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1. “FY 23” refers to the year ended 31 March 2023. Comparative year references (FY 22) are to the year ended 31 March 2022. Al l 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, earn-out and deferred consideration costs and 
share-based payment charges and foreign exchange. 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. 6. Adjusted EPS is adjusted PAT over the weighted average number of shares in issue in the year.



STRICTLY CONFIDENTIAL The content of this document may not be disclosed to third parties without prior consent from Alpha FMC 61. Consultants, refers to fee-generating consultants at the year end (that is: employed consultants plus utilised contractors in client-facing roles). 2. Director additions refers to revenue-generating directors at the year-end. 3. Client relationships are cumulative 
and include all new client wins as well as client relationships added as part of acquisitions. 
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deferred consideration costs and share-based payment charges.

.

•

•

•

•

•

•

£’000 FY 23 FY 22 % change

Net fee income 227,155 157,809 43.9%

Cost of sales (146,796) (98,452) 

Gross profit 80,359 59,357 35.4%

Gross profit margin1 % 35.4% 37.6%

Adjusted administration expenses2 (33,777) (25,489) 

Adjusted EBITDA 46,582 33,868 37.5%

Adjusted EBITDA margin1 % 20.5% 21.5%

Depreciation charge (1,933) (1,155) 

Amortisation of capitalised development costs (186) (556) 

Adjusted operating profit 44,463 32,157 38.3%

Net underlying interest (448) (406) 

Adjusted profit before tax3 44,015 31,751 38.6%

Adjusting expense items (15,827) (14,382) 

Non-underlying interest (2,417) (2,487) 

Profit before tax 25,771 14,882 73.2%

Adjusted profit after tax 33,229 23,757 39.9%

Adjusted earnings per share (p) 29.27 21.46 36.4%

Adjusted diluted earnings per share (p) 27.37 20.23 35.3%

Total dividend per share (p) 14.20 10.40
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Net Fee Income:

£87.1m
H1: £39.8m

H2: £47.3m

Gross Profit:

£35.0m
H1: £16.1m

H2: £18.9m

Gross Profit Margin:

40.2%
H1: 40.4%

H2: 40.0%

Net Fee Income:

£91.1m
H1: £44.3m

H2: £46.8m

Gross Profit:

£30.0m
H1: £15.3m

H2: £14.7m

Gross Profit Margin:

32.9%
H1: 34.5%

H2: 31.4%

Net Fee Income:

£49.0m
H1: £22.9m

H2: £26.1m

Gross Profit:

£15.4m
H1: £7.1m

H2: £8.3m

Gross Profit Margin:

31.4%
H1: 30.9%

H2: 31.7%

20.9%

14.3%

94.2%

95.7%

26.0%

14.6%

(230bps)

30bps

(310bps)

FY 23/22: 

FY 23/22:

FY 23/22:
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£’000 FY 23 FY 22

Acquisition costs 331 683 

Total non-recurring costs 331 683 

£’000 FY 23 FY 22

Amortisation of acquired intangibles 4,576 4,716 

Share-based payments charge1 7,950 6,218 

Earn-out consideration 2,525 1,423 

(Profit)/loss on disposal of fixed assets (14) 32 

Losses on foreign exchange 459 1,310 

Total non-underlying operating costs 15,496 13,699 

Total adjusting non-operating costs 15,827 14,382 

£’000 FY 23 FY 22

Unwinding of discounted consideration 2,417 2,487 

Total non-underlying finance costs 2,417 2,487 

1. If no adjustment was made for the share-based payments charge, adjusted EBITDA FY 23 growth would have been 39.7% to £38.6m at a margin of 17.0% (FY 22: £27.7m, 17.5%).
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£’000 FY 23 FY 22

Non-current assets 139,526 136,236 

Trade receivables 26,124 23,641 

Other receivables 8,004 5,928 

Cash and cash equivalents 59,215 63,516 

Trade payables (5,156) (5,114) 

Other payables (42,682) (34,334) 

Corporation tax (1,321) (4,788) 

Deferred tax liability (2,783) (4,331) 

Earn-out & deferred consideration liabilities (24,949) (40,646) 

Lease liabilities (4,161) (2,409) 

Other non-current liabilities (2,478) (4,954) 

Net assets 149,339 132,745 

Issued share capital 90 89 

Retained earnings 5,561 375 

Other reserves 143,688 132,281 

Shareholders’ equity 149,339 132,745 



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 generated from operating activities excludes any employment-linked acquisition payments, treated as operating cash flows under IFRS. 

2. Of the £17.5m Lionpoint acquisition payments, £17.3m relates to deferred and contingent consideration payments, with £1.5m being employment-linked and £0.2m relates to additional associated social security payments. 
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Movements in the year

FY 22 adjusted cash conversion1 112.1%

Unwind of FY 22 working capital benefits (9.5%)

FY 23 normalised adjusted cash conversion 102.6%

Increased FY 22 profit share paid in H1 (13.5%)

Additional North America FY 23 quarterly tax payments (15.1%)

FY 23 adjusted cash conversion 74.0%
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Consulting demand growth, (2017 to 2022) : “Management Consultancies Association”. MCA has been the 
representative body for UK consulting for over 65 years. The UK market being historically and currently a core 
domestic market for Alpha, we consider it a relevant example to explain current dynamics.
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STRICTLY CONFIDENTIAL The content of this document may not be disclosed to third parties without prior consent from Alpha FMC 211. Net fee income (NFI) is revenue net of incidental rechargeable expenses. 2. Adjusted EBITDA is operating profit before interest, tax, depreciation, amortisation and other adjusting non-operational costs such as acquisition and integration costs, earn-
out and deferred consideration costs and share-based payment charges and foreign exchange. Adjusted EBITDA margin is calculated as a percentage of NFI.
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390+ Consultants

London
Edinburgh

200+ Consultants

Luxembourg 
Paris 
Amsterdam 
Geneva 
Zürich 
Copenhagen 
Frankfurt

Singapore 
Sydney
Melbourne

50 Consultants

340+ Consultants

New York
Boston
Toronto 
Denver 
San Francisco
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