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United Media Holding (FSE: A65 GR) hosted an analyst day last week. 
UMH CEO Borys Lozhkin and CFO Sergiy Kuzhnetsov presented 
preliminary 2009 results, as well as plans for 2010 and beyond. See 
below for our notes from the meeting: 
 
 

• 2009 financial accounts: EBITDA turned positive to USD 11.7 mln (vs. 
negative USD 22.5 mln in 2008), while revenues came to USD 96.2 mln 
(down 19.0% yoy), and net profit to USD 0.1 mln (vs. a net loss of USD 
51.5% yoy) 

• Lozhkin said UMH was considering an IPO in 2012-2013 on a major 
European exchange, potentially the London Stock Exchange 

• UMH’s total debt was USD 56 mln, about 80% of which was taken to fund 
the construction of the Ukrainka printing house. Lozhkin said there was no 
need to seek refinancing  

• UMH said that it held 29.5% of Ukraine’s print media market (according to 
TNS MMI)and 23.4% of its radio market (TNS MMI), in addition to an 
internet audience of over 3 mln every month in 2009 

• Total ad revenue in Ukraine was USD 415 mln in 2009; UMH held 12% of 
Ukraine’s press advertising market in 2009, 36% of the radio ad market 
and 8% of Internet ads 

• Revenue from Russian projects came to USD 27.1 mln in 2009, 28% of 
total revenues; UMH plans to increase that share to 35% by 2014 

• UMH said it controls 14% of the press retail market with 802 points of 
sales; it expects to capture 14-18% of the market by 2012 by increasing 
its retail chain to 2,400 POS 

• UMH’s i.ua was Ukraine’s #2 most visited web portal in 2009, with 9 mln 
unique visitors per month 

 
 
Recent developments 

• Telenedelya weekly magazine named the leader in print media sales in 
2009 by Russia’s ARPP (Press Distributors Association) January 2010  

• Launched Internet store (http://market.umh.ua), which retails UMH 
publications, collector editions and special issues via credit cards, instant 
payment services or bank transfers December 2009 

 
 
Business overview 
UMH, a leading Ukrainian media group, is diversified into print, radio, and 
Internet media and is establishing its presence in TV. In addition, UMH owns 
printing facilities and Ukraine’s largest press retail network. The company has 
a publishing presence in Russia, Belarus and Kazakhstan. UMH’s seven radio 
stations allow the company to reach the largest Kyiv audience and have the 
second largest national audience. The company manages 23 websites, 
including those supporting its print publications, as well as social journalism 
and blogs, real estate and movie sites. In May 2008 UMH attracted USD 45 
mln via the placement of a 15% equity stake on Frankfurt Stock Exchange. 
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Tickers 
Bloomberg A65 GR 
 
 
  
Market information 
Market price, EUR 3.0 
MCap, EUR mln 108.0 
52Wk Hi/Lo, EUR 0.66/4.65 
No of ADRs, mln 36.030 
DR radio 2:1 
Free float 15.0% 
Free float, EUR mln 3.0 
  
  
  
Shareholders 
Management 85% 
Others 15% 
  
  
  
2009 key financials: 
Ukraine/Russia, USD mln 
 Ukraine Russia Total 
Revenue 69.1 27.1 96.2 
EBITDA 14.7 (3.0) 11.7 
Net inc. 7.5 (7.4) 0.1 
Source: Company data 
    
    
    
Key financial results & forecasts,  
USD mln 

 2009 2010F 2011F 2012F 
Revenue 96.2 125.0 160.0 190.0 
EBITDA 11.7 20.0 33.0 45.6 
Net inc. 0.1 8.8 18.8 29.4 
Source: Company data 
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Disclaimer  
 
THIS REPORT HAS BEEN PREPARED BY CONCORDE CAPITAL INVESTMENT BANK INDEPENDENTLY OF THE RESPECTIVE COMPANIES MENTIONED HEREIN FOR INFORMATIONAL PURPOSES 
ONLY. CONCORDE CAPITAL DOES AND SEEKS TO DO BUSINESS WITH COMPANIES COVERED IN ITS RESEARCH REPORTS. AS A RESULT, INVESTORS SHOULD BE AWARE THAT CONCORDE 
CAPITAL MIGHT HAVE A CONFLICT OF INTEREST THAT COULD AFFECT THE OBJECTIVITY OF THIS REPORT. 
 
THE INFORMATION GIVEN AND OPINIONS EXPRESSED IN THIS DOCUMENT ARE SOLELY THOSE OF CONCORDE CAPITAL AS PART OF ITS INTERNAL RESEARCH COVERAGE. THIS DOCUMENT 
DOES NOT CONSTITUTE OR CONTAIN AN OFFER OF OR AN INVITATION TO SUBSCRIBE FOR OR ACQUIRE ANY SECURITIES. THIS DOCUMENT IS CONFIDENTIAL TO CLIENTS OF CONCORDE 
CAPITAL AND IS NOT TO BE REPRODUCED OR DISTRIBUTED OR GIVEN TO ANY OTHER PERSON.  
 
CONCORDE CAPITAL, ITS DIRECTORS AND EMPLOYEES OR CLIENTS MIGHT HAVE OR HAVE HAD INTERESTS OR LONG/SHORT POSITIONS IN THE SECURITIES REFERRED TO HEREIN, AND 
MIGHT AT ANY TIME MAKE PURCHASES AND/OR SALES IN THEM AS A PRINCIPAL OR AN AGENT. CONCORDE CAPITAL MIGHT ACT OR HAS ACTED AS A MARKET-MAKER IN THE SECURITIES 
DISCUSSED IN THIS REPORT. THE RESEARCH ANALYSTS AND/OR CORPORATE BANKING ASSOCIATES PRINCIPALLY RESPONSIBLE FOR THE PREPARATION OF THIS REPORT RECEIVE 
COMPENSATION BASED UPON VARIOUS FACTORS, INCLUDING QUALITY OF RESEARCH, INVESTOR/CLIENT FEEDBACK, STOCK PICKING, COMPETITIVE FACTORS, FIRM REVENUES AND 
INVESTMENT BANKING REVENUES. 
 
PRICES OF LISTED SECURITIES REFERRED TO IN THIS REPORT ARE DENOTED IN THE CURRENCY OF THE RESPECTIVE EXCHANGES. INVESTORS IN FINANCIAL INSTRUMENTS SUCH AS 
DEPOSITORY RECEIPTS, THE VALUES OR PRICES OF WHICH ARE INFLUENCED BY CURRENCY VOLATILITY, EFFECTIVELY ASSUME CURRENCY RISK. 
 
DUE TO THE TIMELY NATURE OF THIS REPORT, THE INFORMATION CONTAINED MIGHT NOT HAVE BEEN VERIFIED AND IS BASED ON THE OPINION OF THE ANALYST. WE DO NOT PURPORT 
THIS DOCUMENT TO BE ENTIRELY ACCURATE AND DO NOT GUARANTEE IT TO BE A COMPLETE STATEMENT OR SUMMARY OF AVAILABLE DATA. ANY OPINIONS EXPRESSED HEREIN ARE 
STATEMENTS OF OUR JUDGMENTS AS OF THE DATE OF PUBLICATION AND ARE SUBJECT TO CHANGE WITHOUT NOTICE. REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART 
WITHOUT PRIOR PERMISSION IS PROHIBITED.  
 
NEITHER THIS DOCUMENT NOR ANY COPY HEREOF MAY BE TAKEN OR TRANSMITTED INTO THE UNITED STATES OR DISTRIBUTED IN THE UNITED STATES OR TO ANY U.S. PERSON 
(WITHIN THE MEANING OF REGULATION S UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”)), OTHER THAN TO A LIMITED NUMBER OF “QUALIFIED 
INSTITUTIONAL BUYERS” (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT) SELECTED BY CONCORDE CAPITAL.  
 
THIS DOCUMENT MAY ONLY BE DELIVERED WITHIN THE UNITED KINGDOM TO PERSONS WHO ARE AUTHORIZED OR EXEMPT WITHIN THE MEANING OF THE FINANCIAL SERVICES AND 
MARKETS ACT 2000 (“FSMA”) OR TO PERSONS WHO ARE OTHERWISE ENTITLED TO RECEIVE THIS DOCUMENT UNDER THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL 
PROMOTION) ORDER 2005, OR ANY OTHER ORDER MADE UNDER THE FSMA. 
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