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STRICTLY CONFIDENTIAL The content of this document may not be disclosed to third parties without prior consent from Alpha FMC 51. Net fee income (NFI) is revenue net of incidental rechargeable expenses. 2. “Consultants” and “headcount” refer to fee-earning consultants at the period end: employed consultants plus utilised contractors in client-facing roles. Total increase of 57, of which 
19 was through acquisition. 3. “Directors” refers to fee-generating directors at the period end. All director increases are presented as net, including hiring and promotions in the period. Total increase of 15, of which 6 was through acquisition.
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1. “H1 24” highlights refer to the 6-month period ended 30 Sep 2023. Comparative period references (“H1 23”) are to the 6-month period ended 30 Sep 2022. All rounding and percentage change calculations are from the basis of the financial statements in 
£’000s. 2. Net fee income (NFI) is revenue net of incidental rechargeable expenses. 3. Adjusted EBITDA is operating profit before interest, tax, depreciation, amortisation and other adjusting non-operational costs such as acquisition and integration costs and 

earn-out and deferred consideration costs, as well as share-based payment charges and foreign exchange. 
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£’000 H1 24 H1 23 % change

Net fee income 114,760 107,016 7.2%

Cost of sales (76,324) (68,573) 

Gross profit 38,436 38,443 0.0%

Gross profit margin1% 33.5% 35.9%

Adjusted administration expenses2 (18,315) (15,962) 

Adjusted EBITDA 20,121 22,481 (10.5%)

Adjusted EBITDA margin1% 17.5% 21.0%

Depreciation (1,474) (898) 

Amortisation of capitalised 
development costs - (151) 

Adjusted operating profit 18,647 21,432 (13.0%)

Net underlying interest (288) (182) 

Adjusted profit before tax 18,359 21,250 (13.6%)

Adjusting expense items (6,631) (5,668) 

Non-underlying interest (883) (1,383) 

Profit before tax 10,845 14,199 

Adjusted profit after tax 13,502 15,909 (15.1%)

Adjusted EPS (p) 11.81 14.09 (16.2%)

Adjusted diluted EPS (p) 11.09 13.23 (16.2%)

Interim dividend per share (p) 3.70 3.70

•

•

•

•

•

•

•

1. Margins are calculated on net fee income. 2. Adjusted administration expenses are stated before depreciation, amortisation, foreign exchange and other adjusting non-operational costs including acquisition and integration costs and earn-out and deferred 

consideration costs, as well as share-based payment charges.
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Net Fee Income:

£45.4m 14.1%

Gross Profit:

£16.2m      0.7%

Gross Profit Margin:

35.6%

•

•

•

•

Net Fee Income:

£43.8m      (1.1%)

Gross Profit:

£13.6m      (10.9%)

Gross Profit Margin:

31.1%

•

•

•

Net Fee Income:

£25.6m       11.6%

Gross Profit:

£8.6m        21.8%

Gross Profit Margin:

33.8%

•

•

•

•

(H1 23: 40.4%)

(H1 23: 34.5%)

(H1 23: 30.9%)



STRICTLY CONFIDENTIAL The content of this document may not be disclosed to third parties without prior consent from Alpha FMC 11

£’000 H1 24 H1 23

Amortisation of acquired intangibles 2,012 2,356 

Share-based payment charge1 3,737 4,091

Earn-out and deferred consideration 729 (316) 

Loss on disposal of fixed assets 12 -

Foreign exchange gains (106) (463) 

Total non-underlying adjusting costs 6,384 5,668 

Total adjusting items 6,631 5,668 

£’000 H1 24 H1 23

Unwinding of discounted consideration 883 1,383 

Total non-underlying finance costs 883 1,383 

£’000 H1 24 H1 23

Acquisition and integration costs 247 -

Total non-recurring costs 247 -

•

•

•

•

•

•

1. If no adjustment were made for the share-based payment charge, adjusted EBITDA for the six-month period would be £16.4m (H1 23: £18.4m). 
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£’000 H1 24 FY 23 H1 23

Non-current assets 141,309 139,526 142,466 

Trade receivables 32,715 26,124 31,981 

Other receivables 9,666 8,004 9,714 

Cash and cash equivalents 26,236 59,215 47,764 

Trade payables (3,891) (5,156) (4,851) 

Other payables (28,404) (39,356) (33,995) 

Corporation tax (1,195) (1,321) (3,226) 

Deferred tax liability (3,065) (2,783) (3,765) 

Interest bearing loans & borrowings (10,150) - (7,477) 

Provisions (3,326) (3,326) (3,433) 

Earn-out and deferred consideration (11,792) (24,949) (23,686) 

Lease liabilities (3,910) (4,161) (2,013) 

Other non-current liabilities (1,097) (2,478) (1,534) 

Net assets 143,096 149,339 147,945 

Issued share capital 92 90 90 

Retained earnings 774 5,561 2,105 

Other reserves 142,230 143,688 145,750

Shareholders’ equity 143,096 149,339 147,945 

•

•

•

•

•

•

•



STRICTLY CONFIDENTIAL The content of this document may not be disclosed to third parties without prior consent from Alpha FMC1. Adjusted cash conversion is adjusted cash from operating activities divided by adjusted operating profit. Adjusted cash from operating activities excludes any employment-linked acquisition payments, treated as operating cash flows under IFRS. 2. Of the 

£16.5m Lionpoint acquisition payments, £16.3m relates to deferred and contingent consideration payments, with £1.7m being employment-linked, and £0.2m relates to additional associated social security payments. 3. ‘Normalised’ adjusted cash conversion 

provides an illustration of a more typical movement in working capital, to exclude the more pronounced H1 working capital movement caused by the relative size of profit share payments compared to H1 profit share accruals in H1 24. 
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£16.1m

Movements to ‘normalised’3 adjusted cash conversion

H1 24 ‘normalised’ cash conversion 24%

Effect of profit share and bonus timing on working capital (48%)

Other working capital timing effect (5%)

H1 24 reported adjusted cash conversion (29%)
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