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1. Director additions (referring to revenue-generating directors) and client relationships are on an organic basis in the 6-month period to 30 September 2021, i.e. excluding client and director additions from the acquisition of Lionpoint.
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1. “H1 22” refers to 6-month period ended 30 Sep 2021. Comparative period references (H1 21) are to 6-month period ended 30 Sep 2020. 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, foreign exchange and other adjusting non-operational costs such as acquisition and integration costs, earn-out and deferred 
consideration costs and share-based payment charges. 4. Adjusted profit before tax is adjusted EBITDA less depreciation, amortisation of capitalised development costs and underlying finance expenses.  5. Adjusted cash conversion is adjusted cash from operating 
activities divided by adjusted operating profit. Adjusted operating profit is adjusted EBITDA less depreciation and amortisation of capitalised development costs. 6. Adjusted EPS is adjusted PAT over the weighted average number of shares in issue in the period.
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1. Margins are calculated on net fee income. 2. Adjusted administration expenses are stated before depreciation, amortisation and other adjusting non-operational costs including acquisition and integration costs, earn-out and deferred consideration costs, share-
based payment charges and foreign exchange.

£’000 H1 22 H1 21 % change
Net fee income 68,390 47,516 43.9%

Cost of sales (41,930) (31,210) 

Gross profit 26,460 16,306 62.3%

Gross profit margin1 % 38.7% 34.3%

Adjusted administration expenses2 (11,023) (6,185) 

Adjusted EBITDA 15,437 10,121 52.5%

Adjusted EBITDA margin1 % 22.6% 21.3%

Depreciation (497) (558) 

Amortisation of capitalised development costs (301) (306) 

Adjusted operating profit 14,639 9,257 58.1%

Net underlying interest (205) (159) 

Adjusted profit before tax 14,434 9,098 58.7%

Adjusting expense items (9,171) (4,233) 

Non-underlying interest (1,032) (409) 

Profit before tax 4,231 4,456 

Adjusted profit after tax 10,743 7,055 52.3%

Adjusted earnings per share (p) 9.85 6.99 40.9%

Adjusted diluted earnings per share (p) 9.34 6.67 40.0%

Interim dividend per share (p) 2.90 2.10 38.1%

•

•

•

•

•

•
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47%

25%

28%

52%

23%

25%

Net Fee Income:
£32.5m 22.6%

Gross Profit:
£13.9m      34.4%

Gross Profit Margin:
42.7%

• Good UK demand generating 14.0% organic NFI growth plus Lionpoint 
• Strong progress from UK Insurance, Investments and Operations
• Gross margin reflects positive rates progression and good utilisation 
• Strong H1 22 win rate momentum
• Healthy pipeline going into H2 22

Net Fee Income:
£18.8m      143.2%

Gross Profit:
£6.5m        191.8%

Gross Profit Margin:
34.4%

• North America NFI more than doubles including Lionpoint
• 46.6% organic NFI growth continues strong FY 21 momentum across 

an enlarged team  
• Gross margin improvement reflects strong utilisation and good fee 

rate progression 
• Strong H2 22 visibility and pipeline 

Net Fee Income:
£17.1m       28.6%

Gross Profit:
£6.1m         62.1%

Gross Profit Margin:
35.8%

• Strong 22.6% organic NFI growth across a growing team 
• Gross margin improvement delivered from strong utilisation across 

the region and good fee rate progression
• Continuing strong pipeline into H2 22

(H1 21: 39.0%)

(H1 21: 28.7%)

(H1 21: 28.4%)
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£’000 H1 22 H1 21

Acquisition costs 643 -

Integration costs - 107 

Total non-recurring costs 643 107 

Non-recurring:

£’000 H1 22 H1 21

Amortisation of acquired intangibles 2,258 1,777 

Share-based payments charge 2,357 719 

Earn-out and deferred consideration 2,539 1,561 

Loss on disposal of fixed assets 21 -

(Gains)/losses on foreign exchange 1,353 69 

Total non-underlying operating costs 8,528 4,126 

Total adjusting non-operating costs 9,171 4,233 

Non-underlying:

£’000 H1 22 H1 21

Unwind of discounting on consideration 1,032 409 

Total non-underlying finance costs 1,032 409 

Finance expenses:

•

•

•

•

•

•
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£’000 H1 22 FY 21 H1 21

Non-current assets 136,744 87,100 91,167 

Trade receivables 22,823 16,119 17,927 

Other receivables 4,821 1,819 1,879 

Cash 40,032 34,012 32,536 

Trade payables (2,562) (1,780) (1,669) 

Deferred income (2,770) (1,996) (1,674) 

Other payables (44,790) (25,561) (32,158) 

Deferred tax provision (5,598) (3,022) (3,453) 

Lease liabilities (2,120) (1,893) (2,341) 

Other non-current liabilities (22,043) (10,433) (6,755) 

Net assets 124,537 94,365 95,459 

Issued share capital 89 80 79 

Other reserves 125,983 93,440 92,165 

Retained earnings (3,937) 543 (171) 

Foreign exchange reserve 2,402 302 3,386 

Shareholders’ equity 124,537 94,365 95,459 

•

•

•

•

•

•

•
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Reconciliation to adjusted cash generated from operating activities:

1. Adjusted cash conversion is adjusted cash from operating activities divided by adjusted operating profit.  Adjusted cash generated from operating activities excludes any employment-linked acquisition payments and acquisition costs, treated as operating 
cashflows under IFRS. 2. £26.2m acquisition payments include £25.6m for Lionpoint, including £0.7m deferred payments, less £2.1m of cash acquired, plus the final £2.1m Axxsys deferred payment and £0.6m of Lionpoint acquisition-related costs.  

£’000 H1 22 H1 21

Net cash generated from operating activities 5,970 15,285 

Employment-linked consideration 1,848 1,146 

Acquisition costs 643 -

Adjusted cash generated from operating activities 8,461 16,431 

Cash conversion 109.2% 304.2%

Adjusted cash conversion1 57.8% 177.5%

31 Mar 2021 Operating 
cash flow 

before 
working 
capital

Movement 
in working 

capital

Proceeds of 
share 

placing

Acquisition 
payments 
and costs

Dividend 
payment

Other non-
operating 
change

30 Sep 2021

£34.0m

£10.2m

£30.0m

(£1.7m) (£26.2m)
(£5.4m) (£0.9m)

£40.0m

•

•

•

•

•

•

£34.0m
£40.0m
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•

•

•

•

•

•

•

•

•

•

•

•

1. Director additions (referring to revenue-generating directors) are on an organic basis in the 6-month period to 30 September 2021, i.e. excluding director additions from the acquisition of Lionpoint.
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Global Chief Executive Officer

• Has led Alpha as CEO since 2013 
• During this period, the business    

has increased EBITDA ten-fold
• Led the business through two 

successful private equity 
transactions and a public listing

• Alpha UK CEO from 2011 to 2015
• Over 20 years’ financial services 

experience in both consulting and 
industry at Merrill Lynch

• Qualified as a chartered accountant 
with KPMG

Chief Financial Officer

• Joined Alpha as CFO in 2018
• Over 20 years’ experience    

across corporate finance, banking 
and audit

• Qualified as a chartered 
accountant with KPMG

• Holds an Executive MBA
• Prior to Alpha, worked at HSBC in 

both Global and Commercial 
Banking divisions

• Latterly at HSBC, he was a director 
within UK Banking

Chief Commercial Officer

• Joined Alpha in 2004
• Over 20 years’ experience in asset 

management consulting
• Alpha CCO since October 2018, 

following four years in the Alpha 
director team

• Specialist in operational 
outsourcing and large-scale 
implementation programmes

• Manages acquisitions and 
innovation at Alpha, and oversees 
Alpha’s global commercial terms

22
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£’000 H1 22 H1 21 % change

UK 32,429 26,457 22.6%

North America 18,832 7,742 143.2%

Europe & APAC 17,129 13,317 28.6%

Net fee income 68,390 47,516 43.9%

UK 13,852 10,306 34.4%

North America 6,483 2,222 191.8%

Europe & APAC 6,125 3,778 62.1%

Gross profit 26,460 16,306 62.3%

UK 42.7% 39.0%

North America 34.4% 28.7%

Europe & APAC 35.8% 28.4%

Gross profit margin1 38.7% 34.3%

1. Margins are calculated on net fee income.

•

•

•
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1. Basic EPS is calculated by dividing the profit for the period by the weighted average number of ordinary shares outstanding in the period. 2. Diluted EPS considers the weighted average number of dilutive shares outstanding in the period. 3. Adjusted basic EPS is 
adjusted PAT over the weighted average number of shares in issue in the period. 4. Adjusted diluted EPS considers the weighted average number of dilutive shares outstanding in the period. 

£’000 H1 22 H1 21 

Profit after tax 953 2,975

Weighted average number of ordinary shares 109,040 100,905

Weighted average number of ordinary shares, including 
potentially dilutive shares 114,989 105,820

Basic EPS (p)1 0.87p 2.95p

Diluted EPS (p)2 0.83p 2.81p

Adjusted profit after tax 10,743 7,055

Weighted average number of ordinary shares 109,040 100,905

Weighted average number of ordinary shares, including 
potentially dilutive shares 114,989 105,820

Adjusted basic EPS3 (p) 9.85p 6.99p

Adjusted diluted EPS4 (p) 9.34p 6.67p

•

•

•

•
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1. Adjusted cash conversion is adjusted cash from operating activities divided by adjusted operating profit.  Adjusted cash generated from operating activities excludes any employment-linked acquisition payments and acquisition costs, treated as operating cashflows 
under IFRS. 2. £23.8m acquisition payments include £25.6m for Lionpoint, less £2.1m of cash acquired, plus the final £2.1m Axxsys deferred payment, stated net of £1.8m employment-linked payments.

£’000 H1 22 H1 21
Operating profit 5,468 5,024 
Non-cash items 4,749 3,279 
Net movement in working capital (1,587) 7,931 
Income taxes paid (2,660) (949) 
Net cash from operating activities 5,970 15,285 
Adjusted cash conversion rate1 % 57.8% 177.5%
Interest received 1 -
Capex (204) (143) 
Acquisition related costs, net of cash acquired (23,796) (2,752) 
Net cash used in investing activities (23,999) (2,895) 
Issue of share capital 30,049 1 
Purchase of own shares by the EBT (187) -
Repayment of revolving credit facility - (5,000) 
Interest paid (199) (340) 
Dividends paid (5,431) -
Lease liability payments (400) (473) 
Net cash from financing activities 23,832 (5,812) 
Net movement in cash and equivalents 5,803 6,578 
Exchange rate fluctuations on cash 217 (38) 
Cash and equivalents at start of year 34,012 25,996 
Cash and equivalents at end of year 40,032 32,536 

•

•

•

•

•

•
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