
Results for the six months ended 30 June 2023
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¹Profit before tax
2Earnings per share
3The final proposed 2019 dividend of 18.5p was withdrawn in March 2020 as the impact of COVID-19 was unfolding; as such no final dividend was paid for 2019. Three dividends were paid on the 2020 results, an 18.5p interim dividend in September 2020 (matching the withdrawn 2019 final), a 13.0p 

second interim dividend in February 2021 and a 15.0p final dividend in June 2021. For comparative purposes we have compared this trading period with the second interim dividend for 2020
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Page 5¹2021 results for both the UK region and EMEA region have been restated to show results for Ireland as part of EMEA. When published in 2021, results for Ireland were included in the region 

“UK and Ireland”.

Uncertainty in the market 

impacted demand for new 

Consultants and we have 

adjusted our training 

schedules accordingly

Adjusted operating profit 

increased by 59% as the 

region benefitted from 

strong headcount growth 

during 2022

Consultant headcount increased by 11% from June 

2022, closing at 1,563

Uncertainty in the market 

impacted demand for new 

Consultants and we have 

adjusted our training 

schedules accordingly

Consultant headcount decreased by 15% from June 2022, 

reflecting challenging market conditions, closing at 1,743

NA 2021 2022 2023 23 vs 22 23 vs 21

Consultants 1,077 1,405 1,563 11% 45%

Training Completions 264 646 299 (54%) 13%

Revenue £39.8m £50.2m £70.6m 41% 77%

Adjusted Operating Profit £4.9m £6.6m £10.5m 59% 114%

Adjusted Operating Profit Margin % 12% 13% 15% +2ppts. +3ppts.

UK¹ 2021 2022 2023 23 vs 22 23 vs 21

Consultants 1,681 2,045 1,743 (15%) 4%

Training Completions 424 526 259 (51%) (39%)

Revenue £59.8m £68.8m £69.7m 1% 17%

Adjusted Operating Profit £14.9m £15.5m £12.2m (21%) (18%)

Adjusted Operating Profit Margin % 25% 23% 18% (5ppts.) (7ppts.)

We opened 14 new clients in 

the period (2022: 21)
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Consultant headcount increased 22% from June 2022, 

closing at 359

Consultant headcount decreased by 2% from June 2022, 

closing at 937

EMEA¹ 2021 2022 2023 23 vs 22 23 vs 21

Consultants 332 295 359 22% 8%

Training Completions 137 73 143 96% 4%

Revenue £14.1m £9.3m £12.2m 31% (13%)

Adjusted Operating Profit £2.1m £1.2m £1.3m 8% (38%)

Adjusted Operating Profit Margin % 15% 13% 11% (2ppts.) (4ppts.)

APAC 2021 2022 2023 23 vs 22 23 vs 21

Consultants 751 958 937 (2%) 25%

Training Completions 200 339 210 (38%) 5%

Revenue £17.6m £24.5m £27.4m 12% 56%

Adjusted Operating Profit £0.4m £1.8m £1.5m (17%) 275%

Adjusted Operating Profit Margin % 2% 7% 6% (1ppts.) +4ppts.

We trained 143 

Consultants in the period, 

a 96% increase on 2022 

and 4% increase on 2021

Headcount growth was 

driven by a strong 

performance in Ireland 

which grew headcount from 

14 in June 2022 to 79 in 

June 2023

During the period we 

trained 210 Consultants 

(2022: 339)

Revenue increased by 

12% to £27.4m (2022: 

£24.5m)

¹2021 results for both the UK region and EMEA region have been restated to show results for Ireland as part of EMEA. When published in 2021, results for Ireland were included in the region 

“UK and Ireland”.
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20232022

201

2023

210

2022

• Supporting and training 

individuals returning after 

a career break 

• Tech Industry Gold 

standard accreditation 

achieved for the Returners 

(Business) Programme

• Supporting and transitioning 

former service personnel into 

tech and business 

Consultants

• Tech Industry Gold standard 

accreditation achieved for the 

Ex-Forces Advanced Course

1,000+ former service personnel 

placed on-site to date

440+ returners 

placed on-site to date
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46%
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12%14%
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1
 of our 2022 UK Consultants

2
 Intensity ratio of: Scope 1, 2 and 3 emissions per employee (tCO2e)

2
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Six months 

to June 

2023

Six months 

to June 

2022

£'000 £'000

Revenue 179,888 152,805 

Cost of sales (96,278) (79,148)

Gross profit 83,610 73,657

Administrative expenses (54,307) (51,320)

Operating profit 29,303 22,337

Finance income 709               148 

Finance expense (243) (287)

Net finance costs 466 (139)

Profit before income tax 29,769 22,198

Taxation (8,187) (5,150)

Profit for the period 21,582 17,048
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30 June 

2023

30 June 

2022

£'000 £'000

Non-current assets

Right-of-use assets 7,897 10,107

Property, plant and equipment 3,399 3,944

Intangible assets 19,552 19,629

Deferred income tax assets 951 2,437

31,799 36,117

Current assets

Trade and other receivables 53,339 50,306

Cash and cash equivalents 38,074 39,978

91,413 90,284

Total assets 123,212 126,401

Current liabilities

Trade and other payables 31,535 32,048

Lease liabilities 3,504 5,114

Current income tax liabilities 2,467 1,422

37,506 38,584

Non- current liabilities

Lease liabilities 6,412 8,306

Total liabilities 43,918 46,890

Net assets 79,294 79,511



Six 

months 

to June 

2023

Six 

months 

to June 

2022

£'000 £'000

Cash flows generated from operations 24,348 16,825 

Interest received 709                 148                 

Income tax paid (7,127) (7,723)

Net cash flow from operating activities 17,930           9,250           

Cash flows from investing activities

Acquisition of property, plant and equipment (581) (542)

Net cash used in investing activities (581) (542)

Cash flows from financing activities

Proceeds from issue of ordinary shares 3 -

Proceeds from sale of own shares 16 20

Proceeds from sale of shares from EBT 254 264

Payment for shares bought back (500) -

Principle elements of lease payments (2,844) (2,739)

Interest elements of lease payments (222) (232)

Finance costs paid (20) (55)

Dividends paid (20,794) (19,620)

Net cash used in financing activities (24,107) (22,362)

Exchange (losses)/gains on cash and cash equivalents (691) 512

Net (decrease) in cash and cash equivalents (7,449) (13,142)

Cash and cash equivalents at beginning of period 45,523          53,120          

Cash and cash equivalents at end of period 38,074 39,978
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Forward-looking statements

This report contain statements which constitute “forward-looking statements”. Although the Group believes that the expectations reflected in these forward-looking statements are reasonable at the time 

they were made, it can give no assurance that these expectations will prove to be correct. Because these statements involve risks and uncertainties, actual results may differ materially from those 

expressed or implied by these forward-looking statements. Subject to any requirement under the Disclosure Guidance and Transparency Rules or other applicable legislation or regulation, the Group does 

not undertake any obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. Shareholders and/ or prospective shareholders should 

not place undue reliance on forward-looking statements, which speak only as of the date of this report.
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