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Summary

The UK indie sector experienced a first decline in 2014 since Census began

The UK indie sector experienced a decline for the first time in a decade. However some of this can be attributed to
changes in the sample. 2013 may also have been an outlier year with 2014 estimates closer to previous trends

The UK indie sector contracted for the first
time since the Census began in 2004. This
was driven by a drop in primary
commissions and international revenues,
with total sector revenues declining by
4.2% totalling just under an estimated
£2.9bn. It should however be noted that a
change in the sample from 2013 to 2014
slightly overstates this decline.

UK primary commissions were down from
£1,761m in 2013 to £1,633m in 2014.
though some of this year on year change
may be attributable to an over-estimate of
2013 multichannel spending.

Overall international revenues also fell
(from £939m to £891m), although
international sales of finished UK
programmes remained strong at £180m
and total UK rights income grew from
£303m to £364m.

Smaller indies (those in turnover brackets
up to £10m) and mid-sized indies (those in
turnover brackets between £10m and
£70m) continued to take a greater share of
spending on external commissions. Smaller
indies, (mainly those in the £1-5m turnover
bracket), benefitted particularly from
increased proportions of spend by the
BBC, C5 and multichannels.

There was a higher proportion of new
commissions reported in 2014. The
networks all showed an increase, while
multichannel showed a decline. The
multichannel proportion of spend on new
commissions still remains comparatively
high at 36%.

Non-TV revenues decreased driven by a
decline in new media and corporate
activities. New media revenues reported
are volatile and most of these activities tend
to lie with specialised companies outside of
or spun-off from the traditional production
companies.

There was a significant increase in indies’
estimated contribution to production
finance.

pact.
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Summary
Approach and methodology

The Census report is based on financial returns from Pact’s membership, providing a sample-based analysis of how the
financial performance of the independent production sector has evolved since 2004

The Pact financial Census is now in its
tenth year, providing an estimate of key
trends within the UK independent
production sector based on financial
information provided by Pact members.

The Census was conducted between
March and May 2015, with the data
gathered representing the last two financial
years (2013 & 2014).

Pact 2015 financial Census

= The Pact financial Census is now in its tenth year having
been conducted annually for all but one year since 2004.

= With the exception of 2005, when no census was taken,
the Pact Census has provided an annual summary of
the sector’s financial performance starting from 2004.

= The Census is based on financial returns provided by
Pact members to provide a representative sample of the
UK independent production sector.

= Responses were up-weighted based on a segmentation
of companies by turnover band.

= For the 2015 Census, the turnover band ranges (used in
grossing up the sample responses to provide an
estimate for the overall industry) have been kept
consistent with the restatement methodology introduced
in 2009.

= 67 completed responses were received, with many
larger production companies reporting at a group level,
and respondents within the 2015 sample totaling
£1.75bn of industry turnover, which is of similar
magnitude to the 2013 Census, but down from the
£1.83bn in the 2014 Census.

= Due to different company reporting periods, the annual

census returns include financial information spanning
2013 and 2014.

pact.
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Revenue growth and profitability

Summary

Total sector revenues fell in 2014 driven by a fall in UK primary commissions and international revenues

The UK independent sector contracted for
the first time since Census was launched,
following a drop in primary commissions
and international revenues, although a
change in this year’s sample slightly
overstates this decline.

There has been a decrease in UK primary
commissions in 2014. Overall international
revenues have contracted, although
international sales of finished programmes
remain strong and UK rights income has
recovered.

Non-TV revenues decreased significantly
reaching a lower level than in 2012. This
was mainly due to new media activities.
Revenues from corporate activities
continued to decline.

It should be noted that 2013 may have
been an unusual peak with 2014 numbers
more in line with trends up until 2012

The UK independent sector recorded a first decline
since Census began

= The overall size of the industry in 2014 fell just below
£2.9bn. The proportion of revenues derived from TV
contributed 94% of all sector income, slightly up from
last year.

= The fall in revenues was mainly driven by a fall in UK
primary commissions and international revenues.

= There are signs that 2013 may have been an
exceptional peak, with 2014 numbers being more in line
with the trend up until 2012. Next year’s Census will
allow us to conclude more on this trend.

Income from UK primary commissions fell in 2013
after two years of consecutive growth

= Multichannel has helped drive growth in the UK
commissioning market in the past few years. The scale
of the difference in estimated UK multichannel
commissioning spend between 2013 and 2014 is
thought to be at least partly attributable to the 2013
Census estimate being unusually high.

International activities showed a fall in revenues, but
overseas income remains important

= After six years of successive growth international
revenues experienced a decline. Overall international
revenues have contracted although international sales of
finished programmes have increased. UK rights income
has recovered after last year’s decline

= However, some of the decline in international revenues
is down to a change in the Census sample. If this was
corrected for, the overall international revenues would
show only a small decline or be stable at best.

Non-TV revenues decreased

= Non-TV revenues decreased sharply reaching a lower
level than in 2012. New media revenues reported are
volatile, most of these activities tend to lie with
specialised companies outside of or spun-off from the
traditional production companies

pact.
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Revenue growth
After a decade of continued growth the market contracted slightly in 2014

The UK independent sector contracted for the first time since Census was launched, following a drop in primary
commissions and international revenues, although a change in this year’s sample slightly overstates this decline

Independent producer revenues by TV and non-TV activities*

REVISED METHODOLOGY Compound Annual
I-____—________—_—_.; Growth Rate (CAGR)
£ million | 2004 -  2008- 2011- 2013 -
I 2007 2010 2013 2014
3,500 1
1
| 10.2% 3.3% 122%  (4.2%)
3,015
3,000 - 1 2,887
| 2,788
I NON TV-REVENUE™  32.1% 5.2% 19.0% (24.2%)
2,500 - I 2338 2,393
2,223
213 1 2190
|
2,000 - 1,952
|
1,597 1
1,500 - I
| TV REVENUE 8.3% 3.2% 1M1.7%  (2.6%)
|
1 1
1,000 - 1 L . . '
| *There was a change in the sample in the 2015 !
| 1 Census affecting international revenues, which !
1
| 1 overstates the decline in revenues compared to i
500 I | previous years !
I i When changes in the sample have been accounted |
| for the decline in TV revenues falls to (1.2%), and |
) | 1 the decline in total revenues falls to (3.0%). There |
i is no significant impact on Non-TV revenues |
2004 2006 2007 2008 2009 2010 2011 2012 2013 2014 VN Lo 1
(2005 (2007 (2007/2008(2@H3@3nsus2046taedus - restated@011 (2012 (2013 (2014 (2015
Census) Census) Census) Census) Census) Census) Census)

**Non-TV revenues includes corporate production, new media and other non-TV activities such as online publishing, talent management, promotions, public relations &,

feature films.
Source: Oliver & Ohlbaum analysis, Pact census paCto 7
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Revenue growth
There are a number of factors impacting reported market contraction

The change in the sample and differences in estimates for UK multichannel commissions* accounted for the majority of the decline.
Non-TV also reported important declines. Increased commercial PSB commissions and UK rights revenue boosted the sector

Estimated impact of factors on decline between 2013 and 2014

£ million
3,015 (4.2%)
3,000 -
NON TV-REVENUE
2,500 -
2,000 -
1,500 -
TV REVENUE
1,000 -
500 -
Total revenue 2013 Column1
Source: Pact census, Oliver & Ohlbaum analysis

2,708

Total revenue 2014

The 4.2% change is made up of:

DECREASE SINCE 2013
Sample change -£61m
UK primary commissions - £82m

Non-TV - £58m

INCREASE SINCE 2013

UK rights +£61m

All other** + £12m
**Includes the balance of all other
revenues not already specifically
listed. These have shown minor
decreases or increases all having
a smaller impact on total sector
revenues.

* Note: 2013 Census estimates for multichannel commissioning may be high due to the sample skewing towards more large
budget multichannel commissioning projects and low in 2014 due to the shift of spend into international production projects

pact.
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Revenue growth
The decline in TV revenues was due to UK primary commissions and international

There has been a decrease in estimated UK primary commissions in 2014. Overall international revenues have contracted
although international sales of finished programmes have increased. UK rights income has recovered from 2013

Independent producer TV-related revenues*

REVISED METHODOLOGY N CAGR
£ million : 2004 - 07 2008 - 14
3,000 - |
0, o,
| 2,17‘;/9 2,708 6.9% 5%
I 2,588 2 OTHER UK (23.0%) 2.4%
: 2 PRE-PRODUCTION 39.0% 0.6%
2,500 -
| ,
OTHER INT'L
1 2,145 i12.82.7 INCOME* 13.0% 16.4%
2,016 Ll
| 22 1,999
2,000 - ml
’ 1867 INT'L SALES OF UK i 19.3%
1,732 | FINISHED PROGRAMMES* '
1527 I UK RIGHTS INCOME* 4.7% 9.5%
1,500 | ~mdbm I
|
|
1,000 - |
1 PRIMARY UK 59 89
| COMMISSIONS 5.5% 0.8%
500 - 1
|
|
0 I
2004 2006 2007 2008 2009 2010 2011 2012 2013 2014
(2005 (2007 (2007/08 (2010 Census(2010 Census (2011 (2012 (2013 (2014 (2015
Census) Census) Census) - restated) - restated) Census) Census) Census) Census) Census)

*Definitions: ‘Other international income’ - revenue from companies’ overseas operations and any primary commissions received from non-UK broadcasters; ‘Int'l sales of UK
finished programmes’ - sales of first run UK programming sold as finished product abroad; ‘UK rights income’ — UK secondary sales, publishing, formats, DVD sales etc.

Source: Oliver & Ohlbaum analysis, Pact census paCt- 9
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Revenue growth
Non-TV activities declined due to new media and corporate

Non-TV revenues decreased sharply reaching a lower level than in 2012. New media revenues reported are volatile, most
of these activities tend to lie with specialised companies outside of or spun-off from the traditional production companies

Non-TV Revenues broken down
REVISED METHODOLOGY

_________________ >
£ million r
I CAGR
|
I 2004 - 07 2008- 14
250 - 242 | 236
| 225
|
200
200 - 199 I 194
I 179 32.1% 0.5%
174
1 167
|
150 - |
I *
OTHER 37.9% 3.2%
105 |
100 - I
|
1
. |
5 | NEW MEDIA** 27.1% (1.5%)
|
| CORPORATE**  0.0% (6.4%)
0 | |
2004 2006 2007 2008 2009 2010 2011 2012 2013 2014
(2005 (2007 (2007/2008(2&H3 @Hnsug20¢6tEteddus - restate¢@011 (2012 (2013 (2014 (2015
Census) Census) Census) Census) Census) Census) Census)

*Other’ includes online publishing, talent management, promotions, public relations & feature films. Figures are particularly sensitive to specific

company performance and M&A activity. ** ‘New Media’ includes websites, apps and additional content for online services *** ‘Corporate’ pact.
includes B2B, promotional and educational material and similar not produced for public television

Source: Oliver & Ohlbaum Analysis, Pact census
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UK commissioning trends

Summary

Reported income from UK primary commissions fell in 2014. The smaller indies continued to take a greater share of

external commissioning

The largest indies’ share (£70m+ turnover)
of UK external commissioning spend has
declined over the last two years. The indies
gaining most in the last year from this shift
in spend have been the medium and
smaller sized indies.

After three years of strong consecutive
growth, estimated multichannel
commissioning spend fell in 2014. The
scale of the apparent drop in multichannel
spend is at least partly due to an
abnormally high estimate in 2013.

Overall commissioning spend fell from
£1,761in 2013 to £1,633m.

The four main PSB networks continue to
dominate primary commissioning. After a
number of years of falling share of total
commissioning spend they regained share
levels (83%) closer to those of 2009/10.

A greater proportion of spending is placed with
smaller and mid-sized indies

= Smaller and mid-sized indies continue to grow their
share of the external commissioning market. The indies
gaining most in the last year from this shift in spend
have been the medium and smaller sized indies in the
£10-25m and £1-5m turnover brackets.

= The BBC, C5 and multichannels all spent a larger
proportion with smaller indies, in particular those in the
£1-5m turnover bracket. Only Channel 4 saw an
increased proportion of spending with the largest indies
taking share from mid-sized indies.

Indies reported an overall decline (7%) in UK
commissioning spend

= The four main terrestrial network groups (the BBC, ITV,
C4 and C5 plus their spin offs) accounted for an
estimated 83% of UK TV primary commissions to the
independent sector. This sees network share of spend
returning towards 2009/10 levels after a number of years
of decreasing share. Growth in PSB spend was driven
by the commercial PSBs.

= The reported UK external commissioning spend by
multichannel broadcasters fell significantly in 2014. This
may be the result of money being spent elsewhere (e.g.
on international co-productions) rather than an overall
reduction in originated spend. It should also be noted
that spend reported in 2013 may have been
exceptionally high and that 2014 is more in line with the
pre 2013 trends.

There was a higher proportion of new commissions in
2014

= The networks commissioned a higher proportion of new
commissions in 2014, with some showing significant
increases. The BBC has the highest proportion of new
commissions versus returning series. ITV has a low
proportion of new commissions compared to the other
broadcasters.

= Multichannels had a growing proportion of returning
series commissioned in 2014, although the proportion of
new series still remains comparatively high at 36%.

Investment in children's content remains low and
there was a continued shift into entertainment

= There has been an increased focus on entertainment
programming and away from other genres for a number
of years. Investment in children’s programming remains
low despite the tax credit for animation being in its
second year.

pact.
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UK commissioning trends
The largest indies continue to take a smaller share of UK commission spend

The largest indies’ share of UK commission spend has declined over the last two years. The indies gaining most in the
last year from this shift in spend have been the medium and smaller indies (£10-25m and £1-5m turnover brackets)

Share of spend on UK externally produced primary commissions segmented by turnover band of producer, 2008 to 2014

Percent

100% 1

_1.%_Less than £1m

10% £1-5m

3% 4%

6%

6%

90% -

5-10m

80% -

70% -

60% -

50% -

40% -

30% -

20% -

10% A

0% -
2008 2009 2010 2011 2012 2013 2014
Note: *Primary commissions expenditure data excludes all expenditure on news and sports programmes and rights but includes expenditure on
all regional and nations and regions programmes
Source: Ofcom Communications Reports, BARB, Company reports, O&O / Pact Census, Oliver & Ohlbaum analysis paCt. 13
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UK commissioning trends
The indie sector remains diverse

Although the indie sector has experienced consolidation over the years the industry still remains diverse. The sector
represents a wide choice of companies across turnover size brackets

Distribution of number of indi jes | brackets —2014

£70m+

£25-70m
8%

£1-5m £10-25m

*Based on 119 groups and individual companies. Individual companies belonging to a larger group are only counted as part of the group.
In addition to the companies above, based on analysis from Broadcast we estimate there are circa 500 small producers with a turnover of less than £1m

Source: Broadcast Magazine, Pact Census, Oliver & Ohlbaum analysis pact. 14
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UK commissioning trends
Reported income from UK primary commissions fell in 2014

Some of the apparent decline in multichannel spending in 2014 may be partly due to an overstatement of 2013 spend*
There was an increase in commissions from the main networks and their proportion of investment grew

CAGR
Value of UK Commissions by Broadcaster (Including new media)*** 2004 - 07 2008- 14
REVISED METHODOLOGY
£ million el S
|
2,000 - l
: 1,761 5.9% 0.8%
I 1561 1,628 93 1,633 NEW MEDIA 26.9% (1.5%)
I '50 24 OTHER (12.1%) -
1500 - 1,456 1.431 MULTICHANNEL 45.9% 6.9%
' 1,384 | 43 A
39 I 1,321
1,232 58
1,165 42 | - ~
|
|
1,000 - 3 MAIN COMMERCIAL
I NETWORK GROUPS*  2:5% 0.7%
|
: - 87% (— 83%
° -~ 859 - 86% ~ 80% = 77%
500 ~90% ~ 85% 82%
gBR%S'ElWORK 5.3% (1.2%)
0 - |
2004 2006 2007 2008 2009 2010 2011 2012 2013 2014
(2005 (2007 (2007/2008 (2010 Censug2010 Census (2011 (2012 (2013 (2014 (2015

Census) Census) Census) restated) restated) Census) Census) Census) Census) Census)

*2013 Census estimates for multichannel commissioning may be high due to the sample skewing towards more large budget multichannel commissioning
projects and low in 2014 due to the shift of spend into international production projects; ** Includes spin-off channels; ***Total value of commissions derived from pact. 15
‘Primary UK commissions’ on slide 8 combined with ‘New media’ and ‘other’ revenues; Source: Oliver & Ohlbaum analysis, Pact census
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UK commissioning trends
Smaller and mid-sized indies continue to increase their share of external commissions

Smaller and mid-sized indies continue to grow their share of the external commissioning market. Smaller indies,
particularly those in the £1-5m turnover bracket, benefitted from increased proportions on the BBC, C5 and

multichannels
External commissions by UK broadcaster split by company turnover band, 2008 to 2014*

% of spend on producers included in ESTIMATED PRIMARY
census 508 498 498 437 508 476 474 324 298 303 287 346 402 380 80 63 27 47 57 41 70 438 374 398 313 388 367 426 158 162 130 163 240 381 235 R|GHTS SPEND
100% 1 19 : : 9 9 Less than £1m
90% - £1-£5m
80% -
£5-£10m
70% -
60% -
£10 - 25m
50% -
40% -
30% £25 - £70m
20% -
10% A
£70m+

0% -
2008 2009 2010 2011 2012 2013 2014 2008 2009 2010 2011 2012 2013 2014 2008 2009 2010 2011 2012 2013 2014 2008 2009 2010 2011 2012 2013 2014 2008 2009 2010 2011 2012 2013 2014

BBC C4/s4C C5 ITV** OTHERS

*2008 figures restated using returns from 2010 census
**ITV includes STV/UTV

16
Source: Oliver & Ohlbaum Analysis, Pact census paCt.
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UK commissioning trends
There was a higher proportion of new series in 2014

The networks commissioned a higher proportion of new commissions in 2014. Multichannels saw an increase in the
proportion of returning series

UK Commissions Value by Broadcaster- New Commissions and Returning Series*

% of spend on producers included in

census ESTIMATED
508 498 498 437 508 476 474 324 298 303 287 346 402 380 80 63 27 47 57 41 70 438 374 398 313 388 367 426 158 162 130 163 240 381235 5o iVIARY RIGHTS

100% SPEND
90%
80%
0% RETURNING SERIES
60%
50%
40%
30%
NEW COMMISSION

20%

10%

0% -
2008 2009 2010 2011 2012 2013 2014 2008 2009 2010 2011 2012 2013 2014 2008 2009 2010 2011 2012 2013 2014 2008 2009 2010 2011 2012 2013 2014 2008 2009 2010 2011 2012 2013 2014

BBC Ca/s4C C5 ITV** OTHERS

*2008 figures restated using returns from 2010 census
**ITV includes STV/UTV

17
Source: Oliver & Ohlbaum Analysis, Pact census paCL
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UK commissioning trends
Investment in children’s content remains low

There has been an increased focus on entertainment programming and away from other genres for a number of years.
Investment in children’s programming remains low despite the tax credit for animation being in its second year

Value of UK Commissions by Genre

% of spend on producers included in
census

100% -
%
80% -
70% -
60% -
50% -
40% -
30% -
20% -

10%

0% -

REVISED METHODOLOGY
m T T e e e e e e e e e e — = —— -
|
|
o Y ® 0 3%
5% | 5% % 7% 6% 5% 6%  LIFESTYLE
4% [ 3% | [ 4% CHILDREN'S
oo | BT . g% | 4% 4% 4% % OTHER
4% 7% I 3% 5% 7%
I - . FACTUAL
| o
| FACTUAL ENTERTAINMENT
|
|
|
|
I ENTERTAINMENT
|
|
|
|
|
1 DRAMA
|
|
1
2004 2006 2007 2008 2009 2010 2011 2012 2013 2014

(2005 Census) (2007 Censug2007/2008 C€28U8)Census - (88ttdd@nsus - restat@d)1 Census) (2012 Census)

Source: Oliver & Ohlbaum Analysis, Pact census

(2013 Cenus) (2014 Census) (2015

pact. s
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International and rights revenues

Summary

UK secondary rights income recovered in the last year, while international revenues experienced a small decline

International commissioning revenues
experienced their first decline since 2007,
falling from £640m in 2013 to £599m in
2014.

International rights income and non-TV
revenues were both down slightly on 2013
at £93m (from £104m) and £17m (from
29m) respectively.

International sales of UK finished
programmes showed strong growth at 15%
year on year, growing from £156m to
£180m.

Total rights income derived from UK
content returned to growth with a 20%
increase on 2013 reaching £364m (£303m
in 2013). There were increases among
most categories including distribution
advances, UK secondary sales and repeat
use of programming.

Total revenue from international activities declined 5%
in 2014

= Total decline in international revenue is partly explained
by a change in our sample from 2013. Although even
when taking this change into account there was a small
decline.

= Primary international commissions (including subsidiary
revenues) fell by 6% to £599m in 2014. Other
international rights income fell by 10% (at £93m in
2014).

Rights sales into international markets continue to
grow, reflecting a continuing interest and appetite for
UK sourced IP

= Sale of UK finished programmes to international
broadcasters has shown continued growth since 2008.
There was strong growth in 2014 with revenues
increasing by 15% year on year.

UK content rights revenue returned to growth in 2014
from £303m in 2013 to £364m

= After last year’s fall in income from rights-related
revenue streams, this year revenues returned to their
pre 2013 growth path

= There were increases among most categories including
secondary UK sales and repeat use of programming

= International sales of UK finished programmes continue
to form the largest part of the revenue mix

pact.
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International and rights revenues

International revenues declined for the first time since 2006

Diversification across multiple national markets continues to be an important source of revenue for the UK independent
sector, although total revenues were down for the first time in almost a decade mainly due to lower commissioning spend

Breakdown of International TV Revenue CAGR
REVISED METHODOLOGY
—————————————————— > 2004 - 07 2008-14
£ million r
|
1000 1
| 939 16.0% 17.3%
900 - I 29 891
I 838 F7S NON-TV - 26.5%
| 776 17 156
800 - I 180 INT'L SALES OF UK FINISHED - 19.1%
I 152 3 PROGRAMMES
i 119 PRE PRODUCTION - 5.9%
700 I 4 OTHER INTERNATIONAL 4429 ( ) °)
INTERNATIONAL
590 [ o
600 - | g RIGHTS INCOME (2.5%) 18.4%
|
I 87
500 I 439
*
400 - 387 | 0 4
36 2 37, 342
7 3 63I PRIMARY INTERNATIONAL
300 1 I COMMISSIONS 16.6% 16.9%
216 | (including subsidiaries)
200 - |
|
100 - |
|
0 |
2004 2006 2007 2008 2009 2010 2011 2012 2013 2014
(2005 (2007 (2007/08 (2010 (2010 (2011 (2012 (2013 (2014 (2015
Census) Census) Census) Census Census Census) Census) Census) Census) Census)

Source: Oliver & Ohlbaum analysis, Pact census

pact. 2
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International and rights revenues
Rights income bounces back

Rights income increased in 2014. There has been some recovery in UK secondary TV rights and international finished

programme sales showed continued growth

Revenues from UK content rights by category between 2007 Census and 2015 Census*
REVISED METHODOLOGY
Percent r-r-r—-———"™>"=>—=—=—=—=—=—="="=7"=7==7"=7"7"=7"=—/=—7=
£142m £146m £169m £185m £240m £284m £336m £303m

£364m

I
100% 1 3% 3% 2% g 1Y REPEAT USE OF PROGRAMMING
. 3% 538 i 4% 1% ’ VIDEO GAMES
9000 1 - 6 OTHER MERCHANDISING
° 5% : OTHER**
. 4% 1 MOBILE
80% | 3% FORMATS
. NEW MEDIA
70% I PUBLISHING
° I DVD & VIDEO SALES
| DISTRIBUTION ADVANCE
60% - I _
50% - :
40% |
| INTERNATIONAL FINISHED
30% - | PROGRAMME SALE
|
20% - |
I
10% - |
| UK SECONDARY TV SALES
0% - }
2006 2007 | 2008 2009 2010 2011 2012 2013 2014
(2007 (2007/08 I (2010 (2010 (2011 (2012 (2013 (2014 (2015
Census) Census) ~  Census Census Census) Census) Census) Census) Census)
*This section refers to the following combined figures as detailed on slide 8 — ‘UK rights income’ and ‘Int’l sales of UK finished programmes sales’ ** ‘Other’
includes advertising, PRTS, and other activities such as music publishing, live events, gambling, product integration and ancillary & digital rights pact.

Source: Oliver & Ohlbaum analysis, Pact census

m 41%
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Sources of additional finance
Reported investment in production finance shows a year on year increase

There was a significant increase in indies’ estimated contribution to production finance. This is mainly driven by a
reported increase in gap financing whereas co-production and R&D contribution have remained largely stable year on

year
Estimated value of contribution to productions, 2014 Estimated value of contribution to productions, 2009-2014
£ million £ million
250 - £25-35m £230-260m 250 £230-260m
£200-235m
£75-85m
£170-215 £185-215m  £185-215m
200 - 200 7 £165-210m ~tom
150 - 150 -
£130-140m
100 - 100 +
50 - 50 -
0 0 - T T T r r
Gap finance* Co-production Total Total 2009 2010 201 2012 2013 2014

Partners R&D estimated range

*Gap finance is defined as where the primary commission is less than the direct costs of the programme.

Source: Oliver & Ohlbaum analysis, Pact census and estimates paCt' 24



