


This presentation has been prepared by Pinewood Finco plc (the “Issuer”) and Pinewood Group Limited (the “Company” and, collectively with the Issuer and its other subsidiaries, the “Group”) solely for information purposes. 

For the purposes of this notice, the presentation that follows shall mean and include the slides that follow, the oral presentation of the slides by the Group or any person on behalf of the Group, any question-and-answer 

sessions that follow the oral presentation, hard and electronic copies of this document and any materials distributed at, or in connection with the presentation (collectively, the “Presentation”). 

This Presentation contains, and any related presentation may contain, financial information regarding the businesses and assets of the Group. Such financial information may not have been audited, reviewed or verified by 

any independent accounting firm. The inclusion of such financial information in this document or any related presentation should not be regarded as a representation or warranty by the Group or any other person as to the 

accuracy or completeness of such information’s portrayal of the financial condition or results of operations by the Group and should not be relied upon when making an investment decision. Certain financial data included in 

this presentation consists of “non‐IFRS financial measures” and “non-UK GAAP financial measures”. These non‐IFRS financial measures and non-UK GAAP financial measures, as defined by the Company, may not be 

comparable to similarly‐titled measures as presented by other companies, nor should they be considered as an alternative to the historical financial results or other indicators of the performance based on IFRS or UK GAAP. 

The unaudited prospective financial information and the non-IFRS financial measures and non-UK GAAP financial measures contained in this presentation are based on a number of assumptions that are subject to inherent 

uncertainties subject to change.

Neither the Group nor any of its directors, officers, employees, agents and consultants make any representation, warranty or undertaking, express or implied, as to the fairness, accuracy, interpretation, application, use or 

completeness of the information contained in this Presentation, and take no responsibility under any circumstances for any loss or damage suffered as a result of any omission, inadequacy, or inaccuracy in this Presentation.

The Presentation may contain forward-looking statements. All statements other than statements of historical fact included in the Presentation are forward-looking statements. Forward-looking statements express the Group’s 

current expectations and projections relating to their financial condition, results of operations, plans, objectives, future performance and business. These statements may include, without limitation, any statements preceded 

by, followed by or including words such as “aim,” “anticipate,” “believe,” “can have,” “could,” “estimate,” “expect,” “intend,” “likely,” “may,” “plan,” “project,” “should,” “target,” “will,” “would” and other words and terms of similar 

meaning or the negative thereof. Such forward-looking statements involve known and unknown risks, uncertainties and other important factors beyond the Group’s control that could cause the Group’s actual results, 

performance or achievements to be materially different from the expected results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on 

numerous assumptions regarding the Group’s present and future business strategies and the environment in which it will operate in the future. You acknowledge that circumstances may change and the contents of this 

Presentation may become outdated as a result.

The information contained in this Presentation should be considered in the context of the circumstances prevailing at the time and will not be updated to reflect material developments that may occur after the date of the 

Presentation. The information and opinions in this Presentation are provided as at the date of this Presentation and are subject to change without notice. None of the Group, nor any of its affiliates, advisors or representatives 

shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in connection with the Presentation, or any action taken by 

you or any of your officers, employees, agents or associates on the basis of the information in this Presentation. Any proposed terms in this Presentation are indicative only.

You acknowledge that neither the Group, nor any of its affiliates, advisors or representatives intends to act or be responsible as a fiduciary to you, your management, stockholders, creditors or any other person. By accepting 

and reviewing this Presentation, you expressly disclaim any fiduciary relationship and agree that you are responsible for making your own independent judgment with respect to any transaction and any other matters 

regarding this Presentation.

The Presentation does not constitute or form part of, and should not be construed as, an offer to sell or issue, or the solicitation of an offer to purchase, subscribe to or acquire, securities of the Group, or an inducement to 

enter into investment activity in the United States, Canada, Australia or Japan or in any other jurisdiction in which such offer, solicitation, inducement or sale would be unlawful prior to registration, exemption from registration 

or qualification under the securities laws of such jurisdiction. No part of this Presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment 

decision whatsoever, nor does it constitute a recommendation regarding the securities of the Company, the Issuer or any of their respective subsidiaries or affiliates. Neither the Group, nor any of its affiliates, advisors or 

representatives provide legal, accounting or tax advice and you are strongly advised to consult your own independent advisers on any legal, tax or accounting issues relating to these materials.

   

The Presentation is not for publication, release or distribution in any jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction nor should it be taken or transmitted into such jurisdiction.

2



3



4



Strong growth driven by expansion
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HETV Film

• Recovery to pre-strike levels in FY25, but below post-pandemic highs

• Industry continues with a cautious approach, prioritising quality over 

quantity to enhance investment returns and control costs 

• Pinewood's income structure has allowed the Company to 

maintain profit growth despite recent volatility
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Source: British Film Institute. Data in the chart is subject to revision, as new productions are added to the database
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• Pinewood's latest expansion plan completed:

• Shepperton expansion programme completed in late 2023 and 

early 2024, with new spaces leased to Amazon MGM and 

Netflix under a long-term contracts

• Full year contribution of Pinewood Toronto Studios 

(“PTS”) following the acquisition in May 2023

• Full year of long-term lease income from Amazon MGM with 

PTS, which commenced in December 2023

• The second round of a public consultation being held in June 2025, 

which seeks to install a data centre in the expansion land to the 

South of the Pinewood Studios site

• Creation of new Independent Film Hub at Pinewood Studios from 

Summer 2025

• New Pinewood tenant: CoSTAR National R&D Lab, the UK's first 

national R&D facility for the creative industries, opening in 2026

86%

771 
70 

320 

277 1,438 

FY23 SHP NW SHP STH PTS FY25
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• Represents 94% of FY25 contribution(1), underpinned by long-term 

rental contracts and largely insulated from the broader industry 

dynamics 

• Growth underpinned by expansion programme with the addition of 

17 stages at Shepperton and the acquisition of PTS

• 22 productions were on site across our studios in the UK and 

Canada at the end of FY25

• Media Hub (UK) occupancy level now over 90% 

• Volumes in Post Production gradually recovered throughout FY25 

following a post-strike lag

• Stronger financial contribution from our stake in PMBS, supported by 

increase in lighting activity

(1) Contribution is defined as Revenue less Cost of sales, excluding depreciation, and before costs (e.g. security and cleaning, maintenance, business rates, health & safety and insurance) which cannot be allocated to a specific 

business line. Global Studios contribution is calculated as 95% of Group contribution in FY24 and  94% of Group contribution in FY25.
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£M
(1)

Revenue
(2)

213.2 146.5 45.6%

Gross profit 101.2 75.1 34.8%

Gross profit margin % 47.5% 51.3% (3.8)ppt

Operating profit excl. adjusted items 84.4 60.4 39.7%

Operating profit margin % 39.6% 41.2% (1.6)ppt

Income from participating interests 3.2 (1.3) 344.9%

Net Finance costs
 (3)

(50.8) (33.8) 50.3%

Profit before tax and adjusted items 36.9 25.3 45.9%

Adjusted EBITDA
(4)

137.1 86.0 59.3%

Adjusted EBITDA margin % 64.3% 58.7% 5.6ppt

Gross profit up by 34.8%, driven by increased revenue, offset by higher 

depreciation and other costs from operating the expanded studios. A 3.8ppt gross 

profit margin dilution due to depreciation on expansion projects

Income from participating interests of £3.2m, with the return to profit driven by 

increased studio lighting activity post-strike

Net finance costs increased by £17.0m, mainly due to a refinancing at the end of 

last year

Adjusted EBITDA up by 59.3% due to new fully-let UK studio capacity, a full year of 

PTS and its new long-term contract, and improved Production Services and lighting 

associate results. As a consequence, adjusted EBITDA margin improved by 5.6ppt

(1) Calculated using unrounded figures.

(2) Revenue includes a UK GAAP accounting requirement to recognise the revenue (including the fixed uplifts) from certain long-term contracts on a straight-line basis over the term, rather than increasing each year in line with the contractual 

amounts due. For FY25, this includes an uplift of £7.7m (vs. £3.7m uplift FY24). 

(3) Net Finance costs in FY24 excludes adjusted items of £3.5m related to gains on the tender offer to repurchase the 2025 Senior Secured Notes.

(4) Adjusted EBITDA is calculated as profit before interest receivable and similar income, interest payable and similar charges, tax charge/credit on profit/loss, depreciation of property, plant and equipment, amortisation of intangibles, gain/loss on 

disposal of property, plant and equipment, intangibles, participating interests and investments, and adjusted items. 

Revenue increase of 45.6% following the completion of the expansion programme. 

The smaller Production Services division improved in line with global content 

recovery
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Cash EBITDA higher largely due to Adjusted EBITDA improvement of £51.0m

Working capital cashflows similar to last year. FY25 benefits from the start of 

new leases at the studio expansion and associated operating costs not yet due, 

offset by an unwind of the LTIP accrual and other timing differences

£21.0m higher net interest due to the Group's transition to its refinanced debt 

arrangements

Regular tax payments in the UK and Canada have been offset by refunds from 

studio expansion related ‘capital allowance’ claims

Invested £290.3m in UK fixed-rate Government gilts with a principal value of 

£300.0m following a refinancing at the end of FY24

(1)

Adjusted EBITDA 137.1 86.0 51.0

less results from participating interests (3.2) 1.3 (4.5)

add impact from adjusted charges (1.6) (4.2) 2.6

Cash EBITDA 132.2 83.1 49.1

Working capital 9.5 5.6 3.9

Cash from operations 141.7 88.7 53.0

Net interest (59.5) (38.5) (21.0)

Tax paid 0.0 (0.3) 0.4

Net cash flow – operating activities 82.3 49.9 32.4

Proceeds from disposal of participating interests 0.2 - 0.2

Capex and other investing activities (16.4) (199.9) 183.5

Acquisition of subsidiary
(2)

- (247.9) 247.9

Repayment of loan by parent company
(2)

- 125.0 (125.0)

Investment in securities (290.3) - (290.3)

Net cash flow – investing activities (306.5) (322.8) 16.3

Net cash flow from financing activities 
(2) (3)

(458.8) 849.9 (1,308.7)

Net cash flow (683.0) 576.9 (1,259.9)

Closing cash inc. deposits 143.8 828.1

Capex substantially reduced following completion of studio expansion 

(1) Calculated using unrounded figures.

(2) FY24 included the acquisition of PTS for c. £247.9m. This was funded by a capital injection of £125.0m from the fund through the repayment of a loan to the parent company, and a new Canadian $ bank loan receipt of c. £101.5m stated net of 

arrangement fees, and own cash balances.

(3) Net cash flow from financing activities components is detailed in the cash flow statement. 11

A £750.0m refinancing closed at the end of FY24 and raised a £101.5m bank 

loan to part-fund the acquisition of PTS. In FY25, the Group repaid £459.7m 

principal value of notes for £454.0m and £4.8m of fees



(1)

Senior Secured Notes due 2025 290.3 10.6% n/a n/a 290.3 9.7%

Senior Secured Notes due 2027 300.0 10.9% n/a n/a 300.0 10.0%

Senior Secured Notes due 2030 750.0 27.3% n/a n/a 750.0 25.1%

Revolving Credit Facilities - - - - - -

Bank loan (C$175m) n/a n/a 94.4 39.3% 94.4 3.2%

Cash & cash equivalents (136.1) (5.0)% (7.7) (3.2)% (143.8) (4.8)%

UK Government gilts due 2025 (300.0) (10.9)% n/a n/a (300.0) (10.0)%

Adjusted net debt 904.2 32.9% 86.7 36.1% 990.9 33.1%

Valuation (£m) 2,750.0 240.0 2,990.0

£290.3m 3.25% senior secured notes remain after a tender offer closing Apr-24. £290.3m of cash from Mar-24 refinancing invested in fixed rate UK Government gilts 

with principal value £300.0m maturing Sep-25 and held to repay remaining notes due Sep-25 

- Average maturity total debt, proforma for notes due 2025 being repaid, is 4.2 years 

JLL valuation of £2,750.0m, dated March 2024, undertaken as part of the Mar-24 refinancing of £750m senior secured notes

JLL valuation of C$445.0m, dated April 2023

12
(1) Calculated using unrounded figures.
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BREEAM 

VERY GOOD 
New buildings in the UK have 

achieved a Very Good rating under 

the BREEAM green building rating 

system, with Energy Performance 

Certificate ratings of B or above

33% REDUCTION 

IN EMISSIONS
Achieved a 33% reduction using 

the location-based approach, 

and a 66% reduction using the 

market-based method, 

compared with our 2012  

baseline

GOOD TRAVEL 

PLAN
In September 2024, Pinewood 

received “Good Travel Plan” Mode 

Shift STARS accreditation (Bronze) 

for its sustainable transport initiatives

Remains a key priority for Pinewood and our stakeholders

5,500 

STUDENTS
Over 4,500 students attended 

the 3rd Futures Festival 

careers event in the UK, and 

over 1,000 attended the 

inaugural event held at PTS in 

May 2025

BFI ACADEMY 

SCHEME
Pinewood gives its support by 

offering space at both Pinewood 

and Shepperton Studios for training 

events and the scheme’s 

graduation

SHEPPERTON 

EDUCATION FUND 
Launched a £250,000 fund to support 

film and media education from 

primary to tertiary levels

STAFF 

ENGAGEMENT 

SURVEY
76% staff participation in FY25 

engagement survey. Feedback 

informs governance and 

organisational strategy

CYBERSECURITY 

& DATA PRIVACY
Strengthened governance with 

regular employee training, 

enhanced IT controls, and annual 

policy reviews

SENIOR 

MANAGEMENT 

GROUP 
An expanded governance structure to  

support the operation of the Group, 

and strengthen engagement and 

communication on major corporate 

initiatives, practices and policies
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• Content creation has pivoted towards a greater focus on quality and sustainable profitability – 

fitting well with the Pinewood Group offering

• Streaming platforms performing well under their revised strategies:

• Netflix started 2025 positively with revenue up 13% in Q1 2025, driven by subscriber 

growth and an ongoing focus on quality of content and ads business growth

• Following a strong box office year, Disney+ reported 126.0m subscribers, an increase of 

1.4m versus Q1 CY 2025, with increasing levels of profit now being reported

• Our priorities remain unchanged. Dedicated to providing industry-leading infrastructure and 

associated services to support customers in creating high-quality content and solutions

• Pinewood's integrated sites together host over 150 media companies, fostering a unique, 

collaborative ecosystem which supports major film production

• Continue to explore opportunities to drive further value according to a ROI-focused disciplined 

approach

• The UK and Canada remain a favoured choice for making film and HETV; governments in 

each country remain fully supportive of the industry

• Some emerging global geopolitical and trade policy uncertainties, but business as usual 

continues

• Pipeline of speculative film studio development has slowed, concentrating demand on 

established, quality facilities like Pinewood's portfolio
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