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Zinc Media 
Group plc

Fighter Pilots – The Real Top Gun (w/t)



Trusted to Produce the Biggest
TV Shows

Blackadder: The Lost Pilot

FIGHTER
PILOTS

© Red Bull Media House



Trusted by the Biggest 
Channels

Martin Compston’s Norwegian Fling



Proven Executive Management Team

• Heart (2001-2009): turnaround from no.4 

to sustained no.1. Chrysalis plc sold for
£170m

• ITN Productions (2009-2019): 
turnaround from loss to profit making, 
revenues from £8m to £50m

• Joined Zinc 2019

• Previously Finance Director of ITN 

Productions, working in  tandem with 
Mark for 9 years to transform the 
business

• Joined Zinc 2018

Mark Browning – Chief Executive Officer

Will Sawyer – Chief Financial Officer

Zinc turnaround 2019-2023
(includes covid years 2020/21)

Revenue £23m £40m

EBITDA £0.2m £1m

Market cap1 £3m £18m

Revenue CAGR 15%

Source: Singers Capital Markets
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Zinc comprises 12 businesses, 8 are new since 2020

Documentaries / 
Specialist Factual TV

Audio and Post 
Production

Factual 
Entertainment TV

Branded 
Entertainment

Corporate Film 
& Publishing

Publishing

Branded
Entertainment

Corporate 
Film

Audio

Content Creation

Television production Production for brands and businesses

Quality Storytelling, Trusted Partner 
6
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2020/21
Covid impact

Successful turnaround 2019-2022

Market 
expectation

Increased gross margins through investment 
in technology and production management

Closed declining & loss-making businesses

Diversified revenue: clients, TV genres, new markets

Culture changed: Creative, commercial and cultural

Introduced profit-based reward
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Trading Performance

Sunday Morning Live



Trading in line with market expectations

FY23 
revenue up 

30% to £40m

  

FY23
£1m adj. 
EBITDA 

profit

Cash £4.9m 
at Dec 23

FY23
TV organic 

growth

FY24
£17m 

secured with 
healthy 
pipeline20%

Space Jump for Red Bull TV
© Red Bull Media House

9Source: RNS trading update 7th February 2024



TV production

+£9.5m
65% growth

Production for brands & 
businesses

+£13m
455% growth

Revenue £m

Organic and acquisitive growth are building 
longer term scale

14.6
20.2

24.1
2.9

9.9

16.1

FY21 FY22 FY23

Driven by  
The Edge 

acquisition

All organic 
growth

£17.5m £40m



Scale 
> £60m 

Initial scale 
£30m - £60m 

Sub scale 
< £30m 
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Zinc has reached initial scale and is growing well

Scale and 
profitability 
inflection 
point

Market 
Expectation

2020/21
Covid impact
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2023 12
Rob and Rylan’s Grand Tour

Zinc’s 
Markets



Total TV commissioning market: £4.3bn
Commissioning market for UK producers

Total spend:
£4.3 bn

Public Service 
Broadcasters 

(PSB’s) 
£3bn

UK 
multichannel 

£746m

Int’l TV 
£372m

Streamers 
£299m

External factual commissioning market
Total spend:

c.£850m

PSB 
c.£460m

Int’l TV
c.£255m

UK multichannel
c.£60m

Streamers
c.£90m

Source: Ofcom 2023



Zinc’s TV strategy addresses the whole market
External factual commissioning market

Total spend:
c.£850m

PSB 
c.£460m

Int’l TV
c.£255m

UK m/c
c.£60m

Streamers
c.£90m

Source: Ofcom 2023



UK m/c, £3m, 5% Streamers, £2m, 2%

PSB, £13m, 3%

Int’l TV, £3m, 1%

There is substantial headroom in all sectors
Zinc TV

2022 Revenue and Market share:

2%

+½% market share equates 
to 

+£4m / +20% TV revenue 

Source: Ofcom 2023



£1 billion+ UK brand & corporate film market

A
£1 billion+ 
UK market 

Top 6% of businesses 
have turnover of 

£10m+

Brands’ in-house 
teams still 

outsource 65% of 
their video work

Source: Brand Film Industry Report 2020, Moving Image



Television

Lenny’s Laughter Class 17
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New Project

19
BBC1 Quiz Pilot



Content for Brands, Business & Audio



Bargain Loving Brits

Strategy and Investment Case

21



Good revenue quality, healthy gross margins and 
high levels of repeat customers

High Low
* Annualised figures for FY22

The Edge*

Zinc 
Communicate

TV distribution

TV production

10-30%

30-50%

50%+

30-50%

75%+

30%+

80%+

10-20%

80%+

Revenue Gross MarginsRepeat customers

50%+

Television production 
and distribution

Content production for 
brands and businesses

40%

60%

22



2020 2021 2022 2023

Track record of launching successful new ventures

2024

Year 1
Typical 

investment 
£200-300k

Year 2
Break-even / 

small profit

Year 3
Profit 

contribution

Branded
Entertainment

Audio

23



Shared infrastructure and support functions drive operational leverage

2020: 
Nationwide

 Post Production

2021: 
Centralised 

finance

Zinc’s investing in a platform of excellence

Documentaries / 
Specialist Factual TV

Audio and Post 
Production

Factual 
Entertainment TV

Branded 
Entertainment

Corporate Film 
& Publishing

Content Creation

2024:
Centralised 
marketing

2024:
Centralised HR

2022:
Centralised IT 

and technology

24



Zinc’s platform now a profit driver
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Strong 
presence

Television Brand & Business

No 
presence

Factual

Drama

Sport

Entertainment

QUALITY STORYTELLING

TRUSTED PARTNER

GROUP PLATFORM
Radio & 
Podcast 

Publishing

Animation

Comedy

Children's

Events

Corporate 
and Brand 
Film 

Organic and acquisitive growth centred around 
core competencies

Potential new ventures

+ The Edge training and learning

+ The Edge Middle East

Potential new ventures

+ TV in USA

+ TV genre diversification UK
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Showtime! 
for Qatar Foundation

Outlook
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Outlook for FY24

Gender Wars

FY24 
Revenue 
secured

£17m

  

Highly 
advanced 
pipeline 

£5m

Edge 
performing 

ahead of 
acquisition 

expectations

Group 
Performing 
in line with 

market 
expectations
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The potential path to £100m:
Organic and acquisitive growth

2023

£40m revenue
£1m EBITDA

£100m revenue
£10m EBITDA 

Growth from Zinc ventures and M&A:
£40-60m revenue 

£7-8m EBITDA 

Organic growth:
£10-20m revenue 

£1-3m EBITDA 



Significant Opportunity to Deliver 
Shareholder Value

Revenue:
Growth 
Quality 

Visibility

Delivering to 
market 

expectations

Initial scale 
for 

sustainable 
profitability

The Edge is 
performing 

ahead of 
expectations

Significant 
organic and 
acquisitive 

growth 
opportunities 
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Follow Our Story

zincmedia.com

zinc_media zinc-media-group zinc.media.group

The Premiere!

Screening in Zinc’s Cafe, 12:30

And a short synopsis

Made by supercollider for Warner bros 

An exclusive new seven-part fly on the wall series that chronicles the 
pursuit of gold by six of the world’s most recognisable athletes in the year 

leading up to Paris 2024. 

From World Record holders and global superstars to aspiring young 
medal prospects and cultural icons, each athlete represents an eclectic 

diaspora of sports as the Olympics continues to modernise and embrace 
change.

 A French cuisine style lunch will be provided.

Produced by

On behalf of

Zinc’s Cafe
Thursday 18th April - 12:30

YOU’RE INVITED to...

Chasing Glory



Disclaimer
This document has been prepared by and is the sole responsibility of Zinc Media Group plc (the “Company”), comprises these presentation slides (the “Slides”) for the sole use at a presentation concerning the Company.

The information in these Slides does not comprise an admission document, listing particulars or a prospectus relating to the Company or any subsidiary of the Company (together the “Group”), does not constitute an offer or invitation to purchase or 
subscribe for any securities of the Company, does not constitute or form part of a prospectus or admission document and should not be relied on in connection with a decision to purchase or subscribe for any such securities. The Slides and the 
accompanying verbal presentation do not constitute a recommendation regarding any decision to sell or purchase securities in the Company.

The Slides and the accompanying verbal presentation are confidential and the Slides are being supplied to you solely for your information and may not without the consent of Nplus1 Singer Capital Markets Limited (“N+1”) (the “Broker”) be reproduced, 
distributed or otherwise disclosed to any other person or published, in whole or in part, for any purpose. No reliance may be placed for any purpose whatsoever on the information contained in the Slides and the accompanying verbal presentation or the 
completeness or accuracy of such information. No representation or warranty, express or implied, is given by or on behalf of the Company or the Broker or their respective shareholders, directors, officers or employees or any other person as to the 
accuracy or completeness of the information or opinions contained in the Slides and the accompanying verbal presentation, and no liability is accepted for any such information or opinions (including in the case of negligence, but excluding any liability 
for fraud). The information set out herein and given at the verbal presentation is subject to updating, completion, revision, verification and amendment, and such information may change materially. 

The Slides contain forward-looking statements, which relate, inter alia, to the Group’s proposed strategy, plans and objectives. Forward-looking statements are sometimes identified by the use of terminology such as “believes”, “expects”, “may”, “will”, 
“could”, “should” “shall”, “risk”, “intends”, “estimates”, “aims”, “plans”, “predicts”, “continues”, “assumes”, “positions” or “anticipates” or the negatives thereof, other variations thereon or comparable terminology. By its very nature, such forward looking 
information requires the Group to make assumptions that may or may not materialise. Such forward-looking statements may be price sensitive and involve known and unknown risks, uncertainties and other important factors beyond the control of the 
Group that could cause the actual performance or achievements of the Company to be materially different from such forward-looking statements. Past performance of the Group cannot be relied upon as a guide to future performance. Accordingly, 
you should not rely on any forward-looking statements and the Group accepts no obligation to disseminate any updates or revisions to such forward-looking statements. No statement in these Slides or accompanying verbal presentation is intended as a 
profit forecast or a profit estimate and no statement in these Slides or accompanying verbal presentation should be interpreted as to mean that earnings per share for the current or future financial periods  would necessarily match or exceed historical 
published earnings per share. As a result, you are cautioned not to place any undue reliance on such forward-looking statements.    

The Slides are being distributed only to and directed only at persons in member states of the European Economic Area who are qualified investors within the meaning of article 2(e) of the Prospectus Regulation (Regulation (EU) 2017/1129) ("Qualified 
Investors"). 

In addition, in the United Kingdom, this document is being distributed only to and directed only at Qualified Investors: (a) who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets 
Act 2000 (Financial Promotion) Order 2005 ("Order") (investment professionals); or (b) who fall within Article 49(2)(a) to (d) of the Order (high net worth companies, unincorporated associations etc.) (all such persons referred to above being "Relevant 
Persons").  Any investment or investment activity to which this document relates is available only to Relevant Persons and will be engaged in only with Relevant Persons. By accepting receipt of this document, each recipient is deemed to confirm, represent 
and warrant to the Company and the respective Joint Broker that they are a Relevant Person.

Persons of any other description should not rely or act upon the Slides. The Slides should not be distributed, published, reproduced or otherwise made available in whole or in part by recipients to any other person and, in particular, should not be distributed 
to persons with an address in the United States of America, or to any US Person within the meaning of Regulation S made under the Securities Act, or to persons with an address in Australia, the Republic of South Africa, the Republic of Ireland, Japan or 
Canada or in any other country outside the United Kingdom where such distribution may lead to a breach of any legal or regulatory requirement. No securities commission or similar authority in Canada has in any way passed on the merits of the securities 
offered hereunder and any representation to the contrary is an offence. No document in relation to the Placing has been, or will be, lodged with, or registered by the Australian Securities and Investments Commission, and no registration statement has 
been, or will be, filed with the Japanese Ministry of Finance in relation to the Placing or the Shares. Accordingly, subject to certain exceptions, the Shares may not, directly or indirectly, be offered or sold within Canada, Australia, Japan, South Africa or the 
Republic of Ireland or offered or sold to a resident of Canada, Australia, Japan, South Africa or the Republic of Ireland.  The Company has not been registered and will not register under the United States Investment Company Act of 1940, as amended.

The Broker, who is authorised and regulated by the Financial Conduct Authority, is advising the Company and no one else and will not be responsible to anyone other than the Company for providing the protections afforded to clients of the Broker. Any 
other person should seek their own independent legal, investment and tax advice as they see fit. N+1’s responsibilities as the Company’s Nominated Adviser under the AIM Rules will be owed solely to the London Stock Exchange plc and not to the 
Company, to any of its directors or any other person in respect of a decision to subscribe for or acquire shares or other securities in the Company. The Broker has not authorised the contents of, or any part of, the Slides and no representation or warranty, 
express or implied, is made as to any of its contents.

Terms and conditions relating to the Slides and the presentation and any matter or dispute (whether contractual or non-contractual) arising out of them shall be governed by and construed in accordance with English law and the English courts shall have 
exclusive jurisdiction in relation to any such matter or dispute.
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Herald
37%

Canaccord
8%Premier Miton

8%
Edale

5%

Ruffer
5%

Edentree
4%

John Booth
4%

Zinc employees
13%

Retail / smaller investors
16%

Zinc has a strong, supportive shareholder base
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EBITDA margins in TV companies with sub £100m 
turnover average 5%

Page 34

Typical EBITDA margin for 
indies with turnover 

£30m-£100m *

Zinc FY24 market 
expectation EBITDA 

margin

Businesses at scale 
outperform the market **

5% 5% 10%-12%

Source:  Trillium Partners

* Analysis of independent TV production companies that report financials 

** Analysis of four TV production groups with turnover > £1bn


