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HY Revenue up 39.3% to
ú153.2m
(HY 2018: ú110.0m)

LFL CC Revenue up 17.3% 

to ú146.4m

(HY 2018: ú124.8m)

Adj. EBITDA1of ú25.8m

Up 19.5% on pre IFRS 16 basis 

to ú22.3m 

(HY 2018: ú18.7m)

Adj. PBT 1 of ú18.4m 

Up 15.5% on pre IFRS 16 basis 

to ú18.6m

(HY 2018: ú16.1m) 

Adj. EPS1 of 18.36c 

(18.71c pre IFRS 16) 

(HY 2018: 18.30c) 

DPS up 10%

0.58p

(HY 2018: 0.53p) 

ROCE up 210 bps

YE 30 June 19: 19.7% 

(YE 30 June 18: 17.6%)
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HY 2019 financial highlights
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1 Please note the prior year has been restated to be consistent with the presentation in the FY18 Annual Report
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Strong organic growth

¶ 17.3% increase in like-for-like revenue2

¶ Considerable cross selling progress with a 14% increase in clients buying three or more services to 113 (FY 2018: 99)

Investment and expansion ahead of demand

¶ Invested in capacity, adding over 1,400 work stations across multiple studios to support organic growth in 2019 (only c.200 available in H1)

¶ Continue to strengthen management teams and support infrastructure across the business

Acquisitions expanded our platform and added new services

¶ 4 acquisitions in H1 2019 so far completed and integrated, expanding new and existing service lines

¶ Today announced acquisition of TV Synchron, a Berlin based dubbing and voice-over studio

¶ Acquisitions added further scale and diversified marketing services, audio and game development services

Prior acquisitions supported strong growth in two largest service lines

¶ Largest acquisition in 2018, Studio Gobo and Electric Square, outperformed expectations

¶ Largest acquisition in 2017, VMC, brought scale, having been fully integrated in 2018

2 Like for like revenue at constant exchange rates is calculated by adjusting the prior year revenues comparison by adding pre acquisition revenues 

for the corresponding period of ownership in the current year results and applying consistent foreign exchange rates in both years

Strong progress in 2019  



Growing video games market driving more strategic outsourcing 
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Source: NewZoo Global Games Market Report, June 2019

Video games are a rapidly growing, almost $152bn, niche global market ï

with expected growth of 9%+ p.a

Å Increased complexity, volume and speed of content generation has 

driven the trend towards outsourcing - most of it on a tactical basis

Å Expect more strategic outsourcing as publishers focus on what makes 

their IP unique - vertically integrated models are a distraction

Å Keywords has the scale, services and footprint to respond to this 

acceleration in outsourcing, in an otherwise fragmented service market

Å We estimate the services market to be worth over $6bn, with around

40% outsourced today; in film and TV, 90%+ is outsourced

Å Cloud based gaming (Netflix of games) is a major theme for 2019

Å The new console generation is expected in 2020

Å Continued strong growth of both PC and Mobile gaming 

© 2019 Keywords Studios PLC - CONFIDENTIAL



Game Development

Game development services including full game development, co-

development, porting of games from one platform to another 

including remastering, tool development and consulting services on 

a work for hire basis. Also includes proprietary software solutions 

for analytics, procedural generation of art assets and player 

behaviour research consulting services.

Audio Services
Multi-language voiceover recording, original language 

voice production, Hollywood production, music 

management, sound effects and related services. 

Functional Testing
Quality assurance, including discovery and documentation of 

game defects and testing to verify the gameôs compliance with 

hardware manufacturersô and app storesô specifications, as well 

as focus group and user experience testing and consulting.

Player Support 
365/24/7, multilingual support for gamers 

when games are in live operation, forum 

monitoring and moderation services & social 

media engagement on behalf of the game 

brand.

Art Services

The creation of video game graphical art, including 

concept art, 2D and 3D art asset production & 

animation. Marketing services including game 

trailers, marketing art and materials.

Localization Testing

Testing for out of context translations, truncations, 

overlaps, spelling, grammar, age rating issues, 

geopolitical and cultural sensitivities and console 

manufacturer compliance requirements in over 30 

languages using native speakers.

Localization

Translation of in-game text, audio scripts, cultural 

and local adaptation, accreditation packaging and 

marketing materials in over 50 languages.5

Game 

development 

cycle
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Expertise across the game development cycle



International scale & flexibility across markets is key
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An average of c.6,600 people 

on the payroll during the 

period working in over 50

languages, more than 50 

studios, in 21 countries, on 4

continents
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Player Support

Art Services

Game Development

Audio Services

Localization

Functionality Testing

Localization Testing



Market leading position 
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We work with 23 of the top 25 games companies by revenue and 10 of the top 10 mobile games publishers by

revenue.*

* Newzoo, Top 25 Games Companies by Revenue, Dec 2018 

and Sensor Tower, Top Apps Games publishers, July 2019
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Strong growth across key metrics
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3 On a pre IFRS 16 basis



Delivering consistent and diversified growth
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Better balanced business; higher up the value chain

Art Services 

Game Development

Player Support

Audio Services

Functional Testing

H1 Pro Forma Revenue

HY 2019HY 2018
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Player Support

Art Services

Game Development
Localization

Functionality Testing

Localization TestingAudio Services

Localization Testing

Localization


