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Financial overview
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• Improved net fee income performance with progressive quarterly improvement resulting in a return to growth:
• H1 net fee income up 0.1% year-on-year (CC LFL).
• Good progress in core operations with US net fee income up 38% and Offshore Services up 11% (CC LFL), 

together outweighing a 9% reduction in the UK which continues to be challenging.
• Year-on-year growth in Q2 with net fee income increasing 2.0% (CC LFL) which more than offset the Q1 year-

on-year reduction of 1.9% (CC LFL).
• Sequential growth with Q2 net fee income 7% greater than Q1 (CC LFL).
• Reported net fee income down 8% to £23.4m which reflects the impact of 2024 exits and FX movements.

• Adjusted operating profit up 55% (CC LFL), with reported figure up 70% to £1.7m, reflecting our continued focus 
on managing costs.

• Adjusted, diluted loss per share reduced to 0.8p reflecting the improvement in profits.
• Net debt increased to £16.1m (31 December 2024: £15.3m), driven by the impact of foreign exchange movements.



Operating overview
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• Delivered resilient performance despite ongoing macroeconomic headwinds.
• Continued to deliver on strategy:

• Offshore Services:
• Continued progress on diversifying services and client base to accelerate growth.

• Prioritised investment in US and UK:
• Sales training delivered with leading external training partner to enhance front line performance and 

embed consistent methodology.
• Brand transformation on track for end of year launch - aimed at strengthening market position and 

simplifying client and candidate experience.
• Investment in advanced and integrated communication platforms to support candidate and client 

outreach effectiveness.
• Non-core asset divestment:

• Progressing well with a number of active processes and discussions with interested parties.
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Summary income statement
£m 2025 2024 % change % change (CC LFL*)

Revenue 117.8 121.8 -3% +3%

Net fee income 23.4 25.3 -8% +0%

Administrative costs (21.7) (24.3) -11%

Adjusted operating profit – core operations 2.6 1.4 +86%

Adjusted operating profit – non-core operations 1.5 2.2 -32%

2024 exits - (0.3) +100%

Central costs (2.4) (2.3) +4%

Adjusted operating profit 1.7 1.0 +70% +55%

Adjusted profit before tax 0.9 0.2 +350%

Adjusted, diluted (loss)/earnings per share (0.8)p (1.2)p +33%

7* CC LFL is calculated by translating the 2024 results at the 2025 exchange rates and excluding the results of exited operations in from both years.
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Net debt
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Net debt £16.1m £15.3m £13.3m

Net finance costs £0.8m £1.6m £0.8m
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• Net debt at 30 June 2025 increased by £0.8m to 
£16.1m reflecting a significant, £1.4m, adverse foreign 
exchange movement in the first half of the year, with 
the majority related to cash balances held in India.  
Average month end net debt in 2025 was £15.1m. 

• Headroom is stable at £3.7m.
• Significant cash is available in certain overseas 

entities that could be accessed by the wider Group 
(albeit with a withholding tax cost) as needed.

• Net finance costs unchanged despite higher net 
debt reflecting cash efficiency actions and lower 
interest rates.

Net debt (£m)
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Core - UK

£m 2025 2024 % change
% change 

(CC LFL)

Revenue 9.6 11.6 -17% -17%

Net fee income 2.1 2.3 -9% -9%

Adjusted operating loss (0.1) (0.5) +80% +80%

% of Group net fee income 9% 9%

• UK NFI down 9%:
• Permanent placement up 31%, but too early to say whether this is a positive 

trend.
• Temporary and contract down 19%, reflecting a fall in worker numbers and 

the move of a key client into an MSP.
• Costs have been well controlled and significant reductions in overheads have 

been achieved.
• A small loss for the period represents a significant improvement over prior year.
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Charts show percentage of net fee income for the six months ended 30 June.



Core - US

£m 2025 2024 % change
% change 

(CC LFL)

Revenue 4.4 3.6 +22% +26%

Net fee income 1.1 0.8 +38% +38%

Adjusted operating loss (0.5) (0.7) +29% +29%

% of Group net fee income 5% 3%

• Strong NFI growth driven by temporary and contract (+58%) with perm in line 
with prior year.  Healthcare the main driver of NFI growth.

• Investment in sales capacity, particularly in IT and professional – starting to see 
some early momentum in pipeline.

• Losses reduced from prior year.
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Charts show percentage of net fee income for the six months ended 30 June.



Core - Offshore Services

£m 2025 2024 % change
% change 

(CC LFL)

Revenue 13.8 13.1 +5% +12%

Net fee income 6.4 6.1 +5% +11%

Adjusted operating profit 3.2 2.6 +23% +28%

% of Group net fee income 26% 23%

• Strong net fee income with growth in billable seats supported by improved 
diversification of revenue streams with non-RPO now more than 20% of NFI.

• Pressure on pricing reflecting the challenges in the wider recruitment market – 
partly offset by the weakening of the INR against GBP and USD.

• Strong cost control, and late receipt of a government subsidy, have supported 
stronger growth in profits.
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Non-core operations

£m 2024 2023 % change
% change 

(CC LFL)

Revenue 90.4 89.5 +1% +4%

Net fee income 14.2 15.4 -8% -7%

Adjusted operating profit 1.5 2.2 -32% -27%

% of Group net fee income 60% 60%

• Mixed results in commercial operations:
• Good growth in commercial operations in Chile and Peru, with combined NFI 

up 25%.
• Market remains challenging in Germany and Austria with NFI down 13%.

• IT and professional operations in Asia saw a 20% fall in NFI reflecting 
challenging market conditions.

• Our niche operations delivered solid results with NFI up 3%.
• Strong cost control reduced the impact of the fall in NFI on profits to £0.7m.

13Charts show percentage of net fee income for the six months ended 30 June.
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Summary
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• Resilient performance in what remains a challenging market:
• Return to net fee income growth in Q2, led by our core operations.
• Strong YOY operating profit growth. 

• Solid progress in executing our accelerated strategy announced in February:
• Targeted investments in our core businesses are starting to generate positive momentum. 
• Non-core sales process progressing with multiple active discussions underway.

• Broader signs of market recovery remain limited:
• Continued focus on improving performance in the current environment alongside strong cost control. 
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£m 2025 2024 % Change 
% Change 
(constant 
currency)

Revenue 117.8 121.8 -3% +3%

Net fee Income 23.4 25.3 -8% +0%

Administrative costs (21.7) (24.3)

Adjusted operating profit* 1.7 1.0 +70% +55%

Net finance costs (0.8) (0.8)

Adjusted profit before tax* 0.9 0.2 +350%

Exceptional items (0.3) (3.5)

Fair value charge on acquisition of non-controlling shares - (0.4)

Loss on disposal of subsidiary - (0.2)

Amortisation of intangible assets identified in business combinations (0.5) (0.5)

Profit/(loss) before tax 0.1 (4.4)

Taxation (0.7) 0.9

Loss for the period (0.6) (3.5)

Adjusted, diluted (loss)/earnings per share** (p) (0.8) (1.2)p +33%

Diluted loss per share (p) (3.1) (8.4)p +63%

Income statement

* Adjusted to exclude amortisation of intangible assets identified in business combinations, impairment of goodwill and other intangible assets, loss on sale of subsidiaries, exceptional items 
and fair value charge on acquisition of non-controlling shares.
** Adjusted as for adjusted profit before tax, along with tax related to those adjusting items, and recognition of tax credits on UK adjusted losses.

Six months ended 30 June
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£m 2025 2024

Goodwill and other intangibles 31.6 35.2

Trade and other receivables 39.8 41.6

Cash and cash equivalents 15.6 16.5

Right-of-use assets 4.0 4.7

Other assets 5.7 8.1

Total assets 96.7 106.1

Trade and other payables (29.2) (29.8)

Borrowings (31.7) (29.8)

Lease liabilities (4.2) (5.2)

Other liabilities (3.0) (3.2)

Total liabilities (68.1) (68.0)

Net assets 28.6 38.1

Balance sheet
As at 30 June
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£m 2025 2024

Loss for the period (0.6) (3.5)

Depreciation, amortisation, fair value charge on acquisition of non-controlling shares, impairment of 
goodwill, loss on sale of subsidiaries and share-based payments

3.9 4.0

Tax and interest 1.5 (0.1)

Working capital 1.3 1.3

Cash generated from operations 6.1 1.7

Lease payments (2.7) (2.1)

Tax and net finance costs (1.7) (1.3)

Capital expenditure (0.3) (0.4)

Cash received on sale of subsidiary (net of £0.9m of cash in the subsidiaries on sale (2023: £nil)) - 0.4

Purchase of shares in existing subsidiaries (0.2) (0.2)

Net cash flow from loans and borrowings (1.0) 2.2

Dividends to shareholders - (0.5)

Dividends paid to non-controlling interests (0.6) (0.3)

Decrease in cash in the period (0.4) (0.5)

Foreign exchange (1.2) (0.1)

Net movement in cash and cash equivalents (1.6) (0.6)

Cash flow statement
Six months ended 30 June
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Cautionary Statement
The information contained in this presentation is not audited, is for personal use and informational purposes only and is not intended for distribution to, or 
use by, any person or entity in any jurisdiction in any country where such distribution or use would be contrary to law or regulation, or which would 
subject Empresaria Group plc (“Company”) or any of its subsidiaries (together with the Company, the "Group") to any registration requirement.

Statements in this presentation reflect the knowledge and information available at the time of its preparation. Certain statements included or incorporated 
by reference within this presentation may constitute “forward-looking statements” including, without limitation, in respect of the Group’s operations, 
performance, prospects and/or financial condition. By their nature, forward-looking statements involve a number of risks, uncertainties and assumptions 
because they relate to  events and depend on circumstances that may occur in the future; actual results or events may differ materially from those 
expressed or implied by those statements. Accordingly, no assurance can be given that any particular expectation will be met and reliance should not be 
placed on any forward-looking statement. Additionally, forward-looking statements regarding past trends or activities should not be taken as a 
representation that such trends or activities will continue in the future. No responsibility or obligation is accepted to update or revise any forward-looking 
statement resulting from new information, future events or otherwise. Nothing in this presentation should be construed as a profit forecast.

The financial information referenced in this presentation does not contain sufficient detail to allow a full understanding of the results of the Company. This 
presentation does not constitute or form part of any offer or invitation to sell, or any solicitation of any offer to purchase any shares in the Company or an 
invitation or inducement to engage in any other investment activities, nor shall it or any part of it or the fact of its distribution form the basis of, or be relied 
on in connection with, any contract or commitment or investment decision relating thereto, nor does it constitute a recommendation regarding the shares 
of the Company. Past performance cannot be relied upon as a guide to future performance. Liability arising from anything in this presentation shall be 
governed by English Law. Nothing in this presentation shall exclude any liability under applicable laws that cannot be excluded in accordance with such 
laws.
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