
THE PICTURE IS BRIGHTER 
THAN YOU THINK 



Any further questions?  Feel free to reach out…

Twice City AM Analyst of the Year, Ian is an experienced, commercially-minded
analyst in the media and tech sectors who is recognised for his industry
knowledge across all parts of the space and with a proven track record of
being ahead of the curve when it comes to understanding industry dynamics
and what it means for companies.

He has significant experience in helping companies find the most suitable
financing options and providing advice to companies both at a strategic and
financial level. Highly regarded both within the City and the media for
knowledge of the sector and the latest trends, he has had numerous media
appearances including Bloomberg, Sky News, CNBC and Radio 4 and frequent
speeches at major industry events and conferences. He left the City to set up
his own consultancy Liberty Sky Advisors and has recently founded his own
subscription service. He also has co-founded an investment advisory firm,
Bearstone Advisors Ltd, and is an Executive in Residence at the Project X
Institute.

Sign up for his regular insights at ianwhittakermedia.com

Ian Whittaker
ianrwhittaker@gmail.com
Ian.Whittaker@liberty-sky-advisors.com

Please contact Ian Whittaker to use the information contained in this presentation relating to Liberty Sky Advisors
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THE MACRO PICTURE 
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SOFT LANDING THE MOST LIKELY OUTCOME 

Source: Federal Reserve of St Louis 
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INFLATION WILL REMAIN AN ISSUE EVEN IF RATES FALL  
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COMPANIES STILL PUSHING PRICE INCREASES – AND CONSUMERS 
STILL ACCEPTING THEM 

UNILEVER Q1 22 – Q1 23 SALES  – SALES GROWTH (USG), PRICING GROWTH (UPG) VS VOLUME IMPACT (UVG)
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THE CONSUMER IS POLARISED – BUT WANTS TO LIVE LIFE  
GLOBAL PASSENGER AIR TRAVEL 2017 –MARCH  2023



THE DRIVERS OF ADVERTISING AND 
HOW BOARDS VIEW IT
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CORPORATE PROFITABILITY THE KEY DRIVER 

Source: ProSieben Sat 1 Q3 2019 results presentation Source: Bloomberg



MANAGEMENTS AND BOARDS DO BELIEVE IN BRANDS
AND THEY ADD VALUE 

Source: “The Board-Brand Rift”, FT / IPA (2020) 10Liberty-Sky-Advisors © 
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BUSINESS LEADERS BELIEVE STRONG BRANDS DELIVER TO THE 
BOTTOM LINE

As a leadership team, we understand how a strong brand continually 
contributes to the bottom line of the business
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Enterprise growth 
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Business resilience

Reducing customer price …

Margin improvement

The level of future cash flow

Risk reduction

IMPORTANCE OF BRAND STRENTH TO DELIVERY OF BUSINESS 
OBJECTIVES

In general, how important do you believe brand strength is for driving each of 
the following organisation? (Very important/important)
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MANAGEMENTS AND BOARDS FACE SHORT-TERM 
PRESSURE FROM THE MARKETS

Source: “The Board-Brand Rift”, FT / IPA (2020) 
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WHY 
ADVERTISING 

IS CAPEX 
MATTERS 

MARKETING IS AN INVESTMENT, NOT A COST… 

Source: Deloitte Q1 2021 CFO Survey 
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Net % CFOs who expect UK corporates’ hiring, capital 
expenditure and discretionary spending to rise over the 

next 12 month 

Source: P&G 2022 annual report 

Brands on the Balance Sheet 
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ADVERTISING IS INTANGIBLE CAPEX 
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2016

SPEAK THE LANGUAGE OF THE BOARD –
AND KNOW ITS PRIORITIES 



THE FUTURE OF THE TELEVISION AND 
VIDEO MARKETS 
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Source: Mediagenix “The Transformation of TV Industry Perspectives on the Road to 2030”

THE FUTURE OF BROADCASTING COULD GO MANY WAYS 
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ADVERTISING STRUCTALLY MORE IMPORTANT 

Source: Deloitte Q3 2021 CFO Survey 

Key Benefits from Transition

Weighted average ratings on a scale of 0-100 where 0 stands for no 
benefit and 100 stands for the biggest possible benefit for the CFO’s 

own firm from the transition to a low-carbon economy

Source: P&G fiscal Q3 22 earnings presentation 
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TELEVISION – EUROPE IS NOT THE US 

Source: Thinkbox Source: Nielsen

US TOTAL TELEVISION VIEWING SHARE 2+ (%) 



19

SVOD – EUROPE IS DIFFERENT FROM THE US

Source: Kantar 

GERMAN HOUSEHOLDS  US HOUSEHOLDS  

Source: ProSieben Sat 1 FY21 results presentation
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ADVERTISING IS A PROFIT PLAY FOR SVOD – WILL IT WORK?

Source: Liberty Sky Advisors, Refinitiv FY23 earnings estimates 

UK VIEWING TV SET – VIEWING BY LIGHTEST TO HEAVIEST VIEWERS  

Source: Thinkbox 
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REVENUES / EARNINGS 



VIDEO NOT TV 
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GROUP M TV / PROF VIDEO FORECASTS 2023E – 2027E: NORMALISED VS 
TV TAKING 10% OF DIGITAL NON-SEARCH / NON-RETAIL MEDIA MARKET 

($m) 

Source: Liberty Sky Advisors, Group M 
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PROGRAMMATIC - “ANALOGUE” / “DIGITAL” SEPARATION 
IS OBSOLETE
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% of UK advertising revenues from digital by platform 
2020 - 2025E

2025E 2024E 2023E 2022E 2021 2020

Source: Liberty Sky Advisors 



TV / VIDEO + RETAIL MEDIA – A MAJOR OPPORTUNITY… 
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PERCEPTIONS OF TV SKEWED AMONGST THE “BUYING CLASSES”

Source: “Abnormal Behaviour” Thinkbox (2022)

UK Ad People vs ‘Normal People’ media habits 



THE FINNISH AND SWEDISH MARKETS  
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FINLAND AND SWEDISH ADVERTISING 
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ADVERTISING GROWTH FINLAND / SWEDEN 2023E – 2025E

Source: Liberty Sky Advisors based on analyst / company findings, macro data etc 
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FINLAND AND SWEDEN ARE NOT THAT DIFFERENT FROM OTHER 
EUROPEAN BROADCASTING MARKETS 
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TV ADVERTISING SHARE OF TOTAL ADVERTISING MARKET 2022

Source: Company reports, Liberty Sky Advisors, Statistics Finland, Agency reports 
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ARE ADVERTISERS UNDERESTIMATING 
THE RESILIENCE OF TV VIEWING? 

28

TV VIEWING, FINLAND 2008 – 2022 

Source: Screenforce
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TV ADVERTISING SHARE , FINLAND 2008 – 2022 

Source: Statistics Finland 


