s strategy of delivering data-driven solutions through data usage, not data ownership

• Retains access to Kantar data as part of the ‘data supply chain’

DIFFERENTIATED DATA 
STRATEGY

• Takes leverage to low end of target range well ahead of plan with c.60% of proceeds used to delever
STRONGER BALANCE 

SHEET

• Headline Enterprise Value of c.$4.0bn (c.£3.2bn), an 8.2x multiple of FY 2018 headline EBITDA 

• c.$1.2bn (c.£1bn) to be returned to shareholders, expected to minimise earnings dilution

• Potential value upside for WPP shareholders through retained 40% equity stake

VALUE FOR 
SHAREHOLDERS

TRANSACTION HIGHLIGHTS



41. Headline EBITDA stated before goodwill and intangibles charges, depreciation, gains/losses on step-ups, gains/losses on 
disposals of subsidiaries and investments, investment write-downs, share of exceptional gains/losses of associates, 
restructuring & transformation costs and allocation of corporate overhead.

Three Complementary Business Models 
With A Blue-Chip Client Base

Data SpecialistInsights

: A GLOBAL LEADER IN DATA AND RESEARCH

• Industry-leading data, research, consulting and 
analytics company.  Focused on ‘human 
understanding at scale and speed’

• Global reach with strong presence in 100 markets.  
Strong relationship with local and multinational 
clients and all tech ecosystem players  

• Deep proprietary, permission-based data sets 
and panels – primarily purchase, media and 
audience related – and broad category and 
stakeholder offer

• Independent, trusted brand and
sophisticated analytics

• 2018: revenue less pass-through costs c.£2.0bn, 
headline EBITDA1 £386m



• Kantar’s strategy is built around investment in 
talent, scaling of tech-based and analytic offers 
and automation

• Bain Capital brings unique carve-out experience, 
IT and operational expertise and significant 
capital resources 

• WPP contributes deep sector experience and 
ensures continuity through its ongoing 
involvement

• WPP will have the right to appoint two of up to 
eight Directors to the Board
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UNLOCKING KANTAR’S GROWTH POTENTIAL

Increasing Demand 
for Data-Driven 
Decision Making

Leading 
Global Scale

Trusted 
Relationships with 
Blue Chip Clients

Technology 
Transformation 

Opportunity



WPP DATA

KANTAR WILL REMAIN A KEY COMPONENT 
OF WPP’S DATA STRATEGY
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OPEN DATA

MEDIA & PUBLISHING 
PLATFORMS

MARKET RESEARCH 
PARTNERS

MEASUREMENT PARTNERS

SOCIAL & CONTENT 
PLATFORMS

TRANSACTION & 
LOYALTY PROCESSORS

WPP.DATA
OPEN DATA PLATFORM TO SUPPORT DECISION MAKING

CLIENT DATA ECOSYSTEM DATA

CUSTOMERS

SALES

CONSUMER DATA
TRANSACTION DATA

AUDIENCES
CAMPAIGNS

INVESTMENTS

MEDIA PANELS
PURCHASE PANELS

INSIGHTS

CRM



WPP DATA: HOW WE USE IT
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INSIGHTS RELEVANCE IMPACT

IDENTITY RESOLUTION AND CUSTOMER DATA MANAGEMENT

WPP.DATA

STRATEGY & 
PLANNING 

DATA

AUDIENCE 
DATA

CUSTOMER 
DATA

CAMPAIGN 
DATA

WPP DATA CLIENT DATA ECOSYSTEM DATA



TRANSACTION PROCEEDS TO WPP
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c.$4.0bn c.$3.7bn c.$3.1bn
Headline Enterprise Value Est. Equity Value at 

completion 
Est. Net Cash Proceeds 

on completion

&

40% ownership in Kantar

Non-controlling 
interests & other 

adjustments

c.$0.4bn continuing 
investment for
40% of Kantar

c.$0.25bn tax 
and other

transaction costs



TRANSACTION PROCEEDS STRENGTHEN BALANCE SHEET 
WHILE LIMITING DILUTION
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c.$3.1bn/c.£2.5bn

NET PROCEEDS

DELEVERAGE RETURN TO SHAREHOLDERS

c.£1.5bn c.£1bn

Expected 2020 average net debt to EBITDA1

at low end of the 1.5x-1.75x target range

Surplus capital to be returned to 
shareholders following completion

Method to be communicated in due course

Mid single digit % dilutive to 
EPS in 2020; marginally 

dilutive in 2021
1 Net debt/EBITDA ratio calculated excluding impact of IFRS16: Leases



TRANSACTION TIMETABLE

• “First Completion” (≥86% of Kantar and associated proceeds) 
expected in early 2020

• Subsequent completion(s) (and remainder of proceeds) within 12 
months of announcement

• Transaction completion conditional upon:

– WPP shareholder vote (simple majority)

– Antitrust clearances

– Kantar legal reorganisation
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✓ Continues our progress on simplifying and repositioning WPP for growth

✓ Partnership with Bain Capital to create the world’s leading data company

✓ Strengthened balance sheet through material reduction in leverage to the low 
end of WPP’s target range ahead of plan

✓ c.$3.1bn/c.£2.5bn net cash proceeds to WPP, c.£1bn returned to shareholders 
following completion

✓ 40% equity participation in the next phase of Kantar’s evolution

✓ WPP’s strength in data remains

WPP will announce its Half Year Interim Results on 9 August 2019
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SUMMARY



Q&A
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