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DISCLAIMER
Interim Results FY26

This document has been prepared by ZOO Digital Group plc (the “Company”). It should not be reproduced, redistributed or passed to any other person. This document, the talks given by the presenters, the information 
communicated during the delivery of the presentation and any question and answer session (together the “Presentation”) is being solely issued to and directed at (i) persons having professional experience in matters relating to 
investments and who are investment professionals as specified in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Financial Promotions Order") or (ii) persons who are high net 
worth corporate bodies, unincorporated associations, partnerships or high value trusts as specified in Article 49(2) of the Financial Promotions Order, or any director, officer, employee of any such corporate body, 
unincorporated association, partnership or trust or (iii) high net worth individuals or self-certified sophisticated investors pursuant to Articles 48 and 50A of the Financial Promotions Order respectively, (iv)  shareholders of the 
Company within Article 43 of the Financial Promotions Order, or (v) to such other persons to whom it can otherwise be lawfully issued to and directed at in the UK and in member states of the European Economic Area 
(“Exempt Persons”). Persons who are not Exempt Persons should not rely on this Presentation nor take any action upon this Presentation, but should return it immediately to the Company. In consideration of receipt of, attending 
any delivery of, or electronically accessing, this Presentation each recipient warrants and represents that he or she or it is an Exempt Person.

This Presentation does not constitute or form any part of any offer or invitation to sell or issue or purchase or subscribe for any shares in the Company nor shall they or any part of them, or the fact of their distribution, form the 
basis of, or be relied on in connection with, any contract with the Company relating to any securities. Any decision regarding any proposed purchase of shares in the Company must be made solely on the basis of the 
information issued by the Company at the relevant time. Past performance cannot be relied upon as a guide to future performance. This Presentation is being provided to recipients on the basis that they keep confidential any 
information contained within them or otherwise made available, whether orally or in writing in connection with the Company or otherwise. This Presentation is not intended to be distributed or passed on, directly or indirectly, 
or to any other class of persons. They are being supplied to you solely for your information and may not be reproduced, forwarded to any other person or published, in whole or in part, for any other purpose. In particular they, 
directly or indirectly, must not be distributed to persons in the United States of America, its territories or possessions, or Australia or Canada or Japan or the Republic of South Africa. Any such distribution could result in a 
violation of United States, Australian, Canadian, Japanese or South African laws and regulations.

This Presentation does not constitute or form part of a prospectus prepared in accordance with the UK Prospectus Regulation Rules and has not been approved as a prospectus by the FCA (as the competent authority in the 
UK). This Presentation does not contain any offer of transferable securities to the public as such expression is defined in section 102(b) FSMA or otherwise and does not constitute or form part of any offer or invitation to 
subscribe for, underwrite or purchase securities nor shall this Presentation, or any part of it, form the basis of, or be relied upon in connection with, any contract with the Company relating to any securities.

Certain information contained in this Presentation consists of forward-looking statements reflecting the current view of the Company with respect to future events and are subject to certain risks, uncertainties and assumptions. 
Many factors could cause the actual results, performance or achievements of the Company to be materially different from any future results, performance, or achievements that may be expressed or implied by such forward-
looking statements, including industry trends, and changes in business strategy and various other factors. Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, actual 
results may vary materially from those described in such forward-looking statements.

Recipients of this Presentation are cautioned not to place any reliance on these forward-looking statements. The Company undertakes no obligation to republish revised forward-looking statements to reflect changed 
events or circumstances.

The Presentation is provided for general information only and does not purport to contain all the information that may be required to evaluate the Company and/or any investment in it. The information in this Presentation is 
provided at the date of the Presentation (unless stated otherwise) and is subject to updating, revision and further correction. No reliance may be placed for any purpose whatever on the information or opinions contained or 
expressed in the Presentation or on the accuracy, completeness or fairness of such information or opinions. To the extent permitted by law or regulation, no undertakings, representations or warranties of any kind are being 
made by any person as to the accuracy of any statements, information or opinions contained or expressed in this Presentation and no statement in this Presentation is intended as a profit forecast or a profit estimate. Save in the 
case of fraud, no responsibility or liability is accepted by any person for any errors, omissions or inaccuracies in such information or opinions or for any loss, cost or damage suffered or incurred, from any use of, as a result of the 
reliance on, or otherwise in connection with, the Presentation.
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Stuart Green, CEO
• Co-founder in 2001 and CEO since 2006.
• Over 30 years’ experience in team building and

executive management in the TMT industry.

• More than 30 patents granted in the fields of
image processing and digital media production.

Interim Results FY26

MEET OUR PRESENTERS

Robert Pursell, CFO
• Joined August 2025.
• 15 years operating as a CFO in growth tech companies.

• Trained as a chartered accountant with PwC.
• Worked with AIM, Private Equity and VC backed business.
• Experience in M&A, international ops and developing  

finance functions to support and manage rapid growth.
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FOR GLOBAL STREAMING

Interim Results FY26
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Interim Results FY26

WELL PLACED FOR SUSTAINABLE GROWTH
• Business stabilised following a period of transition by several of ZOO’s 

largest customers.
• Cost savings initiatives are expected to support the delivery of 

profitability and cash generation in FY26.
• ZOO’s tech-enabled proposition aligns the company with new industry 

dynamics.
• As customer content production normalises ZOO expects to emerge 

stronger.
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TYPICAL 

Final Results FY23

Customer delivers completed titles; ZOO performs all 
work required to prepare technical materials for 
distribution (“media services”) and adapt for different 
countries, languages and cultures (“localisation services”).

New content created by customer in 
partnership with a production company

Materials are delivered to consumer OTT 
services

Subtitling

Media Services

Localisation Services

Pre-production Production Post-production

Dubbing

As an End-to-End vendor ZOO 
fulfills all requirements for streaming Page 6

Interim Results FY26
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ZOO Digital // Amazon 
Service Overview

• Dubbing
• Audio post-production
• Audio description
• Subtitling & Captioning
• Scripting
• Menu localization

• Metadata localisation
• Artwork localisation
• Compliance editing
• Media services
• Audio & video QC
• Creative letter preparation

ZOO’s localisation services include:END-TO END 

Media services include:

• Editing (audio & video)
• Mastering
• Audio mixing
• Transcoding

• Video packaging
• Video QC
• Media processing
• iTunes Extras authoring

Interim Results FY26
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Interim Results FY26

• Outstanding customer performance and reliability metrics.

• Highest levels of content security.

• Technologically advanced.

• End-to-end localisation and media services.

• Accelerated project delivery.
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99.9%
Coverage 58.2%

98.8%
Coverage 60.9%

The quality KPI, which is calculated from measures supplied by all customers that report such data to ZOO, is a revenue-weighted average. 
“Coverage” refers to the percentage of total revenues in the period that are attributed to customers that have provided quality measures.
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FY26 H1 FY25 H1
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H1 FY26 RESULTS

Interim Results FY26
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• Revenues decreased by 19% to $22.4 million (H1 FY25: $27.6 million / H2 FY25: $22.0 million). 
Revenue stable on H2 FY25, H1 FY25 benefited from backlog of work built up during the 
Hollywood strikes in FY24. 

• Cost rationalisation program completed ensuring gross profit was unchanged at $10.1 million 
(H1 FY25: $10.1 million) despite lower revenues.

• Adjusted EBITDA increased by 18% to $2.0 million (H1 FY25: $1.7 million/ H2 FY25: loss of 
$0.5 million), with a $0.4 million reduction in expenses.

• Cash EBITDA1 $0.6 million (H1 FY25: loss of $0.1 million / H2 FY25: loss of $2.0 million) shows 
underlying operations now generating cash, significant improvement in Q2 FY25.

• Operating loss of $1.2 million (H1 FY25: loss of $2.5 million), slightly positive in Q2 FY26.

• Cash balance of $3.3 million at period end (H1 FY25: $4.3 million / H2 FY25: $2.7 million).

1 Calculated as Adjusted EBITDA less capitalised development costs and property costs. 

Higher margin, more efficient business with the right structure for future growth. 
Cost rationalisation completed with no adverse impact on quality or innovation.
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Cost saving initiatives completed.
• More efficient, flexible, higher gross margin, cash generative operation, while maintaining quality.

First premium Fast Track projects delivered and proven for global streaming service.
• Dubbing in 24 hours; subtitling in 3 hours; “Human in the Loop” upholds premium quality. 
• Completed several successful projects; demand expanding; additional projects underway. 

AI integrated into multiple workflows.
• Collaborated with customers to secure their approval; sharing efficiencies with customers.

International operations fully integrated.
• All international operations now standardised on ZOO platforms and workflows.

• India production centres fully functional and continuing to grow, increasing efficiencies and 
supporting ZOO’s follow-the-sun strategy.
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OF COMPREHENSIVE INCOME1
$m’s FY26 H1 FY25 H1 % FY25 H2

Revenue 22.4 27.6 (18.8)% 22.0

Cost of sales (12.3) (17.5) 29.4% (14.1)

Gross profit 10.1 10.1 (0.3)% 7.9

Operating 
expenses

(11.2) (12.6) 11.0% (11.9)

Operating profit (1.2) (2.5) 53.9% (4.0)

Adjusted EBITDA2 2.0 1.7 17.6% (0.5)

Loss after tax (1.3) (2.6) 48.7% (5.7)

1 Unaudited.
2 Adjusted EBITDA is earnings before interest, tax, 

depreciation, amortisation and share-based payments.

Revenues
• FY26 H1 revenue grew from $22.0 million in FY25 H2 

despite $2.7 million lower dubbing revenues.

• Excluding dubbing all other service lines have grown by 
19% from FY25 H2.

Cost of sales
• Freelancer/studio costs $6.0 million (FY25 $8.9 million).

• Production staff costs $6.3 million (FY25 $8.6 million).

Operating expenses
• $0.4 million savings in Staff, Property, IT, Legal & 

Professional.
• $1.0 million savings in Depreciation/Amortisation with 

lower requirement for investments.

Page 13
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1 Revenues ($000’s) FY26H1 FY25H1 % change

Localisation 11,434 17,133 (33.3)%

Media Services 10,548 9,948 6.0%

Software Solutions 403 480 (16.0)%

Total 22,385 27,561 (18.8)%

Gross Profit ($000’s) FY26H1 FY25H1 % change

Localisation 3,063 5,318 (42.4)%

Media Services 8,044 6,791 18.5%

Software Solutions 294 339 (13.3)%

Unallocated Costs (1,325) (2,338) (43.3%)

Total2 10,076 10,110 (0.3)%

1 Unaudited. Page 14

Revenues
• Greater reliance on licensed content has benefitted 

Media Services.

• Subtitling (within localisation) is showing 15% growth 
from H2 FY25 to H1 FY25.

• Dubbing revenues still falling as most reliant on original 
content.  Several opportunities that may deliver growth.

Gross Profit
• 45% gross profit is the highest % since at least 2018, 

beating 38% delivered in 2023 on $90 million revenues.

• Localisation costs reduced but capabilities protected 
with number of dubbing opportunities under 
discussions.

• Media Services margin improved with integration and 
expansion of Indian operations.

Interim Results FY26

Gross Profit % FY26H1 FY25H1 % change

Localisation 27% 31% (4%)

Media Services 76% 68% 8%

Software Solutions 73% 71% 2%

Unallocated Costs (6%) (8%) 2%

Total2 45% 37% 7%
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$000’s FY26 H1 FY25 H1

Non-current Assets 20,825 26,782

Trade and other receivables 8,880 11,799

Contract assets 2,387 4,645

Cash 3,339 4,340

Total Assets 35,431 47,566

Current liabilities (14,643) (18,664)

Non-current liabilities (2,387) (3,792)

Total liabilities (17,030) (22,456)

Net Assets 18,401 25,110

Non-current Assets
• $1.5 million write down of Vista US investment as Netflix 

contract transferred to group.
• $1.1 million reduction in Right of Use property lease.

• Limited spend on leasehold improvements and IT as 
reduced office space and headcount.

Trade and other receivables
• Lower revenues and reduced time to invoice.

Current liabilities
• Lower cost base and reduced aged creditor balance.

Non-current liabilities
• Reduction in Right of Use liability.

Page 15

OF FINANCIAL POSITION1

Interim Results FY26

1 Unaudited.
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Cash flow from operations
$000’s FY26H1 FY25H1

Operating loss for the period (1,154) (2,502)

Depreciation and impairment 1,971 2,905

Amortisation and impairment 1,133 1,192

Share based payments - 63

(Increase)/Decrease in receivables 3,860 (2,390)

Increase/(Decrease) in payables (5,322) 1,420

Cash flow from operations 488 688

Tax received 61 278

Net cash inflow from operations 549 966

Cash flow from investing activities (548) (1,444)

Cashflow from Financing 697 (493)

Increase/(Decrease) in cash 698 (971)

Operating activities
• Positive cash from operations as result of cost 

rationalisation program.
• Includes $5.3 million reduction in payables with improved 

working capital position.

Investing activities
• Reduced costs with lower spend on development and 

fixed assets.

• FY25 included $0.3 million of deferred consideration 
(India).

Financing activities
• $1.0 million payment of leases offset by $1.7 million 

increase in invoice financing (FY25 $1.0 million in lease 
payments / $0.5 million increase in invoice financing).

Page 16

OF CASH FLOWS 1

Interim Results FY26

1 Unaudited.
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Facilities
• US $3 million invoice discounting facility from 

HSBC US arranged in 2022 and renewed to June 
2026.

• European £2 million invoice discounting facility 
from HSBC UK arranged in October 2024 renewed 
to October 2026.

• UK £250,000 overdraft facility arranged in 2018.

Liquidity
• At the end of the period $1.7 million of the facilities 

were utilized with $3.3 million of cash in the bank.
• Strong focus on cash management through 

reduced spend and accelerating conversion of WIP 
to debtors.

• Neutral net current asset position shows short 
term assets sufficient to cover short term liabilities. 
Improvement on the year end position which had a 
net current liability of $0.4 million.  



Page 18

MARKET UPDATE

Interim Results FY26
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Streaming market continues to evolve
• Global content spending $210 billion in 2024, 

growing at CAGR of 10% (source: KPMG).
• Media Localisation services spend estimated to be 

$3 billion (source: Slator).
• ZOO’s addressable market estimated to be over 

$1.5 billion (source: ZOO).
• Streaming share of US TV consumption now 

exceeds broadcast and cable (source: Nielsen).
• Localisation remains a central strategy for global 

streamers to maximise their reach.
• Increased demand for live and near-live content: 

sports and time-sensitive episodic programming.
• Currently greater interest by streamers on licensing 

third party content.
• More customers moving to end-to-end vendor 

engagements.
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• ZOO deploys AI across workflows to enhance traditional 
workflows and reduce time and cost.

• AI used for localisation where approved by customers.

• Applications of AI are already delivering productivity benefits 
for ZOO.

• AI deployed in ZOO’s new Fast Track offering to supplement 
skilled human operators.

• Responsible adoption is essential, favouring vendors with 
strong ethical standers and robust governance like ZOO.

• Studios and platforms are seeking faster, more scalable 
solutions that meet rising customer demand while 
safeguarding creative integrity.

Interim Results FY26

 
IMPLEMENTED
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(AIA)
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STRATEGIC PROGRESS

Interim Results FY26
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PROGRESS OF 

Innovation
Create value-adding 
software technology.

Scalability
Operate an extensive 

freelance network.

Collaboration
Work with like-

minded, world-class 
experts in media 

localisation, 
education and 

research.

Customer
Secure preferred 

partner status with 
leading buyers.

Talent
Engage with 

experienced and 
effective 

professionals.

Final Results FY23

Five pillars differentiate ZOO in the market 
and provide competitive advantage

Interim Results FY26

AI

FAST TRACK
FOLLOW THE SUN INDIA
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Interim Results FY26

• An industry first – sets new standards for turnaround.

• Reduces delivery times for premium localisation:

• Subtitling 3 hours.

• Dubbing 24 hours.

• Overseen by experts, maintains quality levels.

• Non-stop, follow-the-sun approach.

• Global network of facilities and talent.

• Cloud-enabled, uses AI in multiple areas.

• Multiple translators and dubbing artists work concurrently 
and collaboratively in real-time.

• Projects completed successfully for premium content.

• ZOO is first-mover in growth market for live/near-live 
content localisation.
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OUTLOOK

Interim Results FY26
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Interim Results FY26

• On track to meet full year market expectations.

• Higher margin, more efficient cash generative business 
with the right structure for future growth.

• Demand for faster turnaround of projects is creating 
new opportunities.

• Global distribution of live and near-live programming 
creates further opportunities.

• Currently seeing greater numbers of RFPs from global 
streamers than ever before.

Page 26
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Page 27

• Trusted partner to biggest names in entertainment.

• Pioneered a tech-first approach.

• Frameworks in place with all major studios and 
streamers.

• Integrated AI in multiple workflows, delivering 
faster turnaround and cost savings.

• Positioned as a premium solution in a structural 
growth market.

• A leaner, more efficient business well positioned 
to capitalise on market recovery.
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THANK YOU

Final Results FY23Final Results FY21
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COMPETITIVE LANDSCAPE
Subset or local languages only Global languages
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100s of independent dubbing studios
Some multinational dubbing studios

Multilingual subtitling specialists
Corporate market suppliers

Media services specialists End-to-End Vendors



Confidential – Do not forward

ZOO TECHNOLOGY
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Services charged 
predominantly based on 

minutes of runtime

Freelancers paid on 
same basis

Framework agreements 
with large customers

Rates are pre-agreed

Good contribution 
margins achieved due to 

investments made in 
technology and operations

Sales External COS Internal COS Contribution

Projects allocated based 
on quality of service 

and capacity
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ZOO has good ESG credentials and 
is committed to building a 
responsible future-focused business 
• Minimising travel of freelancers.

• Smaller infrastructure footprint.

• Flexible working for staff and freelancers.

• Established Diversity, Inclusion, Equity and 
Belonging (DIEB) forum.

• Developed multiple Employee Resource Groups 
on neurodivergence, LGBTQ+ and disabilities .

• DIEB awareness days.
• Female leadership programmes.

• ZOOgooders volunteering programme.
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ENJOYMENT OF SUBTITLED VS DUBBED CONTENT

Proportion of respondents who enjoy watching subtitled content
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France
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Italy

Germany

Markets with strong 
dubbing preference

Markets without strong 
preference for dubbed 

or subtitled contentTurkey

Source: Ampere Analysis 2020.

Japan

India

Mexico
China

Argentina

Saudi Arabia

Indonesia

Australia

USA

South Africa

Canada

Brazil

70% 80%

Markets happy with 
subtitled or original 

language content

Anglophone markets 
with strong local 

content preferences
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THE BOARD

Mickey Kalifa
Non-Executive 
Director

Stuart Green
CEO

Gillian Wilmot CBE
Chairman

Rob Pursell
CFO

Gordon Doran
CCO

Since 2017

Co-founder; CEO 
since 2006

Since 2019

Since August 2025

Joined 2005; 
Commercial 
Director since 2009

Chartered accountant and finance professional with nearly 30 years’ experience across technology, 
media and gaming sectors. Currently CFO of Next 15 plc. Formerly CFO of Sportech plc, M&C 
Saatchi plc and digital agency Dept.

Over 30 years experience of executive management in the software industry. PhD in Computer 
Science. Co-founded and sold three software companies. 25 years AIM board director. Originally 
CTO before being appointed CEO in 2006.

Extensive board level leadership in private and public environments with industry experience across 
B2B, technology, advertising and communications. Strengths in value creation, operational insight 
and corporate governance.

Rob joins ZOO with over 20 years of proven experience in senior finance and operational roles 
within dynamic technology and growth companies, including NSC Global PLC, KOOVS PLC, eviivo 
Ltd, and PwC. 

Career in commercial roles with technology businesses in UK and USA. 30 years experience leading 
sales and marketing teams. Based on West Coast USA.

Nathalie Schwarz
Senior Independent 
Director

NED Since January 
2022; SID since 
March 2024

Brings 20 years of board-level international experience from roles in both publicly listed and 
privately owned companies, with a career spanning broadcasting, mobile and digital interactive 
platforms, including Group Commercial and Development Director at Channel 4 Television.
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