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Fintel plc

("Fintel", the "Company", the "Bus iness" or the "Group")

Full year results for the year ended 31 December 2024

Positive financial performance and significant strategic advancements

 

Fintel  (AI M: F NTL), a  leading provider of fintech and support services  to the UK  retai l  financial  services  sector, today
announces  i ts  audited consol idated results  for the year ended 31 December 2024.

Matt Timmins, Joint CEO of Fintel said:

"2024 has  been a seminal  year for F intel , marked by con0nued strategic advancements  and strong financial  performance.
The company has  del ivered robust results , with complementary acquis i0ons contribu0ng to substan0al  growth in Saa S
and subscription-based revenues.

We have expanded the Fintel  group by welcoming four new bus inesses  in 2024, with the previous ly announced acquis i0on
of RS M R successful ly comple0ng in January 2025. These strategic acquis i0ons, combined with ongoing investments  in our
proprietary technology and data solu0ons, have enhanced our intel lectual  property, scale, and market presence, laying the
foundation for sustained organic growth.

Looking ahead, we remain confident in our abi l i ty to achieve further progress . We have started the year pos i0vely, trading
in l ine with Board expecta0ons, and onboarding s ix new customers  to our Matrix 360 market intel l igence so;ware. W ith
our comprehensive technology pla<orm strongly pos i0oned to capital ise on further growth opportuni0es  within the
fragmented retai l  financial  services  sector, we see materia l  opportunities  for value creation across  our fami ly of brands."

 Financial highlights - Positive performance and significant strategic progress

·      Core1 revenue increased to £68.9m  (FY23: 56.6m), up 22%, supported by revenue of £15.0m (FY23: £1.5m) from our
acquired portfol io.

·      Adjusted EBITDA2 growth of 8.5% to £22.2m  (FY23: £20.5m), fol lowing investment to expand products , services  and
capabi l i ties .

·      Core SaaS & Subscription revenue up 17% to £44.1m  (FY23: £37.6m) bui lding on our qual i ty recurring revenue
streams.

·      Four acquisitions completed in 2024 with ini tia l  net cash investment of £16.6m , del ivering combined core revenues
of £7.5m in the period.

·      Strong balance sheet with £6.3m of cash (FY23: £12.7m), and £50m of headroom  in £80m Revolving Credit Faci l i ty,
providing flexibi l i ty for further investment.

·      Net debt pos ition3 of £23.7m  (FY23: net cash of £1.7m), representing comfortable leverage of 1.1x, fol lowing spend
on acquis i tions  and step up in investment.

·      Adjusted EPS2 of 13.2 pence per share  (FY23: 12.2 pence per share), reflecting continued strong profi tabi l i ty.
Adjusted EPS benefi tted from the recognition of a  £0.8m one-off tax benefi t due to improving financial  performance
of acquired enti ties  enabl ing crystal l i sation of prior tax losses .    

·      Final  dividend of 2.45 pence per share proposed, resulting in a  ful l  year dividend of 3.65 pence per share, an
increase of 5.8% on prior year.

 

Financial highlights 2024 2023 change
Alternative performance measures  

Core1 revenue £68.9m £56.6m 21.9%

Core SaaS & subscription revenue £44.1m £37.6m 17.3%

Core adjusted EBITDA2 £21.3m £20.2m 5.6%

Core adjusted EBITDA margin 30.9% 35.7% (480 bps)

Adjusted EBITDA2 £22.2m £20.5m 8.5%

Adjusted EBITDA margin 28.3% 31.5% (320 bps)

Adjusted EPS2 13.2p 12.2p 8.2%

Statutory measures   
Statutory revenue £78.3m £64.9m 20.6%
Statutory EBITDA £15.3m £14.4m 6.3%
Statutory EPS 5.7p 6.8p (16.2%)

Net debt / (cash) 3 £23.7m (£1.7m) -

Dividend per share 3.65p 3.45p 5.8%

Strategic and operational highlights - Significant progress

·      Sustained growth across  Core activi ties  with enhanced earnings

o      Signi ficant growth in Core SaaS and Subscription revenue, up 17% to £44.1m (FY23: £37.6m) supported by



o      Signi ficant growth in Core SaaS and Subscription revenue, up 17% to £44.1m (FY23: £37.6m) supported by
acquired portfol io fol lowing selective acquis i tions  in the year

o      Strong growth in software l icence revenues driven by expanded proprietary technology platform and adoption
across  expanded membership base and broader market

o      Signi ficant growth in Fintech and Research revenues, increas ing 14.5% to £25.4m (FY23: £22.3m)

 

·      Four strategic acquis i tions  and one investment completed in 2024, and a further acquis i tion completed in 2025, in l ine
with our strategy to enhance scale, IP and capabi l i ties  through complementary M&A.

o      Owen James - s trengthening our flagship events  programme and data and ins ights  strategy

o      Synaptic Software  - expanding Fintel 's  planning and research tools  into the Protection sector

o      ifaDASH - extending Fintel 's  regulatory technology capabi l i ties  to enable back-office digi tisation

o      Mortgage Brain - minori ty investment and enterprise distribution deal , making i ts  leading CRM, sourcing and
submiss ion software avai lable to Fintel 's  wide network of advisers

o      Threesixty Services - expanding our compl iance services  offering for large and medium intermediary bus inesses
and discretionary fund managers

 

·      Rayner Spencer Mills Research - acquis i tion successful ly completed on 7 January 2025, extending Defaqto's  fund
research and ratings  platform.

 

·      Continued investment into technology and service platform, with pos itive synergies  driving organic growth
opportunities , including:
o  Release of proprietary market intel l igence software Matrix 360 (phase 1) in January 2025, an industry fi rst tool  for

insurers  to optimise product des ign and performance. Fi rst customers  a lready s igned up with a  strong pipel ine of
future opportunities

o  Launch of Fintel  IQ proposition in May 2024, offering a  customisable, modular technology and data platform to
larger IFA fi rms in response to market consol idation

o  Extens ion of Fintel 's  proprietary technology, data and ins ight propositions, leveraging capabi l i ties  and datasets
acquired through M&A, including development of:

§ Protection quote and apply platform fol lowing the acquis i tion of Synaptic Software
§ Digi tised back-office solution fol lowing the acquis i tion of i faDASH
§ Extended product and risk ratings  platform to cover financial  s trength ratings  and tax advantaged

products

§ New strategic events  series , extending Simplybiz's  flagship events  programme  

Current trading and outlook - Good start to the new financial year, confident of further strategic progress

·      Strong momentum going into the new financial  year, with current trading in l ine with the Board's  expectations
·      The commercial  opportunity within the UK market remains  strong, underpinned by the dynamic and fragmented UK

financial  services  sector, including increas ing regulatory requirements  and demand for data and ins ights  as
intermediaries  and product providers  navigate an evolving market 

·      Signs  of an improving housing market fol lowing latest interest rate decis ion, with the bus iness  wel l  placed to benefi t
from a further recovery

·      Strong pipel ine of opportunities  fol lowing launch of Matrix 360 (phase 1) to the insurance market, with the potentia l  to
expand into other markets

·      We are confident of del ivering further strategic and financial  progress  in 2025, as  we focus  on ongoing integration of
recent acquis i tions, real is ing further synergies  and achieving sustained organic growth

 

Notes

1 Core business excludes revenues from panel management and surveying

2 Adjusted EBITDA and adjusted EPS are alternative performance measures for which a reconciliation to a GAAP measure is
provided in note 8 and note 10

3 Net debt excludes any adjustment under IFRS 16 "Lease Accounting" and compares gross cash balances to gross borrowings
under the Group's £80m Revolving Credit Facility.

4 Like-for-like basis strips out the impact of acquisitions and the changes in revenue recognition of a software reseller
agreement.

Analyst presentation

An analyst briefing is  being held at 9:30am on 19 March 2024 via  an onl ine video conference faci l i ty. To register your
attendance, please contact fintel@mhpgroup.com.

For further information please contact:
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Investec Bank (Joint Broker)

David Anderson
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MHP Group (Financial PR)

Reg Hoare

Veronica Farah

Lexi  I les
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Notes to Editors

Fintel  i s  the UK 's  leading fintech and support services  bus iness , combining the largest provider of intermediary bus iness
support, SimplyBiz, and the leading research, ratings  and Fintech bus iness , Defaqto.

Fintel  provides  technology, compl iance and regulatory support to thousands of intermediary bus inesses , data and targeted
distribu0on services  to hundreds  of product providers  and empowers  mi l l ions  of consumers  to make bePer informed
financial  decis ions. We serve our customers  through three core divis ions:

The Intermediary Services divis ion provides  technology, compl iance, and regulatory support to thousands of intermediary
businesses  through a comprehensive membership model . Members  include directly authorised I FAs, Wealth Managers  and
Mortgage Brokers .

The Distribu?on Channels divis ion del ivers  market I ns ight and analys is  and targeted distribu0on strategies  to financial
ins0tu0ons and product providers . C l ients  include major Li fe and Pension companies , I nvestment Houses, Banks, and
Bui lding Societies .

The Fintech and Research divis ion (Defaqto) provides  market leading so;ware, financial  informa0on and product research
to product providers  and intermediaries . Defaqto also provides  product ra0ngs  (Star Ra0ngs) on thousands of financial
products . F inancial  products  are expertly reviewed by the Defaqto research team and are compared and rated based on
their underlying features  and benefits . Defaqto ra0ngs  help consumers  compare and buy financial  products  with
confidence. For more information about Fintel , please vis i t the website: www.wearefintel .com

 

Chair's statement

Inspiring better outcomes across  retai l  financial  services

I  am pleased to present our annual  report and accounts  as  Chair of F intel , a  leading fintech and support services  bus iness
to the UK  retai l  financial  services  sector.  O pera0ng at the very heart of a  complex and fast-moving marketplace, we
provide cri tical  tools , services  and data to inspire better outcomes for a l l  participants .

Year in review

Having witnessed both materia l  global  socio-economic uncertainty and landmark changes  to the UK  regulatory
environment in the prior year, the year under review was characterised by further vola0l i ty in the UK  market, as  advisers
prepared for and supported their cl ients  through the impacts  of major events , including the new Government's  first UK
budget. Against this  backdrop, our role has  never been so important, resulting in a  sol id market for our services .

F intel  has  con0nued to demonstrate i ts  abi l i ty to concurrently del iver organic and inorganic growth to i ts  shareholders , to
be agi le when markets  are vola0le, and to operate within a  restrained risk appe0te. We have done so again across  2024,
continuing to del iver progress  against our growth strategy at a  balanced pace.

I n 2023, the market opportunity for complementary investments , and our capacity to execute efficiently, were op0mal ly
al igned. Having iden0fied where customers  needed further products  and services , we invested both organical ly and
through multiple bolt-on acquis i tions  to bolster our capabi l i ties  and market reach, supported by our balance sheet.

Strategical ly, this  approach con0nued into 2024 with four further successful  acquis i0ons. This  a l lowed us  to pivot our
focus  in the second hal f onto the integra0on of these acquis i0ons, developing synergies  including cross  sel l ing
opportuni0es, and ensuring that our organic financial  performance del ivered to plan. Each of these was successful ly
del ivered by the executive team to the expectations  of the Board.

O ur acquis i0on strategy remains  clear and wi l l  con0nue to be a key, but a  measured element of our medium-term strategy
as  we move into the next phase of growth. We look for technology and data-led bus inesses  which offer cultural  a l ignment,
a strong forward growth profi le and, most crucia l ly, a  clear place in the service needs of our expanding cl ient base. Most of
al l , they must offer good value to our shareholders  in relation to their risk weighted return profi le.

For example, our acquis i0on of threes ixty underscored our commitment and ambi0ons in the I FA sector. I t i s  the
unparal leled market leader in compl iance for medium and large intermediary bus inesses  and discre0onary fund
management firms, and has  materia l ly expanded our cl ient base, providing s ignificant medium-term organic growth
opportuni0es  for our products  and services . Equal ly, taking a  minori ty stake in Mortgage Brain underscores  our long-term
commitment to the UK  mortgage market, and strategic intent to disrupt the sector through the deployment of new
technologies  and data services  over the next market cycle.

O rganic growth and development remain our core long-term focus  as  we develop a comprehensive service and technology
pla<orm for retai l  financial  services . To sustain momentum, a l l  technology and data-driven bus inesses  need to innovate,
develop products  to meet emerging market needs, and adapt in l ight of rapidly changing compe00on. O ur financial
strength al lowed us  to do so across  2024, with a  materia l  investment into our product intel l igence so;ware "Matrix" W ith
a focus  on the growing insurance market, we are expanding the data footprint to provide a comprehensive, dynamic view of
the market in a  mul0faceted solu0on cal led "Matrix 360". S ince launch in the second hal f of 2024, we have already s igned
up s ix customers  and have a strong pipel ine of future partnerships . This  underpins  our expecta0ons for high margin
revenue and organic growth in this  area, and a clear opportunity for Defaqto to be the market leader in this  space.

The advice market is  the centrepin of our commercial  pos i0on, economic strength, and forward strategy. 2024 con0nued
the macro trends  of adviser consol ida0on, s low di lu0on of the 'network' market, and the gradual  reduc0on of number of
smal l  di rectly authorised advisers . Consumer Duty adop0on materia l ly impacted market ac0vity and is  star0ng to have a
profound effect on the bus iness  models  in the marketplace. This  has  created short-term s lowdown in the trend for digi ta l
enhancement as  opera0ng budgets  and capacity were appl ied elsewhere, but we wi l l  see this  come back into focus  in
2025/6. We are absolutely clear on how this  marketplace is  developing, and confident that our bus iness  model  i s  uniquely
equipped to benefi t from i t.

The UK  mortgage sector, whi lst sol id in 2024, did not rebound to high watermark ac0vity levels  seen in 2022. UK  base rate
uncertainty and wider market chal lenges  le; a 'muted' mortgage market, with both consumers  and providers  opera0ng
cau0ously across  the year. O ur bus iness  improved on i ts  robust, i f reduced, performance in 2023 and is  very wel l  placed
for the return to more normal ised market ac0vity levels . We aim to be materia l  s trategic players  in this  sector going
forward.

O ur ins0tu0onal  cl ients  in the product provider market have worked with us  extens ively to enhance their abi l i ty to
demonstrate the qual i ty of their products  and services  to the market, and to op0mise their distribu0on strategies . As  with
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demonstrate the qual i ty of their products  and services  to the market, and to op0mise their distribu0on strategies . As  with
the mortgage market, a  high degree of cau0on has  resulted in a  'wait and see' approach by the majori ty of the larger
players  as  they look to protect rather than grow their cl ient reach. This  can be most eas i ly seen in the reduc0on in assets
under management ("AUM") inflows in the pla<orm and asset management markets , with notable excep0ons. O ur
Distribution as  a  Service ("DaaS") proposition could not be more relevant to the market in these ci rcumstances.

Financial performance and dividend

Financial ly, the bus iness  has  del ivered cons istently throughout 2024, demonstra0ng the largely recurring nature of i ts
growing revenue streams and i ts  abi l i ty to control  opera0ng costs , and invest s ignificantly in i ts  future. 2024 has
demonstrated that F intel  con0nues to be a highly res i l ient, predictable growth engine that operates  uniquely in a  dynamic
market.

We have ac0vely used the strength of our balance sheet to acquire bus inesses  and through u0l is ing our external  banking
faci l i0es , without the need to raise equity. This  wi l l  provide s ignificant long-term benefits  to our shareholders . We have a
comfortable level  of leverage of just 1.1x, which is  both within the fiscal  capacity of the bus iness  and the risk appe0te set
by the Board.

The underlying res i l ience and cash-genera0ve nature of our bus iness  have been clearly demonstrated through our strong
financial  performance for F Y24, despite the backdrop of uncertainty in capital  markets  both domes0cal ly and
international ly.

Both our revenue and adjusted profit before tax con0nued to perform in l ine with the Board's  expecta0ons for the ful l  year.
This , coupled with our con0nued strong cash flow convers ion and balance sheet, has  again enabled us  to demonstrate our
progress ive dividend pol icy with a  further year-on-year increase of 6%. I  am pleased to announce that the Directors  are
recommending a final  dividend of 2.45 pence per share payable on 18 June 2025, which together with the interim dividend
of 1.2 pence per Ordinary Share, paid in November 2024, results  in a  ful l  year dividend of 3.65 pence per share.

Progress against our strategy

O ur medium-term strategy to: (a) sustain growth across  our core ac0vi0es, (b) increase our organic investment into our
future technology and research offerings , and (c) take s ignificant advantage of market condi0ons through a series  of
targeted acquis i tions, remained.

Each of these reflects  our strategic ambi0on for medium to long-term profitable growth, and the establ ishment of a  market
leading pos i0on and s ignificant market share within our target sectors . We have invested s ignificantly across  2024, and
we wi l l  con0nue to do so across  2025, as  we have clear s ight of materia l  and sustainable shareholder value crea0on
opportunities .

F intel  remains  a  bus iness  with a  wel l -defined strategy, a  pos i0ve market environment looking forward, and a team that
combines  vis ion with a  proven abi l i ty to del iver cons istent strategic progress  year on year.

Environmental, social and governance ("ESG") commitments

As a purpose-led organisa0on, we con0nue to strengthen our environmental , socia l  and governance ("ES G") commitments ,
a l igning to key external  repor0ng standards  and expanding our internal  K P I s  as  we embed ES G principles  across  our
opera0ons. W ith a  focus  on long-term sustainable value crea0on for a l l  of our stakeholders , we are commiPed to
del ivering measurable benefi ts  for our bus iness , the financial  sector and broader society.

Board Transition

The Board of Directors  has  remained stable and unchanged during 2024, whi lst making efforts  to bui ld appropriate
success ion into the underlying bus iness  structure as  we head towards  planned changes  that wi l l  take place in 2025.

As  announced on 11th February 2025, Joint C EO  Nei l  Stevens  has  decided to step down from his  execu0ve responsibi l i0es
as  of 30th June 2025 and wi l l  not stand for reappointment to the Board of Directors  at the AGM. Un0l  then, he wi l l  con0nue
in his  current role, ensuring an orderly trans i0on to individuals  within the exis0ng execu0ve team in l ine with the Board's
success ion plan.

Fol lowing the AGM on 20th May 2025, Joint C EO  MaP Timmins  wi l l  assume sole responsibi l i ty as  Chief Execu0ve O fficer of
Fintel  plc, supported by Chief F inancial  O fficer David Thompson. Together, they wi l l  con0nue to lead as  the Execu0ve
Directors  of Fintel  plc.

W ith MaP Timmins  at the helm, we have an outstanding leader ful ly equipped to drive the next phase of our strategic
growth. O ur strategy is  firmly in place, and we remain focused on execu0ng i t with pace and precis ion to del iver strong
returns  for our shareholders .

O n behalf of the Board and the en0re bus iness , I  extend my s incere gra0tude to Nei l  for his  excep0onal  leadership and
vis ion over the past 20 years . His  immeasurable contribu0on has  defined not only the bus iness  we are today, but our
unique market pos ition and future growth opportunities .

I would a lso l ike to thank my Board col leagues  for their unwavering support, di l igence, and commitment throughout 2024.

Section 172 and stakeholder engagement

We strongly bel ieve that effec0ve stakeholder engagement is  one of the keys  to our success , helping the Board and
management make bePer decis ions. The Board recognises  i ts  responsibi l i ty to understand and cons ider stakeholder views
as  part of i ts  decis ion-making process  and remains  committed to fostering effective bus iness  relationships .

External factors

Macroeconomic cons iderations

The Board remains  conscious  of and con0nual ly monitors  the external  environment, assess ing how sustained vola0l i ty
and change impact i ts  abi l i ty to del iver shareholder value. I n 2024 we again have witnessed con0nued uncertainty on
infla0on and base rates , each leading to s ignificant and sustained consumer impact. This  was  further impacted towards
the end of the year with acute pol i0cal  uncertainty, and materia l  impending change in the taxa0on environment l ikely to
compound these underlying risks  as  we enter 2025.

We remain confident that the mechanisms we have in place ensure ongoing res i l ience against this  chal lenging backdrop.

Geopolitical environment

Conflicts  in the Middle East and Ukraine con0nued to weigh heavi ly on the market over the last twelve months. This  was
compounded by pol i0cal  uncertainty in the UK  par0cularly, but a lso across  Europe and the United States . We are
trans i0oning at many levels  interna0onal ly and these directly correlate to UK  financial  services  at a l l  levels . These
geopol i0cal  uncertain0es  have a direct impact on the UK  financial  services  market, and we con0nue to monitor them
closely.

O ur risk management process , and the underlying risk appe0te set by the Board, prepare us  wel l  to deal  with risks  as  they
arise with no materia l ly nega0ve exposure iden0fied. O ur res i l ience has  been clearly demonstrated by our con0nued
abi l i ty to navigate the s lowdown in the UK  mortgage market, and by our abi l i ty to absorb the materia l  unplanned cost rises
that wi l l  impact 2025 resulting directly from the UK elections  last year.

Annual general meeting

The Company's  AGM wi l l  be held at Fintel  House, St Andrew's  Road, Huddersfield HD1 6NA, on 20 May 2025 at 10:00am (UK
time). I  look forward again to meeting shareholders  in person at Fintel  House.

Outlook



Outlook

We con0nue to operate our bus iness  in a  chal lenging domes0c and interna0onal  macroeconomic environment. UK
businesses  wi l l  be absorbing s ignificant unplanned cost increases  this  year, and these wi l l  have directly correlated
impacts  on both i ts  commercial  activi ties  and, indeed, bus iness  models  in many cases.

I  am, however, confident that the UK  financial  services  sector wi l l  con0nue to offer clear growth opportuni0es, most
par0cularly in the sub-sectors  of technology and data analy0cs. I t i s  probable, i f not certain, that we wi l l  see a  resurgence
of ac0vity in the mortgage sub-sector a longs ide these. As  such, we are strongly pos i0oned to take advantage of this
emerging landscape, leveraging our existing cl ient relationships , and forming new and s igni ficant ones  in the year ahead.

We wi l l  del iver on our appe0te for control led revenue growth, revenue divers ifica0on, margin improvement, and
ul0mately, the enhancement of shareholder returns  across  the coming year. We have the leadership, ta lent base, product
set, and financial  s trength to execute with pace and clari ty.

O ur bus iness  is  powered by the ingenuity and dedica0on of our people across  each of our ac0vi0es  and brands, and on
behalf of the Board, I  would l ike to express  our immense gra0tude to those very people who generate the true value for our
investors .

Equal ly, our gra0tude extends to a l l  of our cl ient and suppl ier rela0onships , the vast majori ty of which are long-term and
bui l t on the mutual  respect for each other's  bus iness .

Phi l  Smith

Non-Executive Chair

18th March 2025

 

 

JOINT CHIEF EXECUTIVE OFFICERS' STATEMENT

2024 has  been a seminal  year for F intel , marked by con0nued strategic advancements  and strong financial  performance.
The Company has  del ivered robust results , with complementary acquis i0ons contribu0ng to substan0al  growth in Saa S
and subscription-based revenues.

We have expanded the Fintel  Group by welcoming four new bus inesses  in 2024, with the previous ly announced acquis i0on
of RS M R successful ly comple0ng in January 2025. These strategic acquis i0ons, combined with ongoing investments  in our
proprietary technology and data solu0ons, have enhanced our intel lectual  property, scale, and market presence, laying the
foundation for sustained organic growth.

Looking ahead, we remain confident in our abi l i ty to achieve further progress . O ur comprehensive technology pla<orm is
wel l  pos i0oned to capital ise on numerous growth opportuni0es  within the fragmented retai l  financial  services  sector and
we see materia l  opportunities  for value creation leveraging our extens ive data footprint.

During a  year of con0nued macroeconomic uncertainty and ongoing investment to expand our products , services  and
capabi l i0es , our total  revenues grew 20.6% to £78.3m (F Y23: £64.9m), whi le our adjusted EB I TDA2 grew 8.5% to £22.2m,
(FY23: £20.5m), and adjusted EBITDA margin of 28.3% (FY23: 31.5%), in l ine with Board expectations.

Strategic priorities

O ur strategic priori0es  focus  on driving growth, enhancing margins , and improving the qual i ty of our core revenues in l ine
with our medium-term objec0ves. To achieve these goals , we maintain a  balanced approach, fostering sustainable growth
across  our core proposi0ons and expanded customer base, inves0ng organical ly in our technology and research pla<orm,
and pursuing inorganic investments  to expand our scale, intel lectual  property, and capabi l i ties .

During early 2024, we leveraged our financial  agi l i ty to capital ise on favourable M&A market condi0ons and execute our
inorganic growth strategy. I n the second hal f of the year, we focused on driving organic value, expanding our leading
research pla<orm, iden0fying pos i0ve synergies  fol lowing acquis i0ons, and enhancing the scope of our innova0ve market
and product intel l igence software through an investment of £2.7m.

Looking ahead, we see s ignificant opportuni0es  to consol idate a  fragmented market landscape, maximis ing our unique
market pos i0on to increase market penetra0on in our target sectors  and del iver materia l  and sustainable shareholder
value.

Strategic delivery - sustained growth across our core activities
We remain focused on scal ing our core bus iness  and enhancing the qual i ty of our revenues. O ur strategic objec0ves
balance sustainable growth with reinves0ng in our core capabi l i0es  as  we con0nue to digi0se and enhance our service
and technology platform.

Core revenue growth

Objective: core business revenue growth of 5-7% annually.

O ur core bus iness  del ivered a pos i0ve performance, with revenues ris ing 21.9% to £68.9m (F Y23: £56.6m), driven by £15m
in revenue (F Y23: £1.5m) from our acquired por<ol io, a longs ide s ignificant scal ing of our fintech and product ra0ngs
revenues.

O n a l ike-for-l ike4 bas is , core organic revenue increased by 2% (LfL: F Y24: £52.6m; F Y23: £51.7m), stripping out the impact
of acquis i tions  and the gross-to-net recognition of revenue on a re-contracted software re-sel ler agreement.

EBITDA margin

Objective: core EBITDA margin of 35-40%.

During a  year of sustained investment in our scale, services , and capabi l i0es , our core bus iness  achieved 5.6% adjusted
EBI TDA² growth, reaching £21.3m (F Y23: £20.2m), with an EB I TDA margin of 30.9% (F Y23: 35.7%). Excluding acquis i0ons, the
core margin on an organic bas is  improved s l ightly to 36.1%, reflec0ng growth in fintech and research sales  offset by
addi0onal  investment in Matrix 360 product development and Fintel  I Q  Enterprise sales  infrastructure.  The acquis i0ons
have been di lu0ve to EB I TDA margin in 2024 as  expected, with the real isa0on of synergies  and enterprise sales  expected to
offset this  in the coming years .

Earnings quality

Objective: 70-80% of core revenue from SaaS and subscriptions.

Core Saa S and Subscrip0on revenue increased 17.3% to £44.1m (F Y23: £37.6m), represen0ng 64% (F Y23: 66%) of core
revenues. Key drivers  included recurring revenue streams acquired through recent acquis i0ons, with addi0onal  growth
fuel led by deeper strategic partnerships  and scal ing of our Distribu0on as  a  Service "Daa S" proposi0on.  The strong growth
in non Saa S and subscrip0on revenue, mainly from ra0ngs  and marke0ng services , results  in an overal l  s l ightly lower
percentage mix. We con0nue to focus  on driving qual i ty recurring revenues through our acquired por<ol io that further
enables  enterprise level  sales .

Organic and inorganic investment to capitalise on growth opportunity

The UK  retai l  financial  services  market is  compe00ve, independent, and offers  consumers  a  wide range of choices  and
value. However, i t remains  complex and fragmented, with thousands of products  from hundreds  of providers , distributed
through numerous intermediaries , a l l  within an evolving regulatory landscape.

I n this  dynamic environment, F intel  del ivers  technology and services  to financial  product manufacturers , intermediaries ,
and consumers. W ith extens ive sector reach and unique market ins ight powering distribu0on and informing product



and consumers. W ith extens ive sector reach and unique market ins ight powering distribu0on and informing product
des ign we are wel l  pos i0oned for sustained growth. O ur clear growth strategy, underpinned by structural  market trends,
integrates  diverse and recurring revenue streams with a  proven abi l i ty to adapt to industry shi;s, meet customer needs,
and innovate. This  approach unlocks  s ignificant opportuni0es  for both organic and acquis i0ve growth, enhances  revenue
qual i ty, and drives  sustainable value creation for a l l  s takeholders .

Rising tide of regulation

The UK  financial  services  regulatory landscape is  con0nuously evolving, requiring firms to adapt swi;ly and efficiently
whi le maintaining profitabi l i ty. These regulatory changes  are increas ing pressure on financial  intermediaries  and product
providers , driving demand for dynamic compl iance and operational  solutions.

I n response to this  need and the ongoing consol ida0on in the intermediary market, we expanded our compl iance services
for medium to large firms and discre0onary fund managers  through the acquis i0on of threes ixty, s ignificantly extending
our market reach to i ts  highest level  yet. We also strengthened our regulatory technology capabi l i0es  with the acquis i0on
of i fa DAS H. The increased vis ibi l i ty and transparency i fa DAS H offers  to a  heavi ly regulated market wi l l  prove immensely
valuable for advisers , par0cularly s ince the implementa0on of the Consumer Duty, and wi l l  enable us  to embed and further
develop digi0sed compl iance solu0ons. Leveraging our recently acquired dynamic learning pla<orm, Competent Adviser,
we also developed two new regulatory learning academies  and enhanced our flagship event programme through
col laboration with our recently acquired strategic events  provider Owen James.  As  intermediaries  continue to adapt to and
embed the Consumer Duty regulatory requirements , we extended the provis ion of our Eleva0on cl ient feedback tool ,
integra0ng i t with P lannr C R M to help users  ac0on cl ient feedback more effec0vely. The tool  now supports  more than 7000
intermediaries  to col lect cl ient feedback and use this  i s  evidencing their regulatory requirements .

W ith 200 in-house special is ts , an expanding regulatory technology capabi l i ty and the most comprehensive compl iance
service pla<orm avai lable, we are firmly pos i0oned to meet evolving needs across  the intermediary market and con0nue
benefi ting from the tai lwind of regulatory change.

Product value as important as price

The UK  financial  services  market provides  a  wide range of products , offering consumers  extens ive choice. However, this
variety a lso introduces  complexity, par0cularly for today's  wel l -informed consumers. W ith growing regulatory
requirements  to demonstrate suitabi l i ty, the emphasis  on qual i ty and appropriateness  has  become increas ingly important
for both consumers  and intermediaries  when making financial  decis ions.

Defaqto Star Ra0ngs  provide an independent, expert assessment of a  product's  features  and benefits . Recognised by 98% of
intermediaries , they are a lso trusted by consumers, with 89% of people more l ikely to choose a Defaqto rated product. I n
2024 we extended our consumer reach through content partnerships  with The Times, The Sunday Times, and Times Money
Mentor to provide Best Buy content and expert ins ights . We also introduced the Defaqto Awards, which evaluate insurance
product providers  based on product qual i ty and service standards, reinforcing Defaqto's  reputa0on for exper0se and
independence.

W ith the UK 's  largest financial  product database, mapping over four mi l l ion product features , and a widely recognised
expert ra0ngs  brand, Defaqto Star Ra0ngs  influence an es0mated 55 mi l l ion consumer financial  decis ions. We see
s igni ficant opportunities  to expand our Star Ratings  ins ights  in l ine with market needs, capital ise on our unique pos ition in
this  space, and integrate these ins ights  within our broader technology solutions  and financial  planning journeys.

Demand for data and insights

W ith the rise of digi ta l  product distribu0on and increas ing regulatory focus  on suitabi l i ty and fa ir value, the demand for
high-qual i ty financial  data throughout the product l i fecycle has  never been stronger. As  a  central  player in the retai l
financial  services  market, we provide data and ins ight services  across  the en0re value chain-empowering consumers  to
make informed financial  decis ions, enabl ing intermediaries  to recommend suitable products , and suppor0ng providers  in
des igning and distributing better offerings .

I n this  evolving landscape, our opportunity is  to develop data led services  that help the market operate more efficiently,
us ing our extens ive data footprint to inform proposi0on des ign. I n 2024 we del ivered the first release of Matrix 360, an
industry first market and product intel l igence so;ware enabl ing insurers  to target, develop and improve their products
us ing a  s ingle source of intel l igence. W ith s ix partnerships  s igned in the first quarter fol lowing i ts  release, we see a clear
need in this  area and con0nue to develop the Matrix 360 data capabi l i0es. We also expanded our data services  by
launching a  mortgage portal  and introducing P ulse, a  digi ta l  ins ights  service that tracks  strategic themes within the
intermediary market. Pulse is  del ivered through Owen James, our recently acquired strategic events  provider.

By integra0ng new data sets  and methodologies  from our acquis i0ons of M I C AP  (independent research on tax-advantaged
products) and AKG (financial  s trength assessments), we have enhanced our product ra0ngs  coverage, further sol idi fying
our leadership in independent product ratings  and research within the UK retai l  financial  services  market.

As  we con0nue to real ise synergies  from these acquis i0ons and scale our data and technology pla<orm, we see s ignificant
opportunities  to enrich our services  and expand our market presence in this  rapidly growing sector.

Demand for flexible, integrated technology

The consol idation of the intermediary market is  increas ing the demand for flexible, modular operating systems. As  advisers
rely on multiple software solutions, seamless  integration and scalabi l i ty have become essentia l  for driving efficiency.

Our bel ief i s  that connected technology and integrated services  wi l l  form the bedrock of modern advice, providing access  to
qual i ty, real -0me data, central ised data and ins ights  and workflows. I n this  context, our goal  i s  to lead innova0on in the
sector through the expansion of our service and technology pla<orm, del ivering products  and solu0ons that create value
and streaml ine operations  for our cl ients  and the broader market. Driven by our purpose, in 2024, we continued to enhance
and integrate our technology pla<orm, improving the solu0ons avai lable to both our members  and the wider market. We
secured an enterprise deal  with Mortgage Brain, enabl ing our members  to access  leading mortgage sourcing and
submiss ion so;ware as  part of our integrated pla<orm. Addi0onal ly, we wi l l  con0nue inves0ng in Mortgage Brain's
product roadmap, ensuring i ts  solutions  remain at the cutting edge of the industry.

We also upgraded our proprietary financial  planning so;ware, enhancing the user experience and interface, and launched
Fintel  IQ, a  customisable, modular platform des igned for larger intermediary fi rms in response to market consol idation.

Looking ahead, we remain commiPed to inves0ng in our technology pla<orm, helping financial  intermediaries  operate
more efficiently whi le increas ing value per customer. As  we enhance and integrate our technology, we see s ignificant
opportunities  for growth across  our expanded cl ient base and the broader market.

Value generation

O ur financial  res i l ience, driven by a  diverse customer base, high qual i ty recurring revenue streams, discipl ined cost
control , and strategic investments  in growth, a l lows us  to expand our offerings  and revenue streams despite an uncertain
macroeconomic environment.

By leveraging our cash-genera0ve bus iness  model  and substan0al  revolving credit faci l i ty, we have successful ly executed
our selec0ve M&A strategy. This  has  further strengthened our revenue streams, enhanced earnings , and extended our
medium-term growth opportunities , del ivering value for a l l  s takeholders .

We con0nue to invest in our people, data, and digi ta l  capabi l i0es. This  commitment enhances  our technology, knowledge,
and I P  whi le del ivering valuable services  to customers, suppor0ng our people and ensuring responsible opera0ons to
bui ld a  strong founda0on for sustainable growth. O ur strong adjusted earnings  per share "EP S" performance of 13.2 pence
per share (F Y23: 12.2 pence) demonstrates  our profitabi l i ty and commitment to del ivering shareholder value, whi le making
s igni ficant investments  throughout the year. This  i s  reinforced by our progress ive dividend pol icy.

O n a statutory bas is , EP S was 5.7 pence per share (F Y23: 6.8 pence), reflec0ng the impact of substan0al  investment in
system transformation, pos itioning us  for long-term growth and efficiency.



Ensuring better outcomes

Fintel 's  purpose of inspiring bePer outcomes is  at the centre of everything we do. Launching our hol is0c environmental ,
socia l  and governance strategy in 2022, we cemented our long-term commitment to sustainable value crea0on for a l l  of
our stakeholders . I n 2023 we focused on integra0ng ES G principles  within our opera0ons to drive measurable change in
our bus iness , our industry and wider society with our progress  recognised by the I C A Compl iance Awards  2023, seeing us
shortl i s ted as  a  final ist for the "ES G I ni0a0ve of the Year" award. I n 2024 we have con0nued to embed our ES G
commitments , gaining industry recogni0on again as  a  final ist for the Divers i ty Award and winner the Sustainabi l i ty
Ini tiative of the Year at the MoneyAge Awards  2024.

During the year we also conducted a refreshed materia l i ty assessment, an important step in making sure that we con0nue
to focus  on the areas  that are most important to our stakeholders  as  we reinforce our long-term commitment.

Our people

As we scale our bus iness , we remain commiPed to inves0ng in our people, recognis ing that our team is  the bedrock of our
con0nued success . W ith a  focus  on crea0ng an engaging and inclus ive workplace, where everyone can thrive, we ac0vely
monitor and respond to employee feedback and needs.

We are proud that this  approach has  once again been recognised, with our inclus ion in the top 20 "Best Companies  to
Work For" in financial  services , voted for by our people, and our shortl i s0ng for the Divers i ty Award at the MoneyAge
Awards  2024.

Outlook

We have entered 2025 with strong momentum, successful ly acquiring RS M R, one of the UK 's  most recognised fund ra0ngs
and research agencies  and securing s ix new customers  fol lowing the release of our market intel l igence so;ware, Matrix
360 (phase 1).

O ur core bus iness  remains  robust, with pressures  in the UK  housing market being offset by growth in Saa S and
Subscrip0on revenues, driven by selec0ve M&A, as  wel l  as  increas ing fintech so;ware revenue, so;ware l icence sales , and
product ratings  revenue.

O ur expanded market pos i0on, diverse customer base, and recurring revenue streams provide res i l ience against
macroeconomic uncertainty, whi le we con0nue to benefit from structural  growth drivers  such as  increas ing regulatory
requirements  under FCA Consumer Duty and ris ing demand for data and ins ights  across  the retai l  financial  services  sector.

Looking ahead, we are confident in execu0ng our growth strategy, del ivering a  comprehensive service pla<orm for UK  retai l
financial  services , and consol ida0ng the fragmented fintech market to enhance our future earnings , proposi0on, and
growth opportunities , ul timately inspiring better outcomes for a l l .

FINANCIAL REVIEW

Year ended 31 December 2024

 

Year ended Year ended 

31 December 31 December 

2024 2023 

 £m £m 

Group revenue 78.3 64.9 

Expenses (56.1) (44.4) 

Adjusted EBITDA 22.2 20.5 

Adjusted EBITDA margin % 28.3% 31.5% 

Depreciation (0.4) (0.4) 

Depreciation of leased assets (0.5) (0.4) 

Amortisation of development expenditure and software (1.5) (1.3) 

Adjusted EBIT 19.8 18.4 

Operating costs - non underlying (5.9) (4.4) 

 Gain on disposal of equity investment 0.2 -

Impairment on sale of operations (0.1) (0.2) 

Share option charges (1.1) (1.5) 

Amortisation of other intangible assets (3.2) (2.2) 

Net finance costs (2.0) (0.5) 

Profit before tax 7.7 9.6 

Taxation (1.4) (2.2) 

Profit after tax 6.3 7.4 

Adjusted earnings per share* ("EPS") 13.2 12.2 

 

*    Adjusted EP S excludes  non-underlying costs  and amor0sa0on of intangible assets  aris ing on acquis i0on, divided by the
average number of Ordinary Shares  in issue for the period.

Revenue

O ur core bus iness  del ivered strong performance, with revenues ris ing 21.9% to £68.9m (F Y23: £56.6m), driven principal ly
by £15m in revenue (FY23: £1.5m) from our acquired portfol io. 



by £15m in revenue (FY23: £1.5m) from our acquired portfol io. 

O n a l ike-for-l ike bas is , core organic revenue increased by 1.8% (LfL: F Y24: £52.6m; F Y23: £51.7m), removing the impact of
the por<ol io of eight acquis i0ons made s ince July 2023 and the gross-to-net recogni0on of a  re-contracted so;ware sel ler
agreement, which has  been recognised on a net bas is  s ince May 2023.

Statutory revenue increased ci rca 20.6% to £78.3m (F Y23: £64.9m) with the non-core bus iness  performing in l ine with
expectations  with revenues up 12.4% to £9.4m (FY23: £8.4m). 

I n l ine with the Group's  strategy, four acquis i0ons were successful ly completed during the year, broadening our reach into
adjacent markets  and strengthening our scale, intel lectual  property, and overal l  offering. The total  inorganic revenue
recognised from acquis i tions  made in 2023 and 2024 amounted to £15.0m (FY23: £1.5m).  We refer to these as  inorganic as
a whole in the current year to a l low the hol is0c effect of our strategic M&A programme over the last 18 months  to be seen
separately from the exis0ng bus iness .  We expect these acquis i0ons to contribute wel l  to organic growth in 2025.  I n total
we have invested £31.7m net cash cons idera0on as  at the balance sheet date for this  acquired por<ol io of eight
companies , and their contribu0on to Adjusted EB I TDA in the year to 31 December 2024 was £2.7m, highl igh0ng the value
accretive nature of our M&A strategy to date.

Mortgage ac0vity remains  profitable, and  H2 2024 saw some market recovery with s igns  of con0nued stabi l i sa0on, whi le
a ful l  return to previous  performance levels  i s  expected by 2026 as  the UK housing market normal ises  throughout 2025.

Ensuring a  cons istent improvement in the qual i ty and vis ibi l i ty of our earnings  is  a  key strategic focus  of the Group and we
con0nued to del iver s ignificant progress . Saa S and subscrip0on-based revenues grew 17.3% to £44.1m (F Y23: £37.6m),
with 64% SaaS and subscription income in the core bus iness  (FY23: 65%).

 

31 Dec 24 31 Dec 23 Change Change

Core organic revenue ex. Mortgage commissions £48.6m £47.7m £0.9m 2.0%

Core organic revenue from mortgage commissions £4.0m £4.0m - -

Core organic revenue, like-for-like basis* £52.6m £51.7m £0.9m 1.8%

Core organic revenue from software reseller agreements £1.3m £3.4m (£2.1m) (59.8%)

Total core organic revenue £53.9m £55.1m (£1.2m) (2.0%)

Core revenue from acquisitions £15.0m £1.5m £13.5m n/a

Total core revenue £68.9m £56.6m £12.3m 21.9%

* Like-for-like basis strips out the impact of acquisitions and the changes in revenue recognition of a software reseller
agreement.

Divisional performance

Intermediary Services

O ur I ntermediary Services  divis ion provides  compl iance and bus iness  services  to financial  intermediary firms through a
comprehensive membership model . Members , including financial  advisers , mortgage advisers  and wealth managers , are
regulated by the FCA.

I ntermediary Services  revenue increased by 30.5% to £29.1m (F Y23: £22.4m). Excluding revenue from acquis i0ons and the
impact of changes  to contractual  terms in the so;ware resel ler agreement, underlying revenue saw a s l ight decl ine during
2024 (LfL: FY24: £17.4m, FY23: £18.3m) predominantly rela0ng to the an0cipated fa l l  in compl iance membership fees  as  we
experienced the short term effect of industry consol ida0on taking place. This  further underpins  our strategic ra0onale for
the acquis i0on of threes ixty services , thereby growing our membership revenues inorganical ly by £3.4m, or 29%, and
val idates  our wider strategy for Enterprise l icence sales  to support the consol idators .

The Intermediary Services  divis ion is  wel l  pos i0oned to con0nue benefi0ng from increas ing regulatory changes, including
the Consumer Duty regulation, with demand for services  driving growth across  a  number of i ts  key revenue l ines .  

Fintel  has  made five acquis i0ons into the I ntermediary Services  divis ion s ince July 2023, contribu0ng combined inorganic
revenues of £10.3m (F Y23: £0.8m) broken down as  £3.9m from membership fees , £5.2m from so;ware l icense income, and
£1.2m from other services . These acquis i tions  contributed a total  gross  profi t of £0.7m in FY24 (FY23: £0.3m).

In 2024 the Intermediary Services  divis ion del ivered:

·      membership fee income of £15.0m (FY23: £11.8m) - an increase of 27.1% driven by the acquis i tion of Threes ixty
and Competent Advisor, with organic compl iance membership fees  down 5% by £0.6m;

·      software l icence income of £7.0m (FY23: £3.7m) - includes  the change in contractual  terms of primary software
resel ler agreement now recognised on a net bas is  through revenue s ince May 2023, and £5.2m of inorganic
revenue from VouchedFor and Synaptic acquis i tions.  Organic software l icence income remained stable year-over-
year. 

·      additional  services  income of £7.1m (FY23: £6.1m) - an increase of 14.7% driven by acquis i tion of VouchedFor and
Threes ixty. 

·      gross  profi t* of £11.2m (FY23: £10.9m) with gross  profi t margin** of 38.7% (FY23: 48.9%).

 

*    Gross  profi t i s  calculated as  revenue less  direct operating costs .

**  Gross  profi t margin is  calculated as  gross  profi t as  a  percentage of revenue.

 

Distribution Channels

The Distribution Channels  divis ion del ivers  data, distribution and marketing services  to product providers .

Distribution Channels  revenues grew by 16.6% to £23.8m (F Y23: £20.2m). Core distribu0on revenue grew by 19.5% to
£14.4m driven by £2.1m revenue from acquis i0ons (O wen James) and £0.4m organic growth.  We con0nue to scale our
Distribu0on as  a  Service ("Daa S") offering into adjacent markets  and extending our partnerships , as  we convert our
revenue to long term subscription agreements  with 80.3% of partner revenue converted to DaaS.

In 2024 Distribution Channels  del ivered:



In 2024 Distribution Channels  del ivered:

·      core commiss ion revenues of £6.8m (FY23: £6.8m), reflecting a s imi lar performance year on year as  the UK
housing market began to show stabi l i ty from mid-2024;

·      organic marketing and other services  revenues of £5.5m (FY23: £5.1m) - an increase of 7.8%, as  we see the
continued convers ion of product provider revenue to long-term subscription agreements  with DaaS revenues of
£4.3m (FY23: £3.7m), an increase of 14.8%;

·      inorganic marketing and events  revenues of £2.1m from the acquis i tion of Owen James;

·      non-core panel  management and valuation services  revenues of £9.4m (FY23: £8.4m) - an increase of 12.4%
reflecting a  stabi l i s ing UK housing market during 2024; and

·      Gross  profi t of £9.0m (FY23: £7.6m) with gross  profi t margin of 37.8% (FY23: 37.8%).

Fintech and Research

Fintech and Research includes  our Defaqto bus iness  and provides  market-leading so;ware, financial  informa0on and
product research to product providers  and financial  intermediaries .

F intech and Research revenues of £25.4m (F Y23: £22.3), an increase of 14.5% driven by acquis i0ons of AKG and M I C AP  and
ongoing product enhancement and capabi l i ties .   

We further enhanced our F intech and Research capabi l i0es , accelera0ng deployment of our proprietary financial  planning
so;ware, and expanding our research and ra0ngs  pla<orm, including the launch  of Matrix 360  providing more informed
financial  ins ight to product providers . 

F intel  acquired M I C AP  and AKG during 2023 and in the year contributed combined revenues of £2.6m (F Y23: £0.7m) in
product ratings  revenue, and gross  profi t of £0.7m (FY23: £0.2m).

In 2024 Fintech and Research divis ion del ivered:

·      Software revenue of £11.0m (FY23: £10.7m) - an increase of 2.8%;

·      Product ratings  revenue of £12.6m (FY23: £10.1m) - an increase of 24.8%;

·      Other income of £1.8m (FY23: £1.5m) from consultancy and ad hoc work; and

·      Gross  profi t of £15.5m (FY23: £14.2m) with a  gross  profi t margin of 60.8% (FY23: 63.4%).

Profitability

Adjusted EBITDA remains  strong at £22.2m (FY23: £20.5m), increas ing by 8.5%.

O ur core bus iness  del ivered a sol id overal l  adjusted EB I TDA margin of 30.9% (F Y23: 35.7%). Excluding acquis i0ons, the
core margin on an organic bas is  improved s l ightly to 36.1%, reflec0ng growth in fintech and research sales  offset by a
s l ight decl ine in core organic membership fees  and costs  rela0ng to the launch of F intel  I Q , the industry's  first connected
technology and workflow pla<orm.  The acquis i0ons have been di lu0ve to EB I TDA margin in 2024 as  expected, with the
real isation of synergies  and enterprise sales  expected to offset this  in the coming years .

The adjusted EB I TDA in our core bus iness  has  a lso performed wel l , increas ing 5.6% to £21.3m (F Y23: £20.2m). The core
adjusted EB I TDA is  the adjusted EB I TDA calculated above excluding the trading results  of our non-core property surveying
business .

The bus iness  continues  to del iver towards  medium-term targets  and is  wel l  pos itioned for continued scalable growth.

Adjusted EB I TDA margin is  calculated as  adjusted EB I TDA (as  defined in note 8), divided by revenue. W hi lst adjusted EB I TDA
is  not a  statutory measure, the Board bel ieves  i t i s  a  highly useful  measure of the underlying trade and opera0ons,
excluding one-off and non-cash i tems.

Non-underlying adjustments

The operating charge to the income statement in respect of non-underlying i tems of £9.0m (FY23: 6.8m) includes  the
fol lowing:

·      operating expenses  of £5.9m, including:

o  £4.0m M&A-related costs  - cons isting of profess ional  advisory fees  on completed and pipel ine
acquis i tions  and fa ir value adjustments  of contingent cons ideration;

o  £0.8m employee restructuring costs  relating to M&A synergies ;

o  £0.5m transformation costs  - implementation costs  to enhance Fintel 's  customer relationship management
("CRM") platform and a new enterprise resource planning ("ERP") system, both of which went l ive in Apri l
2024;

o  £0.6m award related costs ; and

·      £3.2m amortisation of other intangible assets  relating to intangibles  acquired on acquis i tion;

·      (£0.2m) gain on sale of equity divestment; and

·      £0.1m reduction in contingent deferred cons ideration receivable from the previous  disposal  of a  subs idiary in
2021.

Non-underlying interest adjustments  include (£0.3m) net interest unwind on contingent cons ideration.

No other costs  have been treated as  non-underlying.

Share-based payments

Share-based payment charges  of £1.1m (F Y23: £1.5m) have been recognised in respect of the op0ons in issue and include
the IFRS 2 cost of the long-term growth incentive plan issued on 18 August 2023.

Financial income and expense

Finance income of £0.4m (FY23: £0.3m) relates  to interest earned on surplus  cash on short term deposits .

F inance expenses  of £2.4m (F Y23:£0.8m) include interest costs  on the drawn por0on of the RC F, interest on leas ing
arrangements  and the commitment fee for the unuti l i sed faci l i ty.



Taxation

The underlying effec0ve tax rate of 21.5% for the period (F Y23: 20.7%) includes  the es0mated beneficial  impact of research
and development cla ims for Defaqto and recogni0on of a  £0.8m one-off tax benefit due to improving financial  performance
of acquired en00es enabl ing crystal l i sa0on of prior tax losses .  As  s ignificant UK  corpora0on tax paying Group, we sePle
our l iabi l i ty for corpora0on tax on a quarterly bas is  in advance and have paid c.£3.5m (F Y23: £2.8m) in corpora0on taxes
evenly throughout the year.

Earnings per share

Earnings  per share has  been calculated based on the weighted average number of shares  in issue at each balance sheet
date. Adjusted EP S in the period amounted to 13.2 pence per share (F Y23: 12.2 pence per share) reflec0ng strong
profitabi l i ty of the underlying bus iness .  Adjusted EP S benefiPed from the recogni0on of a  £0.8m one-off tax benefit due to
improving financial  performance of acquired en00es enabl ing crystal l i sa0on of prior tax losses .  Statutory earnings  per
share in the period amounted to 5.7 pence per share (FY23: 6.8 pence per share).

Cash flow and closing cash position

At 31 December 2024 the Group reported a robust l iquidity pos i0on, featuring a  total  cash balance of £6.3m (F Y23:
£12.7m), and £50m of headroom (FY23:  £69m) in the £80m revolving credit faci l i ty.

The Group reported a net debt pos i0on of £23.7m (F Y23: net cash of £1.7m), represen0ng comfortable leverage of 1.1x,
fol lowing s igni ficant spend on acquis i tions  in 2024 and continued organic investment. 

Underlying opera0ng cash flow convers ion was strong at 78% (F Y23: 88%), despite a  s ignificant increase in development
expenditure to £5.4m (F Y23: £4.5m). This  i s  calculated as  underlying cash flow from opera0ons as  a  percentage of adjusted
opera0ng profit. Underlying cash flow from opera0ons is  calculated as  adjusted opera0ng profit, adjusted for changes  in
working capital , deprecia0on, amor0sa0on, C AP EX  and share-based payments . A reconci l ia0on of free cash flow and
underlying cash flow convers ion is  provided in note 9 to the financial  s tatements .

The Group's  s ignificant capital ised development expenditure, M&A and transforma0on costs  impact the Group's  cash
generation.

Financing
The Group has  a  revolving credit faci l i ty ("RCF") committed through to December 2026 fol lowing a refinancing in 2022. The
faci l i ty l imit i s  £80.0m with an additional  uncommitted "accordion" faci l i ty of up to £20.0m. At 31 December 2024, £30.0m
of the RCF was drawn (FY23: £11m).

The Group is  subject to two financial  covenants  which are reviewed quarterly. At 31 December 2024, there was s igni ficant
headroom and faci l i ty interest cover and net debt to EBITDA covenants  were comfortably achieved:

 

Covenant  
Position as

at

Covenant Requirement

31
December

2024
Interest cover >4.0:1 12.6:1
Leverage <3.0:1 1.1:1
 

 

Acquisitions

I nvestments  in four acquis i0ons were made during 2024 of £16.6m (net of cash acquired of £4.4m). Upfront cons idera0on
of £21.0m for these four acquis i0ons was part funded from cash reserves  and from the Group's  £80m revolving credit
faci l i ty.

 

 
During the year ended
31 December 2024

Synaptic Owen James Newdez Threes ixty Total
 

£m £m £m £m £m

Cash cons ideration 5.1 0.8 0.5 14.6 21.0
 

Less : net cash acquired (1.5) (0.2) - (2.7) (4.4)
 

Net investing outflow in respect of
acquis i tions  completed in the year 3.6 0.6 0.5 11.9 16.6

 

Transaction costs  and expenses  paid 0.2 0.1 0.1 0.9 1.3
 

Total  cash outflow in respect of
acquis i tions  completed in the year 3.8 0.7 0.6 12.8 17.9

 

 

For each acquis i tion the fa ir value of contingent cons ideration at the acquis i tion date represents  the estimated most l ikely
pay-out based on management's  forecast of future trading and performance discounted at the Group's  incremental
borrowing rate. The fa ir value of deferred cons ideration at the acquis i tion date of £0.5m represents  the amount payable
discounted at the Group's  incremental  borrowing rate.

O n 16 July 2024, we announced a condi0onal  agreement to acquire 70% of Rayner Spencer Mi l ls  Research Limited
("RS M R"), a  UK-based company special is ing in providing independent investment research, ra0ngs, and support to
financial  advisers , investment profess ionals , and financial  services  firms. The remaining 30%, owned by management, wi l l
be acquired over the fol lowing 24 months, subject to price and performance.  Regulatory approval  was  granted in late
December 2024, and the acquis i tion was successful ly completed on 7 January 2025, for an ini tia l  net cash cons ideration of
£5.2m.

Transactions relating to acquisitions completed in 2023

During the year £1.8m was paid to satis fy deferred and contingent obl igations  relating to companies  acquired during 2023.

Capital allocation

The Group's  priori ty i s  to strike a  balance between sustaining the core bus iness , pursuing growth through acquis i0ons and
del ivering value to shareholders . Strategic ini0a0ves  include organic investment in enhancing and broadening our product
offering; and inorganic investment in strategical ly a l igned acquis i0ons. The Group manages  i ts  capital  s tructure through
regular review by the Board ensuring a l ignment with the Group's  objec0ves  and responsiveness  to changing market
condi0ons.  I f the Group needs to adjust i ts  pol icy, we retain an agi le approach in order to meet the ever-changing needs of
our bus iness  and market.



Dividend

During the year the Company paid thefinal  dividend in respect of F Y23 of £2.4m, and an interim dividend in respect of F Y24
of £1.3m. The Board is  proposing a  ful l  year dividend in respect of F Y24 of 3.65 pence, an increase of 5.8% on the F Y23
dividend of 3.45 pence. The proposed final  dividend of 2.45 pence (F Y23: 2.35 pence) reflects  the Group's  strong bus iness
performance and cash genera0on during the year. The dividend is  payable on 18 June 2025, toshareholders  on the register
on 23 May 2025 with an ex-dividend date of 22 May 2025, subject to shareholder approval  at the Company's  annual
general  meeting.

Accounting policies

The Group's  consol idated financial  information has  been prepared cons istently in accordance with UK-adopted
International  Accounting Standards  ("UK-adopted IAS"). The Group appl ied for the fi rst time certain standards  and
amendments , which are effective for annual  periods  beginning on or after 1 January 2024. Their adoption is  not expected to
have a materia l  effect on the financial  s tatements .

Going concern

The Directors  have undertaken a comprehensive assessment to cons ider the Group and Company's  abi l i ty to trade as  a
going concern for a  period of 18 months  to 30 September 2026.

The Directors  have tested the going concern assump0on in preparing these financial  s tatements , cons idering a  number of
severe but plaus ible downside scenarios  reflec0ng the Group's  base plan adjusted for severe but plaus ible impacts  from
the Group's  principal  risks , which would col lec0vely be cons idered remote. The Group's  central  planning scenario reflects
a balanced projec0on al igned to the Group's  strategy, a  balanced assump0on for economic uncertainty and capital
expenditure and dividends and an appropriate reflec0on of the impact of recent acquis i0ons. As  a  sens i0vity, this  central
planning scenario has  been flexed to reflect the aggrega0on of severe impacts  aris ing l inked to our principal  risks  which in
total  represents  a  15% downgrade to revenues from the Group's  central  planning scenario in the 18 month period to
September 2026, in comparison to the base case with no decrease in forecast costs , as  wel l  as  the associated
consequences  for EB I TDA and cash. I n each of the severe but plaus ible downside scenario the Group con0nues to have
avai lable cash and remains  in compl iance with covenants  on the revolving credit faci l i ty. The board cons ider any scenario
which would lead to a  breach of covenants  or absence of l iquidity to be remote given current trading performance.

The Group had avai lable cash of £6.3m as  at 31 December 2024. I n addi0on, the Group has  access  to a  £80m revolving
credit faci l i ty which matures  in December 2026, £30m is  drawn at 31 December 2024. The Group expects  to con0nue to rely
on the faci l i ty throughout the going concern period. The Group is  in compl iance with the covenants  for the revolving credit
faci l i ty as  at 31 December 2024. Detai ls  of cash, borrowings  and faci l i0es  are set out in notes  22 and 24 to the financial
statements . W hi lst outs ide of the going concern assessment period, the Group have cons idered renewal  of the revolving
credit faci l i ty ahead of maturi ty in December 2026 and are confident that this  wi l l  be avai lable based upon the recent
financing discuss ions  and given the time avai lable to complete refinancing.

O n the bas is  of the Group and Company's  current and forecast profitabi l i ty and cash flows, and the avai labi l i ty of
commiPed funding, the Directors  cons ider and have concluded that the Group and Company wi l l  have adequate resources
to con0nue in opera0onal  existence for the going concern period to September 2026. As  a  result, they con0nue to adopt a
going concern bas is  in the preparation of the financial  s tatements .

David Thompson

Chief Financial Officer

 

 

 

Consol idated statement of profi t or loss  and other comprehensive income

for the year ended 31 December 2024

 

 2024 2024 2023 2023

2024 Underlying
Year

ended 2023 Underlying
Year

ended

Underlying adjustments*
31

December Underlying adjustments*
31

December

 Note £m £m £m £m £m £m

Revenue 6 78.3 - 78.3 64.9 - 64.9
Operating expenses 6.7 (59.6) (5.9) (65.5) (48.0) (4.4) (52.4)
Amortisation of other
intangible assets 12 - (3.2) (3.2) - (2.2) (2.2)
Gain on sale of equity
investment 7 - 0.2 0.2 - - -
Impairment on disposal of
operations 7 - (0.1) (0.1) - (0.2) (0.2)
Group operating profit/(loss) 18.7 (9.0) 9.7 16.9 (6.8) 10.1
Finance income 9 0.3 0.1 0.4 0.3 - 0.3
Finance expense 9 (2.0) (0.4) (2.4) (0.8) - (0.8)
Profit/(loss) before taxation 17.0 (9.3) 7.7 16.4 (6.8) 9.6
Taxation  (2.9) 1.5 (1.4) (3.4) 1.2 (2.2)
Profit/(loss) for the financial
year  14.1 (7.8) 6.3 13.0 (5.6) 7.4
Profit attributable to
shareholders:    
Owners of the Company   5.9 7.1
Non-controlling interests    0.4   0.3
    6.3   7.4
Earnings per share - adjusted
(pence) ** 10   13.2 12.2p
Earnings per share - statutory
(pence) ** 10   5.7p   6.8p

 

There are no i tems to be included in other comprehensive income in the current year or preceding year.

*   Underlying adjustments are detailed in note 7 of the f inancial statements.
**   Earnings per share measure is for both basic and diluted measures, as detailed in Note 10.

Consolidated statement of financial position

as at 31 December 2024

31 December 2024 31 December 2023  



31 December 2024 31 December 2023  

 Note £m £m  £m £m

Non-current assets  

Investments 2.7
1.2

Property, plant and equipment 11 1.2 1.2  

Lease assets 11 2.2 2.2  

Intangible assets and goodwill 12 139.0 118.2  

Trade and other receivables  2.2   1.5   

Total non-current assets   147.3  124.3 

Current assets  

Trade and other receivables 13.2 10.2  

Current tax asset 2.3 -  

Cash and cash equivalents  6.3   12.7   

Total current assets   21.8  22.9 

Total assets   169.1   147.2 

Equity and liabilities  

Equity  

Share capital 15 1.0 1.0  

Share premium account 15 67.4 67.0  

Other reserves 17 (52.7) (50.0)  

Retained earnings  86.0   84.6   

Equity attributable to the owners of the Company 101.7 102.6 

Non-controlling interest   0.3   0.3 

Total equity   102.0   102.9 

Liabilities  

Current liabilities  

Trade and other payables 21.1 20.9  

Contingent consideration 6.0 -  

Lease liabilities 14 0.5 0.4  

Total current liabilities   27.6   21.3 

Non-current liabilities  

Loans and borrowings 14 30.0 10.7  

Contingent consideration 0.7 5.1  

Lease liabilities 14 1.4 1.5  

Deferred tax liabilities  7.4   5.7   

Total non-current liabilities   39.5   23.0 

Total liabilities   67.1   44.3 

Total equity and liabilities   169.1   147.2 

 

Consolidated statement of changes in equity

for the year ended 31 December 2024

Share Share Other

Non-

controlling Retained Total
 

capital premium reserves interest earnings equity 

 £m £m £m £m £m £m 

Balance at 1 January 2023 1.0 66.8 (51.3) 0.5 80.8 97.8 



Total comprehensive income for the year  

Profit for the year - - - 0.3 7.1 7.4 

Total comprehensive income for the year - - - 0.3 7.1 7.4 

Transactions with owners, recorded directly in
equity

 

Issue of shares - 0.2 - -  - 0.2 

Dividends - - - (0.5) (3.5) (4.0) 

Share option charge - - 1.5 - - 1.5 

Release of share option reserve on exercise - - (0.2) - 0.2 - 

Total contributions by and distributions to
owners - 0.2 1.3 (0.5) (3.3) (2.3)

 

Balance at 31 December 2023 1.0 67.0 (50.0) 0.3 84.6 102.9 

Balance at 1 January 2024 1.0 67.0 (50.0) 0.3 84.6 102.9 

Total comprehensive income for the year  

Profit for the year - - - 0.4 5.9 6.3 

Total comprehensive income for the year - - - 0.4 5.9 6.3 

Transactions with owners, recorded directly in
equity

 

Issue of shares - 0.4 - - - 0.4 

Dividends - - - (0.4) (3.7) (4.1) 

Share option charge - - 1.1 - - 1.1 

Exercise of Value Builder Plan - - - - (4.6) (4.6) 

Release of share option reserve on exercise - - (3.8) - 3.8 -

Total contributions by and distributions to
owners - 0.4 (2.7) (0.4) (4.5) (7.2)

Balance at 31 December 2024 1.0 67.4 (52.7) 0.3 86.0 102.0 

 

 

Consolidated statement of cash flows

for the year ended 31 December 2024

Year ended Year ended 

31 December 31 December 

2024 2023 

 Note £m £m 

Net cash generated from operating activities 18 6.2 12.5 

Cash flows from investing activities  

Purchase of property, plant and equipment (0.3) (0.3) 

Finance income 0.2
0.3 

Development expenditure (5.4) (4.5) 

Cost of acquisitions - net of cash received (16.6) (13.3)

Deferred and contingent consideration paid (1.8) -

Sale of equity investment 0.4 -

Equity investments (1.7) (1.0)

Loan to equity interest (1.1) (0.6)

Net proceeds from sale of operations  0.6 0.6 

Net cash flows used in investing activities  (25.7) (18.8) 

Cash flows from financing activities  

 



Finance costs (1.6) (0.5) 

Loan drawn/(repaid) 19.0 11.0 

Payment of lease liability (0.6) (0.5) 

Issue of share capital 0.4 0.2 

Dividends paid  (4.1) (4.0) 

Net cash flows from/(used in) financing activities  13.1 6.2 

Net (decrease)/increase in cash and cash equivalents (6.4) (0.1) 

Cash and cash equivalents at start of year  12.7 12.8 

Cash and cash equivalents at end of year  6.3 12.7 

Non-underlying operating costs, as per note 7, are included in net cash generated from operating activities.

During the year there were cash outflows of £16.6m (net of cash acquired of £4.4m) in respect of investment in four acquisitions by the Group.
Further details can be found in note 20.  

Notes

1 General information and basis of preparation

The consol idated financial  s tatements  have been prepared in accordance with UK-adopted International  Accounting
Standards  ("UK-adopted IAS").

The financial  informa0on for the year ended 31 December 202 4 and the year ended 31 December 2023 does  not cons0tute

the Group's  statutory accounts  for those periods. Statutory accounts  for the period ended 31 December 2023 have been

del ivered to the Registrar of Companies . The statutory accounts  for the period ended 31 December 2024 wi l l  be del ivered to

the Registrar of Companies  fol lowing the Group's  Annual  General  Meeting.

The auditors ' reports  on the accounts  for 31 December 2024 and 31 December 2023 were unqual ified, did not draw

aPen0on to any maPers  by way of emphasis , and did not contain a  statement under 498(2) or 498(3) of the Companies  Act

2006.

2 Going concern

The Directors  have undertaken a comprehensive assessment to cons ider the Group and Company's  abi l i ty to trade as  a
going concern for a  period of 18 months  to 30 September 2026.

The Directors  have tested the going concern assumption in preparing these financial  s tatements , cons idering a  number of
severe but plaus ible downside scenarios  reflecting the Group's  base plan adjusted for severe but plaus ible impacts  from
the Group's  principal  risks , which would col lectively be cons idered remote. The Group's  central  planning scenario reflects
a balanced projection al igned to the Group's  strategy, a  balanced assumption for economic uncertainty and capital
expenditure and dividends and an appropriate reflection of the impact of recent acquis i tions. As  a  sens itivi ty, this  central
planning scenario has  been flexed to reflect the aggregation of severe impacts  aris ing l inked to our principal  risks  which in
total  represents  a  15% downgrade to revenues from the Group's  central  planning scenario in the 18 month period to
September 2026, in comparison to the base case with no decrease in forecast costs , as  wel l  as  the associated
consequences  for EBITDA and cash. In each of the severe but plaus ible downside scenario the Group continues  to have
avai lable cash and remains  in compl iance with covenants  on the revolving credit faci l i ty. The board cons ider any scenario
which would lead to a  breach of covenants  or absence of l iquidity to be remote given current trading performance.

The Group had avai lable cash of £6.3m as  at 31 December 2024. In addition, the Group has  access  to a  £80m revolving
credit faci l i ty which matures  in December 2026, £30m is  drawn at 31 December 2024. The Group expects  to continue to rely
on the faci l i ty throughout the going concern period. The Group is  in compl iance with the covenants  for the revolving credit
faci l i ty as  at 31 December 2024. Detai ls  of cash, borrowings  and faci l i ties  are set out in notes  22 and 24 to the financial
statements . Whi lst outs ide of the going concern assessment period, the Group have cons idered renewal  of the revolving
credit faci l i ty ahead of maturi ty in December 2026 and are confident that this  wi l l  be avai lable based upon the recent
financing discuss ions  and given the time avai lable to complete refinancing.

On the bas is  of the Group and Company's  current and forecast profi tabi l i ty and cash flows, and the avai labi l i ty of
committed funding, the Directors  cons ider and have concluded that the Group and Company wi l l  have adequate resources
to continue in operational  existence for the going concern period to September 2026  .As  a  result, they continue to adopt a
going concern bas is  in the preparation of the financial  s tatements .

3 Accounting policies

The accounting pol icies  adopted are cons istent with those used in preparing the consol idated financial  s tatements  for the
financial  year ended 31 December 2023.

4 Revenue recognition

Revenue is  recognised by reference to the five-step model  set out in IFRS 15. Revenue is  recognised when an enti ty transfers
goods or services  to a  customer, measured at the amount to which the enti ty expects  to be enti tled. Depending on whether
certain cri teria  are met, revenue is  recognised:

•    over time, in a  manner that depicts  the enti ty's  performance; or

•    at a  point in time, when control  of the good or service is  transferred to the customer.

Revenue is  measured at the fa ir value of cons ideration received or receivable and represents  amounts  receivable for goods
and services  provided in the normal  course of bus iness , net of discounts , VAT and other sales-related taxes.

The Group reports  revenue under the fol lowing categories  and the bas is  of recognition for each category is  described
below. 

Divis ion Revenue
stream

Performance
obl igations

Revenue recognition
accounting pol icy

Timing of customer
payments

Intermediary
Services

Membership
Services

Provis ion of
compl iance and

The Group's  membership is  a
subscription model , with

Subscriptions  are
usual ly invoiced



Services Services compl iance and
business  services
to financial  and
intermediary
fi rms.  Speci fic
services  provided
under subscription
model :  software as
a service, support,
compl iance vis i ts ,
and learning and
development. 

subscription model , with
income recognised in l ine
with the access  to the speci fic
service provided (output
method).   Membership
services  includes  support and
software and income
recognised on an over-time
basis  in l ine with the access
to the services .  Membership
services  a lso includes
speci fic services , such as ,
regulatory vis i ts  and learning
and development and revenue
is  recognised in l ine with the
service to the customer, at the
point the service is  provided.

usual ly invoiced
monthly in advance
of the
commencement of
the subscription
period and
col lected in the
same month by
direct debit. 

Additional
services

Provis ion of
additional
compl iance and
business  services
provided on an
ongoing or periodic
bas is : fi le checks ,
website hosting
and maintenance,
credit checking and
learning and
development. 

Revenue from other
membership services  is
recognised at the point at
which the speci fic service is
del ivered, or across  an agreed
support period as  necessary,
based on the value agreed
with the customer.   Each
service is  assessed in l ine
with IFRS 15 and revenue is
recognised accordingly in l ine
with the provis ion of service.

Compl iance vis i ts ,
fi le checks  and
website
maintenance are
col lected monthly
by direct debit and
bi l led when the
service is
del ivered. 
Additional  services
are typical ly on
credit terms and
customers  pay
according to terms. 

Software
l icence
income

Provis ion (and
support) of
software l icences
to intermediary
fi rms within our
network revenue is
recognised as  the
performance
obl igation is
satis fied over time. 

Revenue from software
l icences  is  recognised
straight l ine over the l icences
period. The nature of the
l icences  is  such that the
Group is  required to
undertake activi ties  which
impact the software and i ts
uti l i ty to i ts  customers
throughout the l icence period.

Invoices  are raised
and col lected by
direct debit in the
month in which the
l icence charge
relates , prorated as
necessary where
agreements  are
s igned mid -month. 

Distributions
Channels

Marketing
services
revenues

Provis ion of
advertis ing,
marketing services
and event
sponsorship to
product providers .

Revenue is  recognised in l ine
with the service provided to
the customer, at a  point in
time.

Invoices  are
typical ly ra ised on
a monthly bas is
with a  smal ler
number being
raised quarterly. 
Customers  pay
according to agreed
terms.

Distribution
as  a  service
("Daas")

Provis ion of
analytics  and
broader
consultative
services  to
provider partners .

Revenue is  recognised in l ine
with the service provided to
the customer, over time.

Invoices  are
typical ly ra ised on
a monthly bas is
with a  smal ler
number being
raised quarterly. 
Customers  pay
according to agreed
terms.

Commiss ion
revenues

Commiss ion
revenues from
product provider
distributions.

Commiss ion is  recognised in
ful l , fol lowing the
confirmation of the sale by
the third-party provider, who
is  cons idered to be the
principal , of underlying
mortgage and insurance
related products . An element
of commiss ion is  clawed back
i f the pol icy holder cancels
and a clawback provis ion is
accounted for accordingly. 

Commiss ion
revenues are
typical ly received
between one and
four weeks  after
confirmation of the
sale by the third-
party provider.

Valuation
services

Surveys  and
valuation services
provided to cl ients .

Revenue is  recognised at the
point at which the service is
del ivered to the customer,
based on the agreed price. 

Bus iness-to-
bus iness  valuation
services  are paid in
advance or on
credit terms and
customers  pay
according to these
terms. Bus iness-to-
consumer is
usual ly paid up



usual ly paid up
front. 

Fintech and
Research

 

Fintech
software
solutions

Provis ion (and
support) of
software l icence
contracts  to
providers  of
financial  products
that enable them to
research, launch
and distribute
relevant products
to the market.  The
provis ion of
software as  a
performance
obl igation is  a
promise of 'right to
access ' the
software satis fied
over a  period of
time. 

 

Provis ion of Engage
software to help
financial  adviser
cl ient
recommendations.

Revenue from software
l icences  is  recognised
straight l ine over the l icence
period. The nature of the
l icences  is  such that the
Group is  required to
undertake activi ties  which
impact the software and i ts
uti l i ty to i ts  customers
throughout the l icence period.

Software l icences
are invoiced, ei ther,
monthly or
quarterly, in
advance with
payment terms
appl ied.

 

Engage products
are invoiced
monthly and
col lected in the
same month by
monthly direct
debit. 

Research -
Risk
Mappings,
Fund
Reviews and
Rating
Services

Star Ratings  - an
independent and
trusted industry
standard for
assess ing the
feature qual i ty and
comprehensiveness
of a  financial
product or
proposition.  The
Rating is  l icenced
to product
providers  over a
period of time
al lowing for
promotion of
products  with
accompanying
score.

 

Risk Ratings  - an
independent review
of funds  to enable
advisers  to match
portfol ios  to
cl ient's  risk
profi les , which is
provided via  a
l icenced Risk
Rating over an
agreed period of
time.

Revenue from star and risk
ratings  is  recognised straight
l ine over the agreed
contractual  period of the
l icence, which is  typical ly one
year. 

Revenue from star
and risk ratings  is
bi l led on an annual
bas is  in advance,
and customers  pay
according to agreed
terms.

 

Contract assets

A contract asset i s  ini tia l ly recognised for revenue earned from services  for which the receipt of cons ideration is
conditional  on successful  completion of the service and performance obl igation. Upon completion of the service, the
amount recognised as  accrued income is  reclass i fied to trade receivables .

Contract liabilities

A contract l iabi l i ty i s  recognised i f a  payment is  received or a  payment is  due (whichever is  earl ier) from a customer before
the Group transfers  the related goods or services . Contract l iabi l i ties  are recognised as  deferred income unti l  the Group
del ivers  the performance obl igations  under the contract (i .e. transfers  control  of the related goods or services  to the
customer) at which point revenue is  recognised in l ine with the del ivery of the performance obl igation.

5 Critical accounting estimates and judgements

The Group makes  certain estimates  and judgements  regarding the future. Estimates  and judgements  are continual ly
evaluated based on historical  experience and other factors , including expectations  of future events  that are bel ieved to be
reasonable under the ci rcumstances. In the future, actual  experience may di ffer from these estimates  and judgements . The
estimates  and judgements  that have a s igni ficant risk of caus ing a  materia l  adjustment to the carrying amounts  of assets
and l iabi l i ties  are discussed below.

Acquisitions

Throughout the year four acquis i tions  were completed, each introducing additional  complexity, judgement, and disclosure
requirements . 



requirements . 

Acquis i tions  made during the period have multiple success-based contingent cons ideration l inked to financial
performance. The contingent payments  have been fa ir valued at acquis i tion and revalued at the balance sheet date based
on the probabi l i ty of success  of each mi lestone.  Due to the complexities  and uncertainties  in the arrangements ,
management judgement has  been used in arriving at the fa ir values. For each acquis i tion, the fa ir value of contingent
consideration at the acquis i tion date represents  the estimated most l ikely pay-out based on management's  forecast of
future trading and performance discounted at the Group's  incremental  borrowing rate.

In addition, the appl ication of IFRS 3 requires  us  to identi fy and recognise the assets  acquired and l iabi l i ties  assumed at
their fa i r value. Judgement and estimation has  been appl ied in identi fying and measuring the fa ir value of separately
acquired intangible assets  us ing appropriate valuation methods.

Goodwill

The Group is  required to test, on an annual  bas is , whether goodwi l l  has  suffered any impairment. The recoverable amount
is  determined based on value in use calculations. The use of this  method requires  the estimation of future cash flows and
the choice of a  discount rate in order to calculate the present value of the cash flows. The major source of estimation
uncertainty relates  to the estimation of future cash flows, particularly for the value in use calculations  for the Fintech and
Research CGU.

More information, including carrying values  of each CGU, is  included in note 12.

Revenue

In the previous  year, a  s igni ficant judgement was disclosed in relation to the presentation of revenue aris ing sales  of
software l icences  to member fi rms on a "right to access" bas is  as  principal . Fol lowing changes  to the underlying
contractual  arrangements  in the year, such sales  are now recognised as  agent and this  i s  no longer cons idered to be an
area of s igni ficant judgement.

6 Segmental information

During the year, the Company was domici led in the UK and al l  revenue is  derived from external  customers  in the United
Kingdom. The Group has  an operation in Norway, which is  whol ly immateria l  to the Group's  revenues.

The Group has  three operating segments , which are cons idered to be reportable segments  under IFRS. The three reportable
segments  are:

·      Intermediary Services;

·      Distribution Channels ; and

·      Fintech and Research.

Intermediary Services  provides  compl iance and regulation services  to individual  financial  intermediary Member Fi rms,
including directly authorised IFAs, directly authorised mortgage advisers , workplace consultants  and directly authorised
wealth managers .

Distribution Channels  provides  marketing and promotion and Distribution as  a  service ("DaaS") to financial  insti tutions.
This  divis ion of the Group also undertakes  survey panel l ing and surveying work for mortgage lenders .

The Fintech and Research segment provides  proprietary advice technology; independent ratings  and reviews of products
and funds.

The reportable segments  are derived on a product/customer type bas is . Management has  appl ied i ts  judgement on the
appl ication of IFRS 8, with operating segments  reported in a  manner cons istent with the internal  reporting produced to the
Chief Operating Decis ion Maker ("CODM").

For the purpose of making decis ions  about resource al location and performance assessment, i t i s  the operating results  of
the three core divis ions  l i s ted above that are monitored by management and the Group's  CODM, being the Fintel  plc Board.
It i s  these divis ions, therefore, that are defined as  the Group's  reportable operating segments .

Segmental  information is  provided for gross  profi t and adjusted EBITDA, which are the measures  used when reporting to the
CODM. The tables  below present the segmental  information.

Intermediary
Services

Distribution
Channels

Fintech and
Research

Admin and
support costs Group

Year ended 31 December 2024 £m £m £m £m £m

Revenue 29.1 23.8 25.4 - 78.3

Direct operating costs (17.9) (14.8) (9.9) - (42.6)

Gross  profi t 11.2 9.0 15.5 - 35.7

Administrative and support costs    (13.5) (13.5)

Adjusted EBITDA 22.2

Operating costs  (non-underlying) (5.9)

Impairment on disposal  of asset (0.1)

Gain of disposal  of equity investment 0.2

Amortisation of other intangible assets (3.2)

Amortisation of development costs  and
software (1.5)

Depreciation (0.4)

Depreciation of leased assets (0.5)

Share option charge     (1.1)



Share option charge     (1.1)

Operating profi t     9.7

Net finance costs     (2.0)

Profi t before tax     7.7

 

 

Admi n a nd

Inte rme di a ryDi s tri buti on Fi nte ch a nd Support

Se rvi ce s Cha nne l s Re s e a rch cos ts Group

 

Year ended 31 December 2023 £m £m £m £m £m

Revenue 22.4 20.2 22.3 - 64.9

Direct operating costs (11.5) (12.6) (8.1) - (32.2)

Gross  profi t 10.9 7.6 14.2 - 32.7

Administrative and support costs    (12.2) (12.2)

Adjusted EBITDA 20.5

Operating costs  (non-underlying) (4.4)

Impairment on disposal  of operations (0.2)

Amortisation of other intangible assets (2.2)

Amortisation of development costs  and software (1.3)

Depreciation (0.4)

Depreciation of leased assets (0.4)

Share option charge     (1.5)

Operating profi t     10.1

Net finance costs     (0.5)

Profi t before tax     9.6

W hen assess ing the trading performance of individual  opera0ng segments , central  costs  have been presented separately.
The presentation of gross  profi t by segment to provides  an overview of the trading performance for each operating segment.

Segmental  informa0on includes  revenue and costs  from the date the group obtains  control  of an acquiree.  I ntermediary
services  includes  revenues and costs  from acquis i0ons made in the year of £10.3m and £9.6m respec0vely, with gross
profit contribu0on of £0.7m. Distribu0on includes  revenue and costs  from acquis i0ons made in the year of £2.1m and
£1.7m, with gross  profit contribu0on of £0.4m. F intech and research includes  revenue and costs  from acquis i0ons made
since 2023 of £2.6m and £1.9m, with gross  profi t contribution of £0.7m. 

The statement of financial  pos i0on is  not analysed between the repor0ng segments  by management and the CO D M
considers  the Group statement of financial  pos ition as  a  whole.

No customer has  generated more than 10% of total  revenue during the year covered by the financial  information.

7 Operating profit

Operating profi t for the year has  been arrived at after charging:

Year ended Year ended

31 December 31 December

2024 2023

 £m £m

Depreciation of tangible assets  - owned 0.4 0.4

Depreciation of leased assets 0.5 0.4

Research expenditure 0.6 0.7

 

Underlying adjustments

Underlying adjustments  include amortisation of other intangible assets  and operating and finance costs  of a  non-recurring
nature.

Year ended Year ended



Year ended Year ended
31 December 31 December

2024 2023
 £m £m
Non-underlying costs - operating  
M&A project costs 4.0 1.8
Transformation costs 0.5 1.5
Restructuring costs 0.8 0.7
Award related costs 0.6 0.4
Impairment on disposal  of operations 0.1 0.2
Gain on sale of equity investment (0.2) -
Other underlying adjustments  
Amortisation of other intangible assets 3.2 2.2
Underlying adjustments - before tax 9.0 6.8

 

The opera0ng charge to the income statement in respect of non-underlying i tems of £9.0m (2023: £6.8m) includes  the
fol lowing:

•    operating expenses  of £5.9m;

•    £4.0m M&A-related costs  - cons ists  of profess ional  advisory fees  on completed and pipel ine acquis i tions;

•    £0.5m transformation cost - implementation costs  to enhance Fintel 's  customer relationship management platform
("CRM") and a new enterprise resource planning system ("ERP") both of which went l ive in Apri l  2024;

•    £0.8m employee restructuring costs  relating to M&A synergies ; and

•    £0.6m share settlement costs ;

•    amortisation of other intangible assets  of £3.2m - relating to intangibles  acquired on acquis i tion of Regulus  Topco
Limited, owner of Defaqto Limited, Landmark Surveyors  Limited, and more recently acquired enti ties : Competent Advisor,
VouchedFor, AKG, MICAP; Synaptic, Owen James, Newdez and Threes ixty, for which revenue aris ing from those
acquis i tions  is  included in underlying and

•    (£0.2m) gain on sale of equity divestment

·      £0.1m impairment on disposal  of subs idiary

No other opera0ng costs  have been treated as  non-underlying in the period. The above adjustments  have been excluded as
they are not cons idered part of underlying trading performance.

8 Reconciliation of GAAP to non-GAAP measures

The Group uses  a  number of "non-GAAP " figures  as  comparable key performance measures, as  they exclude the impact of
i tems that are non-cash i tems and also i tems that are not cons idered part of ongoing underlying trade. Amor0sa0on of
other intangible assets  has  been excluded on the bas is  that i t i s  a  non-cash amount rela0ng to acquis i0ons. The Group's
"non-GAAP " measures  are not defined performance measures  in I F RS. The Group's  defini0on of the repor0ng measures  may
not be comparable with s imi larly ti tled performance measures  in other enti ties .

 

Adjusted EBITDA is  calculated as  fol lows:

Year ended Year ended

31 December 31 December

2024 2023

 £m £m

Operating profi t 9.7 10.1

Add back:

     Depreciation (note 11) 0.4 0.4

     Depreciation of leased assets  (note 11) 0.5 0.4

     Amortisation of other intangible assets  (note 12) 3.2 2.2

     Amortisation of development costs  and software (note 12) 1.5 1.3

EBITDA 15.3 14.4

Add back:

     Gain on sale of equity investment (0.2) -

     Impairment on disposal  of operations  (note 7) 0.1 0.2

     Share option charge 1.1 1.5

     Operating costs  (non-underlying) (note 7) 5.9 4.4

Adjusted EBITDA 22.2 20.5

Adjusted EBITDA of non-core surveying business 0.9 0.3

Core adjusted EBITDA 21.3 20.2

 

Non-underlying operating costs  have been excluded as  they are not cons idered part of the underlying trade.

Share option charges  have been excluded from adjusted EBITDA as  a  non-cash i tem.



Share option charges  have been excluded from adjusted EBITDA as  a  non-cash i tem.

Adjusted operating profi t i s  calculated as  fol lows:

Year ended Year ended

31 December 31 December

2024 2023

 £m £m

Operating profi t 9.7 10.1

Add back:

     Impairment on disposal  of operations  (note 7) 0.1 0.2

Gain on sale of equity investment (0.2) -

     Operating costs  (non-underlying) (note 7) 5.9 4.4

     Amortisation of other intangible assets  (note 12) 3.2 2.2

Adjusted operating profit 18.7 16.9

 

 

Adjusted profi t before tax is  calculated as  fol lows:

Year ended Year ended

31 December 31 December

2024 2023

 £m £m

Profi t before tax 7.7 9.6

Add back:

     Impairment on disposal  of operations  (note 7) 0.1 0.2

Gain on sale of equity investment (0.2) -

     Operating costs  (non-underlying) (note 7) 5.9 4.4

     Net finance cost (non-underlying) 0.3 -

     Amortisation of other intangible assets  (note 12) 3.2 2.2

Adjusted profit before tax 17.0 16.4

 

Adjusted profi t after tax is  calculated as  fol lows:

Year ended Year ended

31 December 31 December

2024 2023

 £m £m

Profi t after tax 6.3 7.4

Add back:

     Impairment on disposal  of operations  (note 7) 0.1 0.2

Gain on sale of equity investment (0.2) -

Net finance costs  (non-underlying) 0.3 -

     Operating costs  (non-underlying) (note 7), net of tax 5.2 3.7

     Amortisation of other intangible assets  (note 12), net of deferred tax 2.4 1.7

     Profi t attributable to non-control l ing interests (0.4) (0.3)

Adjusted profit after tax 13.7 12.7



 

 

Free cash flow convers ion is  calculated as  fol lows:

Year ended Year ended

31 December 31 December

2024 2023

 £m £m

Adjusted operating profi t 18.7 16.9

Adjusted for:

     Depreciation of tangible assets 0.4 0.4

     Depreciation of leased assets 0.5 0.4

     Amortisation of development costs  and software 1.5 1.3

     Share option charge 1.1 1.5

     Settlement of non-recurring acquired l iabi l i ties 0.7 -

     Research and development benefi t - (0.1)

     Net changes  in working capital (2.6) (0.7)

     Purchase of property, plant and equipment (0.3) (0.3)

     Development expenditure (5.4) (4.5)

Underlying cash flow from operations 14.6 14.9

Underlying operating cash flow conversion 78% 88%

     Net interest paid (1.3) (0.3)

     Income tax paid (3.5) (2.8)

     Payments  of lease l iabi l i ty (0.6) (0.5)

     Free cash flow 9.2 11.3

     Adjusted EBITDA 22.2 20.5

Free cash flow conversion 41% 55%

9 Finance income and expense

Finance income

Year ended Year ended

31 December 31 December

2024 2023

 £m £m

Bank interest 0.3 0.3

Interest unwind on contingent cons ideration receivable 0.1 -

0.4 0.3

Interest unwind of contingent cons ideration receivable is  class i fied as  non-underlying

 

Finance expense

Year ended Year ended

31 December 31 December

2024 2023

 £m £m



Interest payable on financial  l iabi l i ties  at amortised cost 1.9 0.7

Finance charge on lease l iabi l i ty 0.1 0.1

Interest unwind on contingent cons ideration payable 0.4 -

 2.4 0.8

Interest unwind of contingent cons ideration payable is  class i fied as  non-underlying

 

10 Earnings per share

Year ended Ye a r e nde d

31 December 31 De ce mbe r

Basic earnings per share 2024 2023

Profi t attributable to equity shareholders  of the parent (£m) 5.9 7.1

Weighted average number of shares  in issue 104,017,114 103,776,394

Basic profi t per share (pence) 5.7 6.8

 

Year ended Year ended

31 December 31 December

Diluted earnings per share 2024 2023

Profi t attributable to equity shareholders  of the parent (£m) 5.9 7.1

Weighted average number of shares  in issue 104,017,114 103,776,394

Di luted weighted average number of shares  and options  for the year 168,318 532,069

 104,185,432 104,308,463

Di luted profi t per share (pence) 5.7 6.8

Weighted average number of shares  in issue has  been adjusted for potentia l ly di lutive share options  aris ing from the share
scheme detai led in note 16. An adjusted EP S has  been calculated below based on the adjusted profit a;er tax, which
removes i tems not cons idered to be part of underlying trading.

Year ended Ye a r e nde d

31 December 31 De ce mbe r

Adjusted basic earnings per share 2024 2023

Adjusted profi t after tax (note 8) (£m) 13.7 12.7

Weighted average number of shares  in issue 104,017,114 103,776,394

Adjusted earnings  per share (pence) 13.2 12.2

 

11 Property, plant and equipment

Leased assets
Owned
assets

 

Plant and Office  

Property equipment Total equipment Total  

Group £m £m £m  £m £m 

Cost  

At 1 January 2023 2.9 1.0 3.9 2.9 6.8 

Acquis i tions 0.3 - 0.3 0.1 0.4 

Additions - 0.1 0.1 0.3 0.4 

Disposals - - - (0.7) (0.7) 

 



At 31 December 2023 3.2 1.1 4.3

 

 2.6 6.9

 

Acquis i tions 0.1
-

0.1 0.1 0.2
 

Additions 0.4 - 0.4 0.3 0.7 

Disposals - - - - - 

At 31 December 2024 3.7 1.1 4.8  3.0 7.8 

Depreciation and impairment  

At 1 January 2023 1.0 0.7 1.7 1.7 3.4

Depreciation charge for the year 0.3 0.1 0.4 0.4 0.8

Disposals - - - (0.7) (0.7)

At 31 December 2023 1.3 0.8 2.1 1.4 3.5 

Depreciation charge for the year 0.4 0.1 0.5 0.4 0.9 

Disposals - - -  - - 

At 31 December 2024 1.7 0.9 2.6  1.8 4.4 

Net book value  

At 31 December 2024 2.0 0.2 2.2  1.2 3.4 

At 31 December 2023 1.9 0.3 2.2  1.2 3.4 

Acquired lease property includes  Owen James Events  and Threes ixty Services  Limited's  office.

Plant and equipment includes  IT equipment and motor vehicles .

12 Intangible assets

Goodwi l l Brand Intel lectual
property

Customer
relationships

Total
other
intangible
assets

Development
expenditure

Total

Group £m £m £m £m £m £m £m

Cost

At 1 January 2023 72.4 3.1 24.4 - 27.5 5.5 105.4

Additions - - - - - 4.5 4.5

Acquis i tions 16.7 1.0 3.0 1.3 5.3 - 22.0

At 31 December 2023 89.1 4.1 27.4 1.3 32.8 10.0 131.9

Additions - - - - - 5.4 5.4

Acquis i tions 13.5 1.5 1.9 3.1 6.5 - 20.0

Revaluation 0.1 - - - - - 0.1

At 31 December
2024

102.7 5.6 29.3 4.4 39.3 15.4 157.4

Amortisation and
impairment

At 1 January 2023 0.2 1.1 6.6 - 7.7 2.3 10.2

Charge in the year - 0.3 1.8 0.1 2.2 1.3 3.5

At 31 December 2023 0.2 1.4 8.4 0.1 9.9 3.6 13.7

Charge in the year - 0.5 2.4 0.3 3.2 1.5 4.7

At 31 December
2024

0.2 1.9 10.8 0.4 13.1 5.1 18.4

Net book value

At 31 December
2024

102.5 3.7 18.5 4.0 26.2 10.3 139.0

At 31 December 2023 88.9 2.7 19.0 1.2 22.9 6.4 118.2



At 31 December 2023 88.9 2.7 19.0 1.2 22.9 6.4 118.2

 

Capital ised development expenditure relates  to the development of the software platform in Defaqto Limited.

The £0.1m revalua0on in goodwi l l  relates  to M I C AP  and VouchedFor pre-acquis i0on amendments . The acquis i0on value of
£13.5m is  the goodwi l l  associated with the 2024 acquis i tions. More detai ls  can be found in note 20.

The carrying amount of goodwi l l  i s  a l located across  opera0ng segments , which are deemed to be cash-genera0ng units
("CGUs") as  fol lows:

 

Year ended Year ended

31 December 31 December

 2024 2023

Intermediary Services 35.6 24.4

Distribution Channels 13.9 11.5

Fintech and Research 53.0 53.0

 102.5 88.9

 

The Group has  determined that each segment is  a  cash-genera0ng unit ("CGU") as  this  i s  the lowest aggrega0on of assets
that generate largely independent cash inflows.

The recoverable amounts  for the CGUs are predominantly based on value in use, which is  calculated on the cash flows
expected to be generated us ing the latest projected data avai lable over a  five-year period, plus  a  terminal  value estimate.

The key assump0ons in the value in use calcula0on are the pre-tax discount rate (range of 15.7% to 16.7%; 2023: range of
16.1% to 17.0%), annual  adjusted EB I TDA growth rate (range of 2.4% to 8.1%; 2023: 3.0% to 7.0%) and terminal  growth rate
2% (2023: 2.0%). The discount rate is  based on the individual  CGUs pre-tax cost of capital . The projected EBITDA growth rate
is  bui l t upon the Board-approved budget and plan, taking into account historical  trends. The terminal  growth rate is  based
on the expected growth rate into perpetuity and the expected long-term growth rate of the UK economy.

The Directors  have reviewed the recoverable amounts  of the CGUs and conclude that the carrying value remains
substan0ated. Any set of reasonably poss ible assump0ons would not result in the carrying value exceeding the
recoverable amount.

13 Fixed asset investments

Year ended Year ended

31 December 31 December

 2024 2023

At 1 January 2024 1.2 -

Additions 1.7 1.2

Disposals (0.2) -

 At 31 December 2024 2.7 1.2

Group investments  are those in which F intel  does  not hold s ignificant influence and are class ified and measured in
accordance with I F RS 9 - F inancial  I nstruments . The Group class ifies  equity investments  as  financial  assets  at fa i r value
through profi t or loss  (FVTPL).

Prior year

I n March 2023, the Group paid £1m to acquire a  25% stake in P lannr Technologies  Limited ("P lannr").  As  the Group holds
no vo0ng rights  and does  not have the abi l i ty to influence strategic decis ion-making, management does  not cons ider the
Group to exert s igni ficant influence over Plannr. 

I n July 2023 the Group exercised i ts  right under the conver0ble loan note with Cardan Financial  Group Limited ("Cardan")
to convert the outstanding loan into shares  represen0ng a 9.9% equity stake. The loan balance at convers ion total led
£0.2m, with the equity stake being measured at the same value. Management do not deem the Group to have s ignificant
influence over Cardan.  

Current year

I n March 2024 the Group acquired a non-control l ing interest in Mortgage Brain Holding Limited, acquiring 5.8% of
Ordinary Shares  in exchange for £1.5m consideration.

In Apri l  2024 the Group sold i ts  9.9% stake in Cardan for £0.4m, releas ing a  profi t on disposal  of £0.2m.

I n O ctober 2024 the Group paid £0.2m to acquire a  20% stake in Wealthwise Media Limited ("Wealthwise"). As  the Group
holds  no vo0ng rights  and does  not have the abi l i ty to influence strategic decis ion-making, management does  not cons ider
the Group to exert s igni ficant influence over Wealthwise.

The Directors  cons ider the carrying value of investments  to be supported by future cash flows of the bus inesses.

14 Interest-bearing loans and borrowings

This  note provides  information about the contractual  terms of the Group's  and Company's  interest-bearing loans  and
borrowings.

Year ended Year ended

31 December 31 December

 2024 2023



 2024 2023

Current

Secured bank loan - -

Lease l iabi l i ty 0.5 0.4

0.5 0.4

Non-current

Secured bank loan 30.0 10.7

Lease l iabi l i ty 1.4 1.5

 31.4 12.2

       

Changes  in l iabi l i ties  from financing activi ties :

Loans  and Lease

borrowings l iabi l i ty

 £m £m

Balance at 1 January 2023 - 2.2

Cash flows (0.5) (0.5)

New leases - 0.1

Loan drawdown 11.0 -

Other non-cash changes 0.2 0.1

Balance at 31 December 2023 10.7 1.9

Cash flows (1.6) (0.6)

New leases - 0.4

Loan drawdown 19.0  -

Other non-cash changes 1.9 0.2

Balance at 31 December 2024 30.0 1.9

Loans and borrowings
Cash flows on loans  and borrowings  include £19m RC F drawdown (2023: £11.0m RC F drawdown) and interest payments
made of £1.6m (2023: £0.5m).

O ther non-cash changes  on bank loans  include interest charges  of £1.7m (2023: £0.7m), plus  a  prepaid arrangement fee
and agency fee of £0.2m (2023: £0.2m).

Revolving Credit Facility (RCF)
The Group has  a  Revolving Credit Faci l i ty (RC F) commiPed through to August 2026 fol lowing a refinancing in 2022. The
faci l i ty l imit i s  £80.0m with an addi0onal  uncommiPed 'accordion' faci l i ty of up to £20.0m. At 31 December 2024, £30.0m
of the RC F was drawn. The Group incurred debt issue costs  of £0.6m which have been capital ised and is  being amor0sed to
the income statement over the term of the faci l i ty.

I nterest i s  payable on the RC F at S O NI A plus  an interest margin ranging from 1.5% to 2.4% which is  dependent on the
Group's  leverage (net debt as  mul0ple of adjusted EB I TDA) and reduces  as  the Group's  leverage reduces.  The interest
margin as  at 31 December 2024 was 1.7% (2023: 1.5%).  Adjusted EB I TDA for the year was  £22.2m (2023: £20.5m) and is
defined as  underlying operating profi t before depreciation, amortisation and share based payment charges. 

At 31 December 2024 the Group had avai lable headroom of £50m of undrawn commiPed faci l i0es  in respect of which al l
covenant conditions  had been met.

The Group is  subject to two financial  covenants , which are con0nuously monitored and reported on quarterly. At 31
December 2024, there was s ignificant headroom and faci l i ty interest cover and net debt to EB I TDA covenants  were
comfortably achieved:

 

Covenant Position as at

Covenant Requirement
31 December

2024
Interest cover >4.0:1 12.6:1
Leverage <3.0:1 1.1:1
 

Lease liabilities
Cash flows from lease l iabi l i ties  include £0.6m of lease payments  (2023: £0.5m). Other non-cash changes  on lease
l iabi l i ties  include interest charges  of £0.1m (2023: £0.1m) and also acquired leases  of £0.1m.

15 Capital and reserves

Share capital

Ordinary



 Shares

Number of ful ly paid shares  (nominal  value £0.01):

At 1 January 2023 103,648,945

Issue of share capital 199,740

At 31 December 2023 103,848,685

Issue of share capital 344,600

At 31 December 2024 104,193,285

 

In 2024, the Company issued 344,600 new Ordinary Shares  to the open share option schemes detai led in note 16 (2023:
199,740 new Ordinary shares).

Share

premium

 £m

At 1 January 2023 66.8

Issue of share capital 0.2

At 31 December 2023 67.0

Issue of share capital 0.4

At 31 December 2024 67.4

 

16 Share-based payment arrangements

At 31 December 2024, the Group had the fol lowing share-based payment arrangements .

Issued in 2021
Value Builder Plan (Tranche 1)
O n 1 May 2021, the Group establ ished the Value Bui lder P lan (the "VB P lan") which creates  a  Value Pot cons is0ng of a  fixed
al loca0on of 100 no0onal  units . The units  are to be sePled at the discre0on of the Remunera0on CommiPee ("RemCo") in
either F intel  O rdinary Shares  or cash, subject to a  growth in market capital isa0on and a floor of earnings  per share ("EP S")
growth.

Number Contractual
Grant date of awards Vesting conditions life of  options
1 May 2021 100 3 years' service from grant date, subject to achieving a

percentage growth in EPS of RPI over the performance
period plus 3%

3 to 10 years

 
The scheme was settled in May 2024 and has  now closed.

The Group cash sePled the Value Bui lder scheme in May 2024, resul0ng in a  total  cash ou<low of £5.1m. This  comprised a
cash sePlement payment of £4.6m, which was accounted for as  a  reduc0on to equity, and an associated Employers '
Na0onal  I nsurance Contribu0on (NI C) charge of £0.6m, which was recognised as  a  non-underlying cost in the income
statement.

The sePlement has  had a materia l  impact on the Group's  financial  s tatements , affec0ng cash flows, equity, and the income
statement. The £4.6m reduc0on to equity represents  a  real ised loss , whi le the £0.6m NI C charge has  been reflected in non-
underlying costs  in the profi t and loss  statement.

Save As You Earn ("SAYE") scheme
O n 1 July 2021, the Group establ ished the 2021 Save As  You Earn ("SAYE") scheme and invited al l  Group employees  to enter
into a  three-year savings  contract l inked to an option which enti tles  them to acquire Ordinary Shares  in the Company.

293,362 op0ons were issued under the scheme, with an exercise price of £1.76. The fa ir value of the shares  at date of grant
(1 July 2021) was  £0.84.

During 2024, 9,405 (2023: 14,503) shares  have been forfei ted as  a  result of bad leavers . The scheme has  now ful ly vested.

The fa ir value of services  received in return for share op0ons granted is  based on the fa ir value of the share op0ons
granted. The fa ir value has  been measured us ing the Monte Carlo model  for the VB P lan, and the Black Scholes  model  for the
SAYE scheme. The fol lowing inputs  were used in the measurement of the fa ir values  at grant date of the share-based
payment plans:

Save As You Value Builder
 Earn scheme Plan
Fair value at grant date £0.84 £37,000
Share price at grant date £2.33 £2.17
Exercise price £1.76 £nil
Expected volatility 45% 45%
Option life (expected weighted average life) 3 2.42
Expected dividends 2% 2%
Risk-free interest rate (based on government bonds) 0.18% 0.46%
 
There were no schemes issued in 2022.
Issued in 2023
Growth Share Plan
O n 18 August 2023, the Group implemented a new long-term incen0ve plan, the Growth Share P lan. The P lan creates  a
distributable Value Pot, the s ize of which is  determined as  being a  proportion of total  shareholder value of the Company. 
The s ize of the Value Pot to be received by the beneficiaries  wi l l  be dependent on the average market capital isa0on in the
fi rst quarter fol lowing the end of each five-year vesting period, subject to an individual  participant's  continued employment
over the vesting period (or their having become a "Good Leaver").



over the vesting period (or their having become a "Good Leaver").
 The Value Pot for each award under the P lan wi l l  be granted at the discre0on of the Remunera0on CommiPee ("RemCo"),
with each par0cipant acquiring a  fixed number of partly paid B Shares , C  Shares  and/or D Shares  in an intermediary
holding company, F intel  Group Holdings  Limited. Subject to con0nued service, the Growth Shares  on ves0ture wi l l  be
transferable into Fintel  shares  to the extent the relevant Value Pot has  been earned.
The RemCo wi l l  have ful l  discre0on to amend the terms of the P lan to take account of, for example, corporate ac0vi0es  such
as  acquis i tions  to ensure the market capital isation hurdles  remain appropriate.

O n 16 August 2023, the 2023 Awards  were al located under the P lan. The Measurement Period for the 2023 Awards  wi l l  be
the first quarter fol lowing the end of the five-year ves0ng period to 31 December 2027, being the period from 1 January
2028 to 31 March 2028.

The Value Pot under the 2023 Awards  is  comprised as  fol lows:

 

Tier Market capitalisation at end of
performance period

Proportion of Shareholder
Value tranche distributed in

Value Pot
Total number of Growth

Shares in Growth Share class

Tier
1 Between £275m and £300m 8% 163 B Shares

Tier
2 Between £300m and £400m 15% 419 C Shares

Tier
3 Between £400m and £425m 20% 418 D Shares

 
Value wi l l  only accrue to the beneficiaries  within each 0er to the extent that average market capital isa0on in the
Measurement Period is  above the minimum market capital isa0on for that 0er. The return thresholds  wi l l  exclude dividends
paid to shareholders .

The scheme has  been accounted for as  an equity-sePled scheme in l ine with the Group's  expecta0on of final  sePlement. The
Group has  a  past practice of settl ing s imi lar schemes as  via  equity.

The fa ir value of services  received in return for share op0ons granted is  based on the fa ir value of the share op0ons
granted. The fa ir value for the Growth Share P lan has  been measured us ing the Monte Carlo model . The fol lowing inputs
were used in the measurement of the fa ir values  at grant date of the share-based payment plans:

 
Value Builder

Plan
 B Shares C Shares D Shares
Fair value at grant date £2,745 £6,190 £1,587
Share price at grant date £2.15 £2.15 £2.15
Exercise price £nil £nil £nil
Expected volatility 42% 42% 42%
Option life (expected weighted average life) 5 5 5
Expected dividends 1.5% 1.5% 1.5%
Risk-free interest rate (based on government bonds) 4.6% 4.6% 4.6%
 
Reconciliation of outstanding share options
The number and weighted average exercise prices  of share options  under the share option programmes were as  fol lows:

 Weighted Weighted
 average average

Number of exercise price Number of exercise price
options 31 December options 31 December

31 December 2023 31 December 2022
 2024 £ 2023 £
Outstanding at 1 January 499,309 1.14 731,051 1.16
Forfeited during the year (41,758) 1.36 (30,533) 0.64
Exercised during the year (344,600) 2.03 (201,209) 1.13
Granted during the year - -  -  -
Outstanding at 31 December 112,951 1.16 499,309 1.14
Exercisable at 31 December 85,750 1.55 320,615 1.07
 
The op0ons outstanding at 31 December 2024 had an exercise price in the range of £0.01 to £1.93 (2023: £0.01 to £1.93)
and a weighted average contractual  l i fe of 2.8 years  (2023: 1.6 years).

The weighted average share price at date of exercise for option shares  issued during the year was  £0.49 (FY23: £1.99).

Other share plans
The Group has  several  other share-based payment arrangements , a l l  of which have ful ly vested, and there are only a  few
outstanding shares  in each scheme.

17 Other reserves

Merger Share option

reserve reserve Total

Group £m £m £m

At 1 January 2023 (53.9) 2.6 (51.3)

Share option charge - 1.5 1.5

Release of share option reserve - (0.2) (0.2)

At 31 December 2023 (53.9) 3.9 (50.0)

Share option charge - 1.1 1.1

Release of share option reserve - (3.8) (3.8)

At 31 December 2024 (53.9) 1.2 (52.7)



At 31 December 2024 (53.9) 1.2 (52.7)

 

18 Notes to the cash flow statement

Year ended Year ended

31 December 31 December

2024 2023

 £m £m

Cash flow from operating activities

Profit after taxation 6.3 7.4

Add back:

        Finance income (0.4) (0.3)

        Finance cost 2.4 0.8

        Taxation 1.4 2.2

 9.7 10.1

Adjustments for:

        Amortisation of development expenditure and software (note 12) 1.5 1.3

        Depreciation of lease asset 0.4 0.4

        Depreciation of property, plant and equipment 0.5 0.4

        Amortisation of other intangible assets 3.2 2.2

        Share option charge 1.1 1.5

        Research and development benefit - (0.1)

Profit on sale of equity investment (0.2) -

Revaluation of contingent consideration 0.9 -

Revaluation of goodwill 0.1 -

Interest unwind on contingent consideration (0.4) -

Cash settlement of Value Builder Plan (4.6) -

        Impairment on sale of operations 0.1 0.2

Operating cash flow before movements in working capital 12.3 16.0

(Increase)/decrease in receivables (1.4) 0.4

Decrease in trade and other payables (1.2) (1.1)

Cash generated from operations 9.7 15.3

Income taxes paid (3.5) (2.8)

Net cash generated from operating activities 6.2 12.5

 

19 Subsequent events

O n 16 July 2024, we announced our condi0onal  agreement to acquire Rayner Spencer Mi l ls  Research Limited ("RS M R"), a
UK-based company special is ing in providing independent investment research, ra0ngs, and support to financial  advisers ,
investment profess ionals , and financial  services  firms.  Regulatory approval  was  granted in late December 2024, and the
acquis i tion was successful ly completed on 7 January 2025, for ini tia l  cash cons ideration of £5.2m.

20 Acquisitions

Acquisitions completed in the year ended 31 December 2024

Adv Data Holding Limited

On 26 January 2024 the Group acquired 100% of the issued shares  of Adv Data Holding Limited along with i ts  whol ly owned
trading subs idiary Synap0c So;ware Limited (together "Synap0c"), which is  a  provider of independent adviser planning
and research so;ware. This  acquis i0on wi l l  extend and cement the Group's  central  market pos i0on as  a  provider of
technology, research, and consul0ng services  to the adviser market. Total  cons idera0on of £5.1m was paid upfront in cash
upon comple0on. The fa ir value of the total  cons idera0on at the acquis i0on date was £5.1m. O n acquis i0on, acquired
intangibles  were recognised rela0ng to customer related intangibles  (£0.5m), intel lectual  property (technology) related
intangibles  (£0.4m), and brand name (£0.3m). The res idual  goodwi l l  of £2.8m represents  the exper0se of the acquired
workforce and the abi l i ty to leverage this  into some of the Group's  bus inesses , together with the abi l i ty to exploit the
Group's  exis0ng customer base. Synap0c contributed revenue of £2.0m and losses  before taxa0on of £0.0m to the Group
from the date of acquis i0on to 31 December 2024. Had the acquis i0on been made at the beginning of the period, revenue
would have been £2.2m and losses  before taxa0on would have been £0.2m. The amount of goodwi l l  expected to be
deductible for tax purposes  in respect of this  acquis i tion is  £ni l .

Owen James Group Ltd



O n 26 January 2024 the Group acquired 100% of the issued shares  of O wen James Group Ltd a long with i ts  whol ly owned
trading subs idiary O wen James Events  Limited (together "O wen James"). O wen James is  a  leading provider of strategic
engagement events  in UK  financial  services . This  acquis i0on wi l l  extend the Group's  flagship industry events  programme,
and data and ins ights  strategy. Cash cons idera0on of £0.8m was paid upfront upon comple0on, with a  further £0.1m
payable two months  later con0ngent upon successful  comple0on of an integra0on plan. Con0ngent cons idera0on based
upon certain revenue-based and profit-based cri teria  over the three years  fol lowing acquis i0on is  capped at £1.5m in total
and is  payable at the end of each earn-out year. The fa ir value of the total  cons idera0on at the acquis i0on date was £1.2m.
O n acquis i0on, acquired intangibles  were recognised rela0ng to customer related intangibles  (£0.4m), and brand name
(£0.4m). The res idual  goodwi l l  of £0.6m represents  the exper0se of the acquired workforce and the abi l i ty to leverage this
into some of the Group's  bus inesses , together with the abi l i ty to exploit the Group's  exis0ng customer base. O wen James
contributed revenue of £2.1m and profit before taxa0on of £0.4m to the Group from the date of acquis i0on to 31 December
2024. Had the acquis i0on been made at the beginning of the period, revenue would have been £2.2m and profits  before
taxa0on would have been £0.5m. The amount of goodwi l l  expected to be deduc0ble for tax purposes  in respect of this
acquis i tion is  £ni l .

Newdez Limited ("Newdez")

O n 15 March 2024 the Group acquired 70% of the issued share capital  of Newdez (brand name i fa DAS H), which is  a
compl iance tool  provider to the financial  intermediary market. The deal  wi l l  ass ist with digi0s ing the Group's  compl iance
proposi0on. Cash cons idera0on of £0.5m was paid upfront upon comple0on. Con0ngent cons idera0on based upon certain
revenue-based cri teria  over the year ending 31 December 2024 is  capped at £1.0m and is  payable at the end of that year.
The fa ir value of the total  cons idera0on at the acquis i0on date was £0.6m. There are cal l  op0ons to acquire up to 50% of
the remaining shares  during the year ending 31 March 2027, and al l  shares  then remaining during the year ending 31
March 2028. The cal l  op0on represents  a  deriva0ve under I F RS 9, but i ts  fa i r value is  immateria l  to the Group.  O n
acquis i0on, acquired intangibles  of £0.1m were recognised rela0ng to intel lectual  property (technology) related
intangibles . The res idual  goodwi l l  of £0.6m represents  the exper0se of the acquired workforce and the abi l i ty to leverage
this  into some of the Group's  bus inesses , together with the abi l i ty to exploit the Group's  exis0ng customer base. Newdez
contributed revenue of £0.0m and losses  before taxa0on of £0.0m to the Group from the date of acquis i0on to 31 December
2024. Had the acquis i0on been made at the beginning the period, revenue would have been £0.1m and losses  before
taxa0on would have been £0.0m. The amount of goodwi l l  expected to be deduc0ble for tax purposes  in respect of this
acquis i tion is  £ni l .

Threesixty Services Limited ("Threesixty")

O n 2 July 2024 the Group acquired 100% of the issued shares  of Threes ixty Services  Limited ("threes ixty") who are a
provider of independent adviser planning and research so;ware. I n addi0on, we also acquired D D Hub Limited, a  100%
owned subs idiary of threes ixty. The acquis i0on wi l l  further strengthen the Group's  range of qual i ty services  avai lable to
profess ional  intermediaries . Cash cons idera0on of £14.6m was paid upfront upon comple0on. The fa ir value of the total
cons idera0on at the acquis i0on date was £14.6m. O n acquis i0on, acquired intangibles  were recognised rela0ng to
customer related intangibles  (£2.2m), intel lectual  property (technology) related intangibles  (£1.4m), and brand name
(£0.8m). The res idual  goodwi l l  of £9.5m represents  the exper0se of the acquired workforce and the abi l i ty to leverage this
into some of the Group's  bus inesses , together with the abi l i ty to exploit the Group's  exis0ng customer base. Threes ixty
contributed revenue of £3.4m and profit before taxa0on of £0.4m to the Group from the date of acquis i0on to 31 December
2024. D D Hub Limited contributed revenue of £0.1m and profit before taxa0on of £0.0m to the Group from the date of
acquis i0on to 31 December 2024.  Had the acquis i0on been made at the beginning of the period, revenue would have been
£7.0m and profit before taxa0on would have been £0.8m.  The amount of goodwi l l  expected to be deduc0ble for tax
purposes  in respect of this  acquis i tion is  £ni l .

The fa ir values  of the assets  and l iabi l i ties  acquired during the year ended 31 December 2024 are summarised below:

During the year ended
31 December 2024

Synaptic Owen James Newdez Threes ixty Total
£m £m £m £m £m

Brands 0.3 0.4 - 0.8 1.5
Customer relationships 0.5 0.4 - 2.2 3.1
Intel lectual  property 0.4 - 0.1 1.4 1.9
Property, plant and equipment - - - 0.2 0.2
Trade and other receivables 0.5 0.5 - 0.7 1.7
Trade and other payables (0.6) (0.7) (0.1) (1.8) (3.2)
Net cash 1.5 0.2 - 2.7 4.4
Deferred tax l iabi l i ty (0.3) (0.2) - (1.1) (1.6)
Fair value of assets  acquired 2.3 0.6 - 5.1 8.0
Goodwi l l 2.8 0.6 0.6 9.5 13.5
Consideration 5.1 1.2 0.6 14.6 21.5

Satisfied by fair values of:
Cash cons ideration 5.1 0.8 0.5 14.6 21.0
Contingent cons ideration - 0.4 0.1 - 0.5

5.1 1.2 0.6 14.6 21.5
Less: net cash acquired (1.5) (0.2) - (2.7) (4.4)
Transaction costs  and expenses 0.2 0.1 0.1 0.9 1.3
Total  committed spend on acquis i tions
completed in the year 3.8 1.1 0.7 12.8 18.4
 

For each acquis i0on the fa ir value of con0ngent cons idera0on at the acquis i0on date represents  the es0mated most l ikely
pay-out based on management's  forecast of future trading and performance discounted at the Group's  incremental
borrowing rate. The fa ir value of deferred cons idera0on at the acquis i0on date represents  the amount payable discounted
at the Group's  incremental  borrowing rate.

As  of 31 December 2024, the fa ir value of deferred and con0ngent cons idera0on was assessed at £6.7m, with £6.0m due
within one year and £0.7m payable beyond one year from the balance sheet date. This  valua0on reflects  the latest
avai lable informa0on, including trading performance and market condi0ons, as  outl ined in the purchase agreements  for
each acquis i tion.

Contractual  deferred and con0ngent cons idera0on does  not pertain to post-acquis i0on services , and none of the
contingent and deferred cons ideration is  contingent upon reemployment.

The cash outflow in the year in respect of acquis i tions  completed during the year comprised:

 

 
During the year ended
31 December 2024

Synaptic Owen James Newdez Threes ixty Total
 

£m £m £m £m £m

Cash cons ideration 5.1                   0.8 0.5 14.6 21.0
 

Less : net cash acquired (1.5)  (0.2) - (2.7) (4.4)
 

Net investing outflow in respect of
acquis i tions  completed in the year 3.6 0.6 0.5 11.9 16.6

 

Transaction costs  and expenses  paid 0.2 0.1 0.1 0.9 1.3
 

Total  cash outflow in respect of
acquis i tions  completed in the year 3.8 0.7 0.6 12.8 17.9

 

 



 

Transactions relating to acquisitions completed in 2023

During the year £1.8m was paid to satis fy deferred and contingent obl igations  relating to companies  acquired during 2023.

Acquisitions completed since the year ended 31 December 2024
O n 7 January 2025, the Group completed the acquis i0on of a  70% interest in RS M R, a  UK-based independent investment
research provider, for an ini0al  net cash cons idera0on of £5.2m. The acquis i0on al igns  with the Group's  strategy to
expand i ts  research and ratings  capabi l i ties , with control  obtained through majori ty ownership and governance rights .
The remaining 30% of RS M R, currently held by management, wi l l  be acquired over the next 24 months, subject to price and
performance condi0ons. The valua0on of con0ngent cons idera0on is  ongoing, and further disclosures  wi l l  be provided
once final ised.
As  the acquis i0on was completed a;er the repor0ng date and close to the s igning date of these financial  s tatements , the
ini0al  accoun0ng is  s0l l  in progress . The Group is  assess ing the fa ir value of acquired assets , l iabi l i0es , and goodwi l l ,
with a  ful l  purchase price a l location to be disclosed in future financial  s tatements .
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