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First half highlights
Further significant growth

� Buoyant market conditions
� Sales grew by 20% to £107.4m
� Revenue growth in all divisions

� Benefits of operational gearing
� Operating profit up 48% to £12.0m
� PBT up 59% to £11.6m

� Strong cash generation
� Net debt down by £10.2m from June 2005

� EPS up 68% to 16.8p
� Interim dividend increased by 5% to 6.4p



Financial review
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Income statement
Progress at all levels

H1 2006 H1 2005 �
£m £m £m

� Revenue 107.4 89.6 +17.8
� Gross margin % 42.4% 41.2% +1.2 pts

� Operating expenses (33.5) (28.8) -4.7
� Operating profit* 12.0 8.1 +3.9

� Operating margin % 11.2% 9.0% +2.2 pts

� PBT* 11.6 7.3 +4.3
� Tax charge % 40% 44% -4 pts

� Adjusted basic earnings per share* 16.8p 10.0p +6.8p

*Before restructuring costs, goodwill impairment, amortisation of acquired intangibles, profit on sale of property 
and fair value adjustments relating to volatile financial instruments (significant items)

� Operating margin up 2.2 pts to 11.2%

� EPS up 68% to 16.8p

� Cash generated from operations £11.2m, up 107%
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Revenue growth clear
Consistent growth since 2002

*    Pre-FX based on reported sales adjusted for FX translation (to 2006 estimated rates) and cumulative FX transaction effects vs 2002
**    Organic revenue based on estimated sales from 2003-06 acquired entities
***   H1 2006 based on annualised H1 results and estimated 2006 FX and acquisition effects
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Pre-FX* 9.9%

Organic**, pre-FX* 7.2%

Compound average 
annual growth rates:

� Growth in each year – even the ‘post Olympic’ ones

� HD and Digital camera growth drivers positive for the 
next few years
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Operating profit bridge
Operating profit up 43% in constant currency

� Operating expenses reflect inflation and higher levels of activity

� Reduced impact of dollar weakness: £0.3m favourable (H1 2005 £1.1m adverse)

* Operating profit before significant items

Vol/Mix

Acquisitions

H105 Profit*
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£8.1m £5.2m £1.2m (£3.0m) £0.2m £0.3m £nil £12.0m
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Positive operating profit trend
Would have been even better if $ stable

* Pre-FX based on reported operating profit adjusted for FX translation (to estimated 2006 FX rates) and cumulative 
FX transaction effects vs 2002

� Cumulative adverse FX impact since 2002 is circa £7m 

� But adverse FX effects have been diminishing

� 2003: £1.1m, 2004: £4.8m, 2005: £0.9m, H1 2006: £0.3m positive
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Operating cash flow
Increased profit drives further increase

H1 2006 H1 2005 �
£m £m £m

� Operating profit* 12.0 8.1 3.9

� Significant items 0.1 (0.4) 0.5
� Depreciation / amortisation 5.5 4.9 0.6
� Working capital (6.2) (6.1) (0.1)
� Provisions made / (utilised) (0.1) (0.9) 0.8
� Other (0.1) (0.2) 0.1

� Cash generated from operations 11.2 5.4 5.8

* Before restructuring costs, goodwill impairment, amortisation of acquired intangibles, profit on sale of property and fair value 
adjustments relating to volatile financial instruments (significant items)

� Seasonal working capital outflow reverses in H2
� Inventory days now 109, down from 127
� Debtor days now 54, down from 59
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Free cash flow
Net debt down £10.2m over 12 months

H1 2006 H1 2005 �
£m £m £m

� Cash generated from operations 11.2 5.4 5.8
� Capital expenditure (5.2) (4.6) (0.6)
� Proceeds of asset sales 0.6 0.2 0.4
� Net interest paid (0.6) (0.8) 0.2
� Tax received / (paid) (1.5) 0.7 (2.2)

� Free cash flow 4.5 0.9 3.6

� Net debt 8.6 18.8 (10.2)

� Italian tax payments resume (2005: UK tax rebate)
� Despite £3.6m acquisitions/investment
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Tax rate continues to improve
Cash & underlying rates will converge at c.35% in c.2007

Tax Charge %
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Divisional review
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A platform for growth
The Vitec Group plc

CEO: Gareth Rhys Williams
FD: Alastair Hewgill

Photographic
CEO: Francesco Bernardi

Broadcast Services
CEO: Andy Crist

Broadcast Systems
CEO: Joop Janssen

2005
Sales £76.2m
Profit £13.6m

2005
Sales £91.5m
Profit £5.2m

2005
Sales £27.2m
Profit £1.2m

Bexel
Audio Specialties Group

Camera Support
Sachtler / OConnor / Vinten /

Vinten-Radamec / Petrol

Communications
Drake

Clear-Com

Mobile Power
Anton/Bauer

Imaging Accessories
Manfrotto / Gitzo / Kata / Avenger 

Staging Systems
Litec / IFF

Distribution
Bogen Imaging 

(Inc, SA, Spa, GmbH, KK)
Kata UK
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Photographic
Strong growth in lighting and camera support

H1 2006 H1 2005 �
£m £m %

� Revenue 45.4 36.0 26.1%
� Operating profit* 8.2 5.6 46.4%

� Operating margin %* 18.1% 15.6% 2.5pts

* Before amortisation of acquired intangibles 

� Ongoing digital SLR growth
� Modo launched

� Sales growth in lighting support – a ‘pro’ market
� ‘Baby’ lighting stands now made in China

� Acquisition of Japanese distribution, forming Bogen Imaging KK 
� Multiple new product launches at upcoming Photokina 
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Manfrotto 190 photographic 
tripod

Avenger X-Pole in use in Venice

Manfrotto 501 video head

National Geographic range of 
camera bags & supports

Setting the standard for innovation

New Kata 
Ergo-tech range
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Broadcast Systems
Camera Support very positive

� Strong studio Camera Support sales driven by HD adoption
� 18 new products launched at NAB in April
� Further investment planned in Costa Rica

� Mobile Power seeing good growth

� Communications, although growing, remains the laggard on margins
� Acquisition of Petrol Bags in January

H1 2006 H1 2005 �
£m £m %

� Revenue 47.1 40.9 15.2%
� Operating profit* 2.8 2.2 27.3%

� Operating margin %* 5.9% 5.4% 0.5pts

* Before restructuring costs and profit on sale of property
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Vinten-Radamec Fusion 
robotic pedestal

Elipz professional batteries 
for handheld cameras

Soft Voice from Clear-Com

Vinten-Radamec Fusion robotic 
head

Innovation drives growth
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Broadcast Services
Significant boost from Winter Olympics

� US market remains relatively flat

� Turin Winter Olympics boosted both sales and profit

� HD investments increasing
� Co-marketing deal agreed with National City Commercial Credit Corp 

� ‘Long-term rentals’ an exciting opportunity

H1 2006 H1 2005 �
£m £m %

� Revenue 14.9 12.7 17.3%
� Operating profit 1.0 0.3 233.3%

� Operating margin % 6.7% 2.4% 4.3pts



Outlook
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Outlook

� No ‘Winter Olympics effect’ in H2
� Adverse £0.7m FX movements H2 ’06, at today’s rates
� Encouraging start to H2, strong order book
� Further progress in core and new markets
� Continue to look for acquisitions that complement our 

premium brands

� “The Board views the outlook for the full year with 
confidence”



Appendices
- Revenue growth
- FX update
- Awards
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Revenue growth continues 
On reported and constant currency bases

� Photographic growth from US and Europe 

� Camera Support sales drive Broadcast Systems’ increase 

� Rental: US flat - growth from Winter Olympics and World Cup

�
H1 2005 FX H1 2005* H1 2006 Organic Acq’sition

£m £m £m £m % £m % £m %

Divisional revenue

� Photographic 36.0 0.9 36.9 45.4 23.0% 7.1 19.2% 1.4 3.8%

� Broadcast Systems 40.9 1.2 42.1 47.1 11.9% 4.6 10.9% 0.4 1.0%

� Broadcast Services 12.7 0.7 13.4 14.9 11.2% 1.5 11.2% - -

� Total Revenue 89.6 2.8 92.4 107.4 16.2% 13.2 14.3% 1.8 1.9%

* Restated at H1 2006 average rates

Note:This analysis is provided as guidance. It is management’s estimate and is not intended to be a statutory presentation.

Constant currency growth rates
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Guidance 07 vs 06

(1.8)(1.2)(0.6)1.461.301.90Full year

Guidance 06 vs 05

(0.4)(0.3)(0.1)1.461.261.84Full year 06 vs 05*

New Guidance

0.3-0.31.461.221.78Average H1 2006

(0.7)(0.3)(0.4)1.461.291.89Current view of H2*

1.75

1.82

£/$

1.20

1.24

€/$

1.46

1.46

£/€

1.20.50.7Actual 1/3/2006

Average 2005

Total
£m

Transaction 
£m

Translation
£m

Year on Year 
Effect

FX update
Full year profit effect will be £1.6m worse than  
prelim guidance

Negatives indicate an adverse effect
*Assumes current rates (£/$ 1.90; €/$ 1.30) stay the same for the rest of H2 2006, 
and geographic mix is as forecast; average rates for the period shown
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2004

2005

Multiple awards for new product 
launches

2006 
so far
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This presentation is being made only to, and is only directed at, persons to whom such presentations may lawfully be 
communicated (“relevant persons”).Any person who is not a relevant person should not act or rely on this presentation or any of its 
contents. Information in the following presentation relating to the price at which relevant investments have been bought or sold in 
the past or the yield on such investments cannot be relied upon as a guide to the future performance of such investments.The 
release, publication or distribution of these presentations in certain jurisdictions may be restricted by law, and therefore persons in 
such jurisdictions into which these presentations are released, published or distributed should inform themselves about, and 
observe, such restrictions.No reliance may be placed for any purpose whatsoever on the information contained in this document or
on assumptions made as to its completeness. No representation or warranty, express or implied, is given by the Company, its 
subsidiaries or any of their respective advisers, officers, employees or agents, as to the accuracy of the information or opinions 
contained in this document and no liability is accepted for any such information or opinions or for any loss howsoever arising, 
directly or indirectly, from any use of this presentation or its contents.In the United Kingdom, this presentation is only being
distributed to persons who are reasonably believed to be persons who fall within Article 19 of The Financial Services and Markets 
Act 2000 (Financial Promotion) Order 2001 or to other persons to whom this presentation may otherwise be lawfully distributed. To 
the extent not already in the public domain, the contents of this presentation are to be kept confidential and must not be copied or 
distributed by recipients.The distribution of this document in other jurisdictions may be restricted by law and persons into whose 
possession this document comes should inform themselves about, and observe, any such restrictions.The information and opinions 
contained in this presentation are provided as at the date of this presentation and are subject to change without notice.By attending 
the presentation you agree to be bound by the foregoing limitations.

This presentation and the associated slides and discussion contain forward-looking statements. Forward looking statements by 
their nature involve risks and uncertainties because they relate to events and depend on circumstances that will or may occur in the 
future. Actual results may differ from those expressed in these statements depending on a variety of factors including the following: 
demand and pricing, operational problems, general economic conditions, changes in laws and regulations, exchange rate 
fluctuations, development and use of new technology, changes in public expectations, successful commercial relationships, the 
actions of competitors, natural disasters, other changes in business conditions and other factors discussed elsewhere in this 
presentation.

Important Notice



2006 Interim Results

Gareth Rhys Williams, Chief Executive
Alastair Hewgill, Finance Director

4 September 2006


