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Disclaimer
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The information contained in this document (the “Presentation”) has been prepared by, and is the sole responsibility of, Begbies Traynor Group plc (the 

“Company”) and is for information purposes only.

This Presentation has not been approved by an authorised person in accordance with Section 21 of the Financial Services and Markets Act 2000, as amended 

(“FSMA”).  The Presentation does not constitute, and the Company is not making, an offer of transferable securities to the public within the meaning of sections 

85b and 102b of FSMA.  The Presentation is simply a summary of the Company’s activities together with the unaudited half year results for the six months 

ended 31 October 2023. Existing and prospective investors should rely on other published information together with any other analyst presentations (which can 

be found on the investor page of the Company’s website) and on their own examination of the legal, taxation, financial and other consequences of an investment 

in the Company, including the merits of investing and the risks involved.  Existing and prospective investors should not treat the contents of this Presentation as 

advice relating to legal, taxation and investment matters and are advised to consult their own professional advisers concerning any acquisition of shares in the 

Company.  

With the exception of references to current market forecasts and consensus which has been compiled by management from analysts’ forecasts, all statements 

of opinion and/or belief contained in this Presentation and all views expressed represent the directors’ own current assessment and interpretation of information 

available to them as at the date of this Presentation.   In addition, this Presentation contains certain “forward-looking statements”, including but not limited to, the 

statements regarding the Company’s overall objective and strategic plans.  Forward-looking statements express, as at the date of this Presentation, the 

Company’s plans, estimates, projections, opinions, expectations or beliefs as to future events, results or performance.  Forward-looking statements involve a 

number of risks and uncertainties, many of which are beyond the Company’s control, and there can be no assurance that such statements will prove to be 

accurate.  No representation is made or assurance given that such statements or views are correct or that the objectives of the Company will be achieved.  

Existing and prospective investors are cautioned not to place reliance on the statements or views and no responsibility is accepted by the Company or any of its 

directors, officers, employees or agents in respect thereof.  The Company does not undertake to update any forward-looking statement or other information that 

is contained within this Presentation.  Neither the Company nor any of its shareholders, directors, officers, agents, employees or advisers take any responsibility 

for, or will accept any liability whether direct or indirect, express or implied, contractual or tortious, statutory or otherwise, in respect of the accuracy or 

completeness of the information contained in this Presentation or for any of the opinions contained herein or for any errors, omissions or misstatements or for 

any loss howsoever arising, from the use of this Presentation.

This Presentation (including the analysts’ forecasts and consensus views derived from those forecasts) should not be considered a recommendation by the 

Company or any of its affiliates or any analyst in relation to any prospective acquisition of shares in the Company and does not form part of any offer for sale or 

solicitation of any offer to buy or subscribe for any securities or act as an inducement to enter into any contract or commitment in respect of the securities of the 

Company.  No undertaking, representation, warranty or other assurance, express or implied, is made or given by or on behalf of the Company or any of its 

affiliates, any of its directors, officers or employees or any other person as to the accuracy, completeness or fairness of the information or opinions contained in 

this Presentation and no responsibility or liability is accepted for any such information or opinions or for any errors or omissions.



A leading professional services consultancy with a differentiated service offering
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80% of revenue from insolvency and defensive activities

from a common network of clients and professionals



Highlights - strong first half performance and confidence in full year outlook

REVENUE

£65.9m (+13%) (2022: £58.5m)

ADJUSTED PROFIT BEFORE TAX

£9.9m (+10%)  (2022: £9.0m)

ADJUSTED EPS

4.6p (+5%)  (2022: 4.4p)

INTERIM DIVIDEND

1.3p (+8%)  (2022: 1.2p)

NET CASH (DEBT) 

£1.1m   (2022: £(2.4)m)

• Double digit revenue and profit growth

• Building on consistent track record of growth

• Insolvency and financial advisory performed well overall

• Increased year on year insolvency activity levels 

• Market-leading position maintained (by volume)

• Resilient advisory performance

• Property advisory and transactional services

• Continues to provide solid platform for growth 

• Acquisitions trading well and in line with expectations

• Dividend increase extends six consecutive years of growth 

since 2017
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Finance review
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Financial highlights – double digit revenue and profit growth
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£m

6 months to 

Oct 2023

6 months to 

Oct 2022

12 months to 

Apr 2023

Revenue 65.9 58.5 121.8

Adjusted EBITDA 12.8 11.9 26.6

Operating profit (before amortisation and transaction costs) 10.7 9.5 21.8

Operating margin 16.2% 16.2% 17.9%

Adjusted profit before tax 9.9 9.0 20.7

Adjusted diluted EPS 4.6p 4.4p 10.1

Dividend 1.3p 1.2p 3.8

Net cash (debt) 1.1 (2.4) 3.0

• Revenue growth of 13% (8% organic, 5% acquired) 

• Operating margins maintained, with improvements in insolvency and property offset by financial advisory

• 10% increase in adjusted profit before tax, having absorbed increased finance costs

• EPS growth reflects increased UK corporation tax rates

• Net cash of £1.1m, after £4.0m of acquisition payments in the period



Acquisition-related adjusting items
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£m

6 months to 

Oct 2023

6 months to 

Oct 2022

Adjusted profit before tax 9.9 9.0

Acquisition consideration (4.5) (5.4)

Gain on acquisition 0.7 4.9

Acquisition costs (0.1) (0.3)

Total transaction costs (3.9) (0.8)

Amortisation of acquired intangibles (3.0) (3.2)

Adjusting items (6.9) (4.0)

Statutory profit before tax 3.0 5.0

• Transaction costs

• Acquisition consideration (both initial and earn 

outs) with ‘lock-in’ obligations from vendors 

(deemed remuneration under IFRS 3)

• consideration charged to profit over lock-in 

period

• Gain on acquisition – non-cash exceptional gain 

where fair value of acquired assets exceeds IFRS 

3 consideration

• Acquisition costs – legal and professional fees

• Amortisation of acquired intangibles (non-cash)

• Intangible assets recognised through acquisition 

accounting (typically brands, customer 

relationships, order books and websites)



Balanced mix of services driving double digit growth
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Revenue and profit growth from both divisions
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2023 2022 growth

Revenue

Insolvency and advisory 47.0 42.4 11%

Property advisory and transactional services 18.9 16.1 17%

Total 65.9 58.5 13%

Operating profit

Insolvency and advisory 11.4 10.7 7%

Margin 24.2% 25.2%

Property advisory and transactional services 3.7 2.8 32%

Margin 19.5% 17.6%

Segmental result 14.1 13.5

Shared and central costs (4.4) (4.0) 10%

Central costs as % of revenue 6.7% 6.8%

Operating profit 10.7 9.5 13%

Margin 16.2% 16.2%



Continuing strong cash generation funding investment and dividends

• Working capital absorption broadly unchanged

• Lock up days broadly maintained from year end position

• Acquisition payments of £4.0m comprise: initial £0.8m, earn-outs £3.1m, acquisition costs £0.1m

• Net cash at Oct 23 of £1.1m (Apr 23: net cash £3.0m, Oct 22: net debt (£2.4)m)

• Significant headroom in facilities (to August 2025)

• £25m unsecured, committed RCF and £5m unsecured acquisition/growth facility
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£m

6 months to 

Oct 2023

6 months to 

Oct 2022

12 months to 

Apr 2023

Adjusted EBITDA 12.8 11.9 26.6

Working capital (4.6) (4.8) (2.8)

Cash from operating activities 8.2 7.1 23.8

Tax, interest, capex, lease payments (4.2) (5.3) (9.7)

Free cash flow 4.0 1.8 14.1

Dividends (1.9) (1.7) (5.4)

Acquisition payments (net of cash acquired) (4.0) (7.4) (10.6)

Net proceeds on share issues - 0.2 0.2

Cash outflow (1.9) (7.1) (1.7)



Full year outlook – confident of delivering market expectations*

• Insolvency 

• Anticipate activity levels will continue to increase 

• Corporate financial stress from higher interest rates and inflation

• Expect growth through second half year and thereafter

• Financial advisory 

• Anticipate broadly consistent second half performance

• Property services 

• H2 expected to be ahead of comparative period, but lower than H1 due to seasonality of project 

work

• Expect to report another year of strong growth

• Confident of continuing to build on strong track record in current year and beyond

• Update on Q3 in late February 2024

* current range of analysts’ forecasts for year ended 30 April 2024 - adjusted PBT of £21.9m-£22.5m (as compiled by the company)
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Strategic and operating review
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UK insolvency growth continues
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• Insolvencies now higher than pre-pandemic

• Largely from liquidations 

• Administrations approaching pre-pandemic level

• Insolvency revenue has doubled to £71m since 2019

• Compared to market volumes up 37%

• High interest rates and inflation anticipated to drive higher 

activity levels 

• Contrasts with benign period post GFC and COVID

• Team increased by 12% since Oct 22 (6% since May 23) 

• Retaining headroom for growth 

• Increase in revenue in the period from larger appointments

• Bounce back loan recovery project continues

• Further tranche of cases following successful pilot 

• Increase in fraud and investigation cases

Revenue by case size

Begbies insolvency revenue vs UK corporate insolvencies
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Continuing to develop and invest in property services
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• Strategy to enhance and broaden service offerings and geographical coverage
• Increased scale of division to a current annualised revenue run rate of c£40m 

• Delivering earnings enhancement from both organic growth and acquisitions 

• Organic growth across broad base of service lines
• Investment in sustainability capability in building consultancy

• Recruitment in property auctions team delivering growth

• Strengthened property insolvency position

• Two acquisitions since beginning of financial year 

• Banks Long & Co (May 2023) – multi disciplinary chartered surveyors
• Commercial property agency, property management, building consultancy and valuation

• Strong regional offering across Lincolnshire and Humberside

• Strengthens Eddisons team across Eastern England and South Yorkshire

• Andrew Forbes (November 2023) – valuation specialist
• Extends Eddisons regional coverage into the South West

• National valuations team now over 100 colleagues

Excellent opportunities for further organic and acquired growth

 



Investing in our people and processes to support growth
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People

• Continue to invest in developing talent and learning opportunities

• Increase in apprenticeship opportunities

• Developed in-house learning pathway for early career professionals

• Set up graduate development support for chartered surveyor qualifications

• BTG Academy programme to provide development support to qualified colleagues

• Wellbeing awareness programme launched

• 24/7 health and wellbeing support service for all colleagues provided by Smart Health 

Processes

• Investing in third party software applications to improve processes

• Scale and improve operational processes through increased levels of automation

• Utilising in-house skills to deliver successful implementation

• Ongoing projects to migrate to cloud based solutions



Summary
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Strong financial track-record delivering shareholder value 

16

19

Ambition to maintain growth track record with medium-term revenue target of £200m

60.1
70.5

83.8

110.0
121.8

FY19 FY20 FY21 FY22 FY23

Revenue (£m)

11.0
13.3

17.0

23.9
26.6

FY19 FY20 FY21 FY22 FY23

Adj. EBITDA (£m)

18.3%
18.9%

20.3%

21.7% 21.8%

FY19 FY20 FY21 FY22 FY23

Adj. EBITDA margin

7.0
9.2

11.5

17.8

20.7

FY19 FY20 FY21 FY22 FY23

4.7
5.7

6.7

8.8

10.1

FY19 FY20 FY21 FY22 FY23

2.6
2.8

3.0

3.5
3.8

FY19 FY20 FY21 FY22 FY23

Adj. PBT (£m) Adj. diluted EPS (p) DPS (p)

19% CAGR 25% CAGR

31% CAGR 21% CAGR 10% CAGR



Summary – confidence in full year outlook
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• Strong first half performance delivering double digit growth

• Continued to execute our proven growth strategy 

• Since 2019 we have doubled revenue and tripled profit

• Growth from both divisions in the half year, both organically and through acquisitions 

• Strong position to continue investing in the business to build scale and range of 

complementary services

• Ambition to maintain growth track record with medium term revenue target of £200m

Continuing to build upon our strong track record in the current year and beyond

 



Questions
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Appendix
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H2 analysts metrics

• Profit expectations for the full year unchanged

• H2 guidance

• Anticipate H2 increase in insolvency

• Property – phasing of project work H1 weighted (£0.5m)

• H2 acquisition – revenue £0.9m costs £0.8m

• Central costs and finance costs maintained at H1 run rate

• Adjusted tax rate 26% (FY23: 21%)

• Weighted average shares for EPS calculation: basic (158.9m FY24, 159.8m FY25); diluted (163.0m FY24, 167.7m FY25)

• H2 share based payment charge (£0.8m) depreciation (£1.9m)

• Transaction/amortisation costs: 

• Acquisition consideration (P&L charge) £5.4m (Full year: £9.9m)

• Amortisation £2.5m (Full year: £5.5m)

• Cash flow

• Working capital – broadly neutral

• Cap-ex of c£0.5m

• Tax payments of £4.5m

• Lease payments of £1.4m

• Final dividend of £4.1m paid in November 2023

• Acquisition payments of £0.5m   

• Deferred consideration payments of £1.1m in H2

• Anticipated payments of £16.8m between FY25 and FY28

• £6.6m FY25, £5.2m FY26, £4.6m FY27, £0.4m FY28
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Begbies Traynor Group plc; registered in England No: 5120043, registered office: 340 Deansgate, Manchester, M3 4LY, a member of the Begbies Traynor Group; Specialist Professional Services.

Offices across the UK.  www.begbies-traynorgroup.com
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