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EKF Diagnostics Holdings plc

("EKF", the "Company" or the "Group")
 

Full year results
 

9.2% growth in adjusted EBITDA with stronger than expected cash generation
Strategic development plan in place to deliver accelerated five-year growth

 
EK F Diagnos�cs  Holdings  plc (AI M: EK F), theAI M-l isted global  diagnos�cs  bus iness , announces  i ts  audited results  for the
year ended 31 December 2024 ("F Y 2024"), reflec�ng the focus  on higher margin product ranges  and core opera�ons, the
winding down of non-core and low margin product l ines  and services , and the real ignment of the bus iness 's  cost base.
 
I n F Y 2024 EK F has  del ivered improved adjusted EB I TDA, enhanced gross  margins , s tronger than expected cash genera�on
and a s ignificant improvement in the strength of i ts  balance sheet. The Company has  a lso outl ined detai ls  of i ts  strategic
development plan to accelerate growth over the next five years .
 
Financial highlights
 
● Revenues of £50.2m (2023: £52.6m) - reflecting the previously reported move away from lower margin products
● Gross  profi t before exceptionals  of £24.4m (2023: £24.4m)
● Gross  margins  continued to improve to 48% (2023: 45%) and admin expenses  reduced by a  further £1.6m
● Adjusted EBITDA* up 9.2% to £11.3m (2023: £10.4m)
● Profi t before tax of £6.3m (2023: £2.1m)
● Stronger than expected net cash generation from operations  of £12.2m (2023: £8.8m)
● Net Cash and cash equivalents  (aBer bank borrowings) as  at 31 December 2024 of £14.3m (31 December 2023:

£4.7m)
- Bank borrowings of £3.0m have been repaid in full
- £1.3m held by EKF's Russian subsidiary and subject to regulatory restrictions (31 December 2023: £1.7m)
- given strong cash generation, Board will consider the best utilisation of cash to deliver further value to shareholders

*Earnings before interest, tax, depreciation, amortisation and excludes exceptional items
 
Operational highlights & Outlook
 
● Business  divis ion revenues:
 -   Point-of-Care: £31.4m (2023: £32.2m) reflecting the expected decline in Diabetes, but with Hematology sales

growth.
 -   Life Sciences: £16.7m (2023: £15.8m) including a 7% rise in β-HB sales
 -   Other (including Discontinued and non-core products inc. testing): £2.1m (2023: £4.6m)
● #1 market pos ition for the manufacture / supply of β-HB, #2 for Hemoglobin point-of-care testing
● Accelerated removal  of non-core, low margin products  from portfol io
● Diabetes  sales  expected to be impacted by global  trend to reduce frequency of HbA1c testing
● Appointment of Gavin Jones, Chief Product Officer, to the Board as  Chief Executive Officer as  of 25 March 2025
 
Julian Baines, Execu�ve Chair of EKF, commented: "The 2024 results reflect the posi;ve effects of our ra;onalisa;on process

and the benefits that a more simplified business with greater commercial focus on higher margin products and services can

bring to the Group.

 

"We have already delivered further significant improvements to our adjusted EB ITDA  margin and vastly improved cash

genera;on, however we believe our five-year development plan will further improve these metrics, with sensible reinvestment

into our key business divisions to drive organic growth and margin improvement.

 

"EK F remains a well-established business, with a core product porAolio that is capable of significant growth with the right

investment. We con;nue to generate significant levels of cash from our opera;ons and we believe our biggest challenge as a

Board is to deploy this cash most effectively to generate further growth and value for shareholders."

 
Investor Presentation
A copy of the investor presenta�on is available here: https://www.ekfdiagnostics.com/documents-
reports.html
 
EK F Diagnos�cs  wi l l  be hos�ng a l ive onl ine presenta�on open to a l l  investors  today at 4.15pm (GM T), via  the I nvestor
Meet Company plaJorm. I nvestors  can s ign up to I nvestor Meet Company for free and add to meet EK F Diagnos�cs  via:
https://www.investormeetcompany.com/ekf-diagnostics-holdings-plc/register-investor
 
Investors  who already fol low EKF on the Investor Meet Company platform wi l l  automatical ly be invited.
 

https://www.ekfdiagnostics.com/documents-reports.html
https://www.investormeetcompany.com/ekf-diagnostics-holdings-plc/register-investor


 
A recording of the presenta�on, a  P D F of the s l ides  used, and responses  to the Q &A sess ion wi l l  be avai lable on the
Investor Meet Company platform afterwards.
 
EK F wi l l  a lso be hos�ng an in-person presenta�on for investors  at 5.30pm today taking place at 75 K ing W i l l iam Street,
London, EC4N 7BE. I f you would l ike to aOend, please contact Walbrook P R on 020 7933 8780 or emai l :
EKF@walbrookpr.com.
 
The Company wi l l  make a further announcement upon the publ ication of i ts  audited Annual  Report and Accounts  for the
year ended 31 December 2024, and i ts  avai labi l i ty onl ine.
 
EKF Diagnostics Holdings plc www.ekfdiagnostics .com
Jul ian Baines, Executive Chair / Stephen Young, CFO via Walbrook PR

Singer Capital Markets (Nominated Adviser & Broker) Tel: +44 (0)20 7496 3000
Phi l  Davies  / Ol iver Platts

Walbrook PR (Media & Investor Relations) Tel: +44 (0)20 7933 8780 or ekf@walbrookpr.com
Paul  McManus / Al ice Woodings Mob: +44 (0)7980 541 893 / +44 (0)7407 804 654

 
The persons responsible for arranging the release of this announcement

on behalf of the Company are Julian Baines, Executive Chair, and Stephen Young, CFO.
 

 
About EKF Diagnostics Holdings plc (www.ekfdiagnostics .com)
 
EKF is  an AIM-l isted global  diagnostics  bus iness  focussed on:
 

● Point-of-Care  analysers  in the key areas  of Hematology and Diabetes  
● L ife Sciences services  provide special is t manufacture of enzymes and custom products  for use in diagnos�c, food

and industria l  appl ications.
 
EK F has  headquarters  in Penarth (near Cardiff) and operates  five manufacturing s i tes  across  the US and Germany, sel l ing
into over 120 countries  world-wide.

 

EXECUTIVE CHAIRMAN'S STATEMENT
 
The 2024 ful l -year results  reflect our focus  on higher margin product ranges  and improving core opera�ons, as  wel l  as  the
winding down of non-core and low margin product l ines  and services , and the real ignment of the bus iness 's  cost base.
 
W hi lst this  has  del ivered lower revenues of £50.2m (F Y 2023: £52.6m), the refocus  on core products  and services  has  seen
an improvement in gross  margins  and reduced administra�on expenses. The del ivery of a  9.2% increase in adjusted EB I TDA
to £11.3m (F Y 2023: £10.4m) in this  ci rcumstance shows the effec�veness  of our strategy and this  has  resulted in cash
genera�on wel l  ahead of expecta�ons and a s ignificant improvement in the strength of our balance sheet. I mprovements  in
both margin and cash genera�on were key Board targets  for 2024 and I 'm very pleased that the team at EK F have del ivered
this  so effectively.
 
Going forward we wi l l  have a clear commercial  focus  on our core products  and services , and we expect to del iver growth
across  the two divis ions  of the bus iness , Point-of-Care and Li fe Sciences. We bel ieve our ac�ons have pos i�oned the
business  to del iver further Adjusted EBITDA growth and s igni ficant cash generation.
 
O ur biggest chal lenge now is  how to best use these founda�ons to del iver further value for shareholders  and to this  end we
have created a five-year  strategic development plan to support accelerated organic growth. As  wel l  as  the deployment of
ca s h to support organic growth, the Board wi l l  a lso cons ider whether enhancing M&A opportuni�es  or a  share buy-back
programme would del iver additional  value.
 
W hi lst I  wi l l  address  F Y 2024 trading in my statement below, I  know that shareholders  are keen to know our plans  for the
future of the bus iness  and the areas  where we expect to del iver further growth. I  have set these out below.
 
Review of 2024 business and products performance
 
We con�nue to report our results  across  our two bus iness  divis ions, with a  focus  on core products  and services .
Discon�nued and non-core revenue l ines  have been moved into the "O ther" category as  part of our product porJol io
rational isation strategy as  we aim to del iver further margin improvement across  the Group.
 
The two divis ions  can be summarised as :
 
• Point-of-Care  - supplying analysers  and consumable products  in the key areas  of Hematology and Diabetes

 
• L ife Sciences - offering contract fermenta�on services  for cl inical ly important enzymes and proteins , and the

manufacture of Beta-Hydroxybutyrate (β-HB), used as  a  quan�ta�ve ketone test to iden�fy pa�ents  suffering from
diabetic ketoacidos is , as  wel l  as  in many other cl inical  appl ications.

 
Divisional revenues for the 12 months ended 31 December 2024 2023 %

Change£ millions   

http://www.ekfdiagnostics.com
http://www.ekfdiagnostics.com


  
Point-of-Care (POC)      31.4      32.2 -2%
POC: Hematology       15.8       15.3 3%
POC: Diabetes       10.9       12.1 -10%
POC: Other        4.7       4.8 -2%
Life Sciences       16.7       15.8 6%
Life Sciences: β-HB      12.5      11.7 7%
Life Sciences: Fermentation sales         2.7        2.6 4%
Life Sciences: Contract Manufacturing        1.5        1.5 0%
Other*         1.0         1.1 -14%
Discontinued Product Lines        1.1         3.5 -69%
POC         1.1         1.9 -42%
Life Sciences            -          0.5 -100%
Other **            -         1.1 -100%
Total Revenues       50.2      52.6 -5%
Total Revenues excluding discontinued product      49.1      49.1 0%
 
 
* Other revenue relating to non-core products.
** Other discontinued products relating to Covid testing
 

Note:

 

POC: including discontinued 32.5 34.1 -5%
Life Sciences: including discontinued 16.7 16.3 2%
Other: including discontinued         1.0         2.2 -56%
Total       50.2       52.6 -5%
 

(1)  Point-of-Care

 

EK F con�nues to hold a  strong pos i�on in the Point-of-Care ("P O C") market. I n 2024, we sold over 12,000 Point-of-Care

analysers , resulting in sales  of over 100 mi l l ion individual  test consumables .

 

As  I  explain below, when I  discuss  our five-year strategic development plan, we have iden�fied that  the key growth area is

the Hematology s ide of this  divis ion, par�cularly focused on Hemoglobin point-of-care tes�ng and the growth opportunity

presented by further commercial  focus  on the US market. We con�nue to monitor the performance of our Diabetes  product

porJol io and i ts  abi l i ty to del iver growth as  we are seeing a  growing global  trend to reduce the frequency of glycated

haemoglobin (HbA1c) tes�ng driven by lower reimbursement rates  and the prevalence of Con�nuous Glucose Monitoring.

This  i s  reflected in the 2024 performance for Diabetes  products  above and moving forward we wi l l  focus  on suppor�ng the

clear growth opportuni�es  that we see in Hematology, which in 2024 grew by 3.5% but we bel ieve has  much greater

potentia l .

 

(2)  Life Sciences

 

Revenues from our Li fe Sciences  divis ion grew by 6.2%, driven by a  7.1% increase in β-HB sales  with 2024 performance

supported by the resump�on of regular stock ordering fol lowing the end of the COVI D pandemic and replenishment of the

new white label  products  under our contract with Thermo Fisher Scienti fic for β-HB LiquiColor®.

 

Fol lowing a �ming related minor downturn last year, fermenta�on returned to growth in 2024 and ac�vity with new

customers  increased. Growth to date has  been disappoin�ng and whi lst we expect to add addi�onal  customers  throughout

the year, i t i s  part of our strategic development plan to focus  on expanding the contract manufacturing and fermenta�on

opportuni�es  in the US and Europe, and opening up new business  with s ignificant players  in P harma, Biotech and

Diagnostics .

 

Cash

 

Cash genera�on was wel l  ahead of expecta�ons  with net cash and cash equivalents  (aBer bank borrowings) as  at 31

December 2024 of £14.3m (31 December 2023: £4.7m). Rebui lding the Company's  cash levels  and ensuring a  strong

balance sheet was  a  key cons idera�on for the Board for 2024, and this  wi l l  a l low us  to execute our strategic development

plan and fund our investment into accelerated organic growth. I t wi l l  a lso a l low the Board to cons ider other opportuni�es

for the effective deployment of surplus  cash to del iver further shareholder returns.

 



 

Russia

 

We con�nue to supply tests  to Russ ia  through our 60% owned subs idiary, but on a l imited bas is  due to increased

sanc�ons restric�ng the range of medical  instruments  we are able to supply into the region. During the year £ 0.5m (2023:

£0.3m) cash has  been received by our German subs idiary through dividends, with remaining cash balances  of £1.3m as  at

31 December 2024 (£1.7m as  at 31 December 2023).

 

Five-year strategic development plan

 

Greater commercial focus across our two divisions to deliver accelerated organic growth

 

As I 've men�oned above, we have created a five-year  strategic development plan to support accelerated organic growth

within the bus iness . As  part of this  we wi l l  del iver opera�onal  changes  to more clearly separate the two divis ions  and

provide each divis ion with greater commercial  focus, technical  resource and opera�onal  efficiency to del iver on their own

very dis�nct growth opportuni�es. The ul�mate goal  of the  five-year strategic development plan is  to del iver revenue

growth and improved profi tabi l i ty across  both divis ions.
 
Operational & Organisational changes

 

As a Board we have iden�fied a need to more clearly define leadership across  our two divis ions  and to provide greater

separa�on of the two divis ions, par�cularly in terms of sales  infrastructure and especial ly for those focussed on the US

market. To this  end I  am pleased to announce that Gavin Jones, Chief P roduct O fficer wi l l  join the Board as  Chief Execu�ve

Officer of EKF Diagnostics  Holdings  plc in order to del iver this  change.

 

Addi�onal  resources  wi l l  be appl ied to both divis ions  to provide special is t sa les  in Li fe Sciences  and the growing

Hematology bus iness , where we have iden�fied the most s ignificant growth opportunity within P O C. We are the world

number two in Hemoglobin P O C tes�ng and number one in the US for the supply of β-H B reagents  and bel ieve that with

targeted investment in these areas  we bel ieve we can capital ise further on our leading pos itions  and del iver further organic

growth.

 

I nvestment wi l l  a lso need to be made in our Hemoglobin P O C test manufacturing capacity, where currently demand for our

hematology products  i s  outstripping supply. A further investment of £1m wi l l  be required to grow capacity at the Barleben

site by 30% and support the growth we expect to see within the hematology market. There is  not a  requirement for

s ignificant further capital  expenditure within the Li fe Sciences  divis ion, with investment focussed on the redevelopment of

the commercial  team. This  has  a lready started, with two new senior appointments  made in January focused en�rely on

expanding contract manufacturing and fermenta�on opportuni�es, one pos i�oned in the US, the other in the Europe. We

also bel ieve there is  an opportunity to invest in a  commercial ly aware and highly technical ly proficient resource within Li fe

Sciences  to expand the product and service offering beyond the current options.

 

The appointment of a  dedicated Li fe Sciences  Commercial  D irector, with relevant market experience and the remit to grow

the bus iness  beyond the exis�ng opportuni�es, wi l l  be key to del ivering on our growth targets  for this  divis ion. We look

forward to updating shareholders  on a suitable appointment in due course.

 

Growth Strategy

 

POC Hematology

Having iden�fied hematology as  the main opportunity for organic growth with the P O C we wi l l  seek to create a  dedicated

P O C sales  team focused on Hemoglobin P O C tes�ng. We es�mate that the US Hemoglobin P O C tes�ng market is  worth

approximately 160- 175m annual ly. We wi l l  now apply sufficient resource to effec�vely target wider adop�on in blood

banks, plasma centres  and Women Infants  & Chi ldren (WIC) centers  and other Publ ic Health settings  in the United States .

 

We also bel ieve there is  an opportunity to focus  on under-served markets  by increas ing engagement with our distributor

base, establ ishing new sales  channels  in LATAM, EM EA and APAC provided by infec�ous disease, and iden�fying and

targeting Non-Governmental  Organisations  (NGOs) to drive market expansion.

 

Life Sciences

 

We bel ieve that the removal  of any focus  on point of care products  from our existing US sales  team in order to concentrate

on β-HB wi l l  a l low us  to accelerate growth in this  area. There are a  s ignificant number of acute care hospitals  in the US



on β-HB wi l l  a l low us  to accelerate growth in this  area. There are a  s ignificant number of acute care hospitals  in the US

who are not currently us ing β-H B, because they are us ing outdated technology or not fol lowing current Diabe�c

Ketoacidos is  guidel ines  and we are confident that a  focussed sales  team wi l l  be able to offer these hospitals  a  more

suitable and cost-effective option with our β-HB LiquiColor® offering.

 

We also acknowledge that to date the performance of the contract manufacturing and fermenta�on has  been

disappointing. The new Li fe Sciences  Commercial  Director to be appointed wi l l  drive both this  and our β-H B sales  effort and

we have already begun the process  of redeveloping the commercial  team with our added sales  team resources. We wi l l  a lso

look outs ide of our current technical  offering to cons ider offering fermentation beyond the current enzyme types  we have on

offer which wi l l  be more aOrac�ve to organisa�ons looking to develop new products  and appl ica�ons. We have excel lent

state-of-the-art faci l i�es  in South Bend and need to execute a  more effec�ve commercial  development plan for this  part of

our bus iness  fol lowing the appointment of the new divis ional  Commercial  Director.

 
Summary of Five-Year Strategy for Sustainable Growth
 
·           Life Sciences realignment - Establ ish market-speci fic commercial  and technical  resources  to gain better access  to

high-value Diagnostic, Pharma and Biotech customers  by 2026
·           Product improvement - Updates  to existing products  in Hematology and β-HB to del iver best-in-class  and compete

at the highest level  by 2027
·           New product development - Focused product development to del iver new products  and technologies  in

multianalyte Point-of-Care testing by 2028
·           Focus on Hematology - Capital  deployment in Commercial  and Operational  Excel lence to become #1 in POC

Hematology testing by 2029
 

Board Changes

 

Fol lowing today's  appointment to the Board of Gavin Jones  as  Chief Execu�ve O fficer the Board wi l l  comprises  of s ix

members  - Three Executive Directors  and three Non-executive Directors , two of whom are independent:-

 
Jul ian Baines Executive Chair
Gavin Jones Chief Executive Officer
Stephen Young Chief Financial  Officer
Christian Rigg Senior Independent Non-executive Director
Jenny Winter    Independent Non-executive Director
Christopher Mi l ls Non-executive Director
 

Outlook

 

The 2024 results  reflect the pos i�ve effects  of our ra�onal isa�on process  and the benefits  that a  more s impl ified bus iness

with greater commercial  focus  on higher margin products  and services  can bring to the Group.

 

We have already del ivered further s ignificant improvements  to our adjusted EB I TDA margin and vastly improved cash

genera�on, however we bel ieve our five-year development plan wi l l  further improve these metrics , with sens ible

reinvestment into our key bus iness  divis ions  to drive organic growth and margin improvement.

 

EK F remains  a  wel l -establ ished bus iness , with a  core product porJol io that i s  capable of s ignificant growth with the right

investment. We con�nue to generate s ignificant levels  of cash from our opera�ons and we bel ieve our biggest chal lenge as

a Board is  to deploy this  cash most effectively to generate further growth and value for shareholders .

 
Julian Baines
Executive Chairman
 
24 March 2025
CHIEF FINANCIAL OFFICER'S REVIEW
 
Revenue
Revenue for 2024 was £50.2m (F Y 2023: £52.6m), a  decrease of 4.6% on the prior year, reflec�ng the disposal  of the AD L
business  in 2023 and the ending of cl inical  chemistry sales . At constant 2023 exchange rates , revenue for the year would
have been £51.9m.
 
Revenue and adjusted EB I TDA by geographical  segment based on the legal  en�ty loca�ons from which sales  are made, i s  as
fol lows:
 

 2024 2023

  
Revenue

£'000

Adjusted
EBITDA*

£'000

 
Revenue

£'000

Adjusted
EBITDA*

£'000
Germany 20,671 5,588 22,095 6,459
USA 26,166 8,748 26,133 6,851
UK - (3,925) 815 (4,018)
Russ ia 3,357 925 3,568 1,092



Russ ia 3,357 925 3,568 1,092
Total  50,194 11,336 52,611 10,384
 
 

* Adjusted EBITDA excludes exceptional items.
 
Commentary by geographical segment:
 
Germany - Reduction in revenue primari ly due to lower revenues for contract manufacturing and Quo-Lab. This  reduction in
revenue impacted the adjusted EBITDA generating £5.6m in 2024 (2023: £6.5m).
 
USA -An increase in β-H B sales  offset reduced revenues fol lowing the discon�nua�on of cl inical  chemistry products  leB
revenue in GBP  unchanged. The higher margins  driven by this  product mix shiB led to an increase in adjusted EB I TDA
generating £8.7m in 2024 (2023: £6.9m).
 
UK - Operations  ended in Q1 2023.
 
Russia - Local  currency revenue again increased but was  affected by less  favourable exchange rates . EK F's  Russ ian en�ty is
60% owned by the Group with 100% of i ts  results  consol idated, with the non-control l ing interest shown separately in the
income statement and statement of financial  pos ition.
 
Russia Update
During 2024, EK F con�nued to supply essen�al  medical  products  to i ts  60%-owned Russ ian subs idiary, in compl iance with
current interna�onal  sanc�ons guidance and fol lowing regular management review. The effect of sanc�ons and Russ ian
Government retal ia�on con�nues to increase. Despite this , i t has  been poss ible to con�nue the distribu�on of l imited cash
dividends from this  subs idiary in 2024, however i t i s  not clear how long this  wi l l  be able to con�nue. As  at 31 December
2024, cash held in Russ ia  total led £1.3m (31 December 2023: £1.7m).
 
Management con�nues to assess  the s i tua�on in Russ ia  and is  mindful  of the growing financial  and opera�onal
chal lenges.
 
Gross profit
Gross  profit was  £24.1m (2023: £23.9m), which represents  a  gross  margin of 48% (2023: 45%). The margin improvement
was largely the result of higher BHB sales  and the discontinuation of the low margin cl inical  chemistry bus iness .
 
Administration costs and research and development
Administra�on costs  excluding excep�onal  i tems have decreased to £18.1m (2023: £19.7m), largely as  a  result of cost
savings  made.
 
Research and development costs  included in administra�on expenses  were £1.5m (2023: £1.8m). A further £0.5m (2023:
£0.4m) was capital ised as  an intangible asset, resul�ng from our development work to broaden and improve our product
porJol io (including our EK F Link data management plaJorm), bringing gross  R&D expenditure for the year to £1.8m (2023:
£2.2m). The charge for deprecia�on of fixed assets  and amor�sa�on of intangible assets  decreased to £4.7m (2023:
£5.5m). The reduc�on was mainly the result of the comple�on of amor�sa�on of intangible assets  on consol ida�on
relating to the acquis i tions  of Stanbio and DiaSpect.
 
Operating profit and adjusted earnings before interest, tax, depreciation and amortisation
The Group generated an opera�ng profit of £6.3m (2023: £2.1m). This  was  a  result of lower excep�onal  costs , and the
posi�ve effects  of the cost savings  made during the year. We con�nue to cons ider that adjusted earnings  before interest,
tax, deprecia�on and amor�sa�on, share-based payments  and excep�onal  i tems (adjusted EB I TDA) is  a  beOer measure of
the Group's  progress  as  the Board bel ieves  i t provides  a  clearer comparison of the underlying opera�ng performance
between periods. I n 2024 we achieved adjusted EB I TDA of £11.3m (2023: £10.4m), a  increase of 9.2%, due to administra�ve
expense savings. The calcula�on of this  non-GAAP  measure is  shown on the face of the income statement. I t excludes  the
effect of excep�onal  costs  of £0.4m (2023: £2.8m), the main element of which in 2024 is  the write down of inventory
relating to our cl inical  chemistry product l ine.
 
Finance costs
Finance income and costs  offset to £ni l  (2023: income of £0.05m). The benefit of interest received on cash balances, mainly
those held in Russ ia, i s  offset by interest on bank borrowings  as  wel l  as  charges  rela�ng to leases  accounted for in
accordance with IFRS 16. Although the Group holds  net cash, achievable financial  returns  on this  remain very low.
 
Tax
There is  an income tax credit of £0.3m (2023: credit of £0.6m). The effec�ve tax rate is  (5.0)%. This  i s  mainly due to tax
losses  in the USA which stem from the tax effect of the fixed asset programme in the USA. During the year we received a tax
refund in the USA of £2.2m (2023: £ni l ).
 
Dividend
Based on the poten�al  need for con�nued modest investment in the growth of our core areas  the Board has  previous ly
decided that i t would be prudent to pause dividend payments  and to enhance shareholder value mainly through growth.
The Board wi l l  cons ider restar�ng dividends, or buying back ordinary shares  in the market, i f these make commercial  and
economic sense.
 
Balance sheet
Property plant and equipment and right-of-use assets
Additions  to fixed assets  were £3.1m (2023: £7.4m). The largest part of this  related to the Group's  operations  in the USA and
the capital isa�on of replacement leases  under I F RS 16, mainly in respect of lease renewals  of exis�ng proper�es  in the UK
and Germany.
 
Intangible assets
The carrying value of intangible assets  has  decreased, from £30.2m at the end of 2023 to £28.9m as  at 31 December 2024.
This  i s  largely due to amortisation of assets .
 
Investments
We con�nue to hold smal l  investments  in Verici  Dx plc, Epinex, LLC, and Llusern Scien�fic Limited, with a  combined
carrying value as  at 31 December 2024 of £0.2m (2023: £0.3m).
 
Cash and working capital



Cash and working capital
Group cash net of borrowings  (which excludes  marketable securi�es  and lease creditors  assessed in rela�on to I F RS 16
assets) has  increased to £14.3m from £4.7m. Excluding cash held in Russ ia  the cash balance net of borrowings  is  £13.0m
(2023: £3.0m). Borrowings  at 31 December 2023 of £3.0m were repaid in ful l  during the year. The loan faci l i ty from H S BC
UK  plc which is  a  revolving credit faci l i ty which al lows us  to borrow over short periods  within the three-year term which
ends in O ctober 2026 remains  in place for now. Cash generated by opera�ons is  £12.2m (2023: £8.8m). I nvestment has
been made in the acquis i�on of fixed assets  (£2.2m excluding I F RS 16 leases). The tax refund in rela�on to the US bus iness
of 2.7m (£2.1m) was received as  expected.
 
I n addi�on to the loan faci l i ty from H S BC, the Company con�nues to benefit from a funding l ine with North Atlan�c Smal ler
Companies  I nvestment Trust P LC ("NAS C I T"). Christopher Mi l ls , Non-execu�ve Director of the Company, s i ts  on the Board as
Chief Execu�ve O fficer of NAS C I T and is  a  substan�al  shareholder of both the Company and the lender. This  i s  a  commiOed
faci l i ty for a  maximum value of £3.0m which, as  at the date of this  statement, i s  not drawn down. The direct and indirect
shareholdings  of Mr. Mi l ls  in the Company include those of the North Atlantic Smal ler Companies  Investment Trust PLC.
 
The lending faci l i ty i s  avai lable for three years  from the date of s ignature in March 2023 and any amounts  drawn down
carry interest at 2.5% above the Bank of England base rate from �me to �me, payable quarterly in arrears . Any loan under
the faci l i ty i s  required to be ful ly repaid at the end of the faci l i ty term. The Company may repay any such loan early, in part
or in ful l , but may not re-borrow such amounts . An arrangement fee of £25k was paid to NAS C I T in connec�on with the
faci l i ty being made avai lable.
 
As  a  Substan�al  Shareholder (as  defined in the AI M Rules), the arrangement of the debt faci l i ty with NAS C I T represented a
related party transac�on pursuant to AI M Rule 13. I n accordance with AI M Rule 13, the independent Directors  of EK F (being
the Directors  of the Company other than Christopher Mi l ls ), consulted with S inger Capital  Markets  as  the Company's
nominated adviser, and disclosed (prior to entry into the faci l i ty agreement) that they cons ider the terms of that agreement
are fa ir and reasonable in so far as  shareholders  are concerned.
 
Going concern
The Directors  have cons idered the appl icabi l i ty of the going concern bas is  in the prepara�on of these financial  s tatements .
This  included the review of internal  budgets  and financial  results  which show that, even taking into account severe but
plaus ible changes  in financial  performance, the Group wi l l  be able to meet i ts  l iabi l i�es  as  they fa l l  due throughout the
going concern period. I n making this  assessment the Directors  con�nue to cons ider a l l  op�ons for maximis ing shareholder
value.
 
The Directors  have model led a range of sens i�vi�es  from the base internal  Budget including lower revenues, the poten�al
effect of changes  in trading relationships  with the USA, and continued restrictions  in Russ ia  in relation to access ing cash.
 
We con�nue to have a loan faci l i ty from H S BC UK  of £3m avai lable un�l  O ctober 2026 and a commiOed £3m of funding
from the North Atlan�c Smal ler Companies  I nvestment Trust avai lable un�l  March 2026, both of which are not forecast to
be uti l i sed over the going concern period.
 
Considering the range of sens i�vi�es  which account for a  severe downturn versus  expecta�on in 2025, plus  the range of
mi�ga�on op�ons avai lable the bus iness  demonstrates  sufficient headroom giving the Directors  confidence that the
business  can con�nue to meet i ts  obl iga�ons as  they fa l l  due, even under the worst-case scenarios , for at least 12 months
from the date of this  report. Accordingly, the directors  are sa�sfied they can prepare the accounts  on a going concern
bas is .
 
Stephen Young
Chief Financial Officer
 
24 March 2025

 
Consolidated Income Statement
for the year ended 31 December 2024
 

 
 

2024 2023

Continuing operations £'000 £'000

Revenue 50,194 52,611

Cost of sales (25,798) (28,175)

Exceptional items - other charged to cost of sales (330) (577)

Gross profit 24,066 23,859

Administrative expenses (18,078) (19,680)

Exceptional items - impairment of assets - (961)

Exceptional items - other (22) (1,295)

Other income 294 158

Operating profit 6,260 2,081

Depreciation and amortisation (4,724) (5,472)

Share-based payments - 2

Exceptional items (352) (2,833)

EBITDA before exceptional items and share-based payments 11,336 10,384

Finance income 174 125

Finance costs (171) (75)

Profit before income tax 6,263 2,131

Income tax credit 314 600

Profit for the year 6,577 2,731



Profit for the year 6,577 2,731

Profit attributable to:  

Owners of the parent 6,242 2,352

Non-controlling interest 335 379

6,577 2,731

 

Pence Pence

Earnings per Ordinary Share attributable to the owners of the parent during the year

Basic 1.38 0.52

Diluted 1.38 0.52

 

 

Consolidated Statement of Comprehensive Income
for the year ended 31 December 2024
 

 

2024 2023

£'000 £'000

Profit for the year 6,577 2,731

Other comprehensive (loss)/income  

Items that will not be reclassified to profit or loss  

Changes in fair value of equity instruments at fair value through other comprehensive income (net of tax) (48) 489

Items that may be subsequently reclassified to profit or loss  

Currency translation differences on translation of foreign operations (1,198) (3,564)

Other comprehensive loss (net of tax) (1,246) (3,075)

Total comprehensive income/(loss) for the year 5,331 (344)

Attributable to:

Owners of the parent 5,210 (438)

Non-controlling interests 121 94

Total comprehensive income/(loss) for the year 5,331 (344)

 

Consolidated Statement of Financial Position
as at 31 December 2024
 
 

Group Group
2024 2023
£'000 £'000

Assets  
Non-current assets  
Property, plant and equipment 22,779 23,744
Right-of-use asset 1,255 1,031
Investment property - -
Intangible assets 28,922 30,224
Investments in subsidiaries - -
Investments 228 276
Deferred tax assets 09 18
Total non-current assets 53,193 55,293
Current assets  
Inventories 7,393 8,766
Trade and other receivables 6,803 6,787
Current income tax receivable 55 2,277
Cash and cash equivalents (including restricted cash of £1,289,000 (2023:
£1,706,000)) 14,301 7,726

Total current assets 28,552 25,556
Total assets 81,745 80,849
Equity attributable to owners of the parent  
Share capital 4,537 4,537
Share premium 7,375 7,375
Other equity - Ordinary shares held in treasury 12 12
Other reserves 32 80
Foreign currency reserves 5,372 6,356
Retained earnings 54,999 48,757

72,327 67,117
Non-controlling interest 885 1,100
Total equity 73,212 68,217
Liabilities  
Non-current liabilities  
Borrowings - -
Lease liabilities 898 618



Lease liabilities 618
Deferred tax liabilities 1,198 2,517
Total non-current liabilities 2,096 3,135
Current liabilities  
Trade and other payables 5,399 5,512
Lease liabilities 420 495
Current income tax liabilities 618 504
Borrowings - 2,986
Total current liabilities 6,437 9,497
Total liabilities 8,533 12,632
Total equity and liabilities 81,745 80,849

 

Consolidated Statement of Cash Flows
for the year ended 31 December 2024
 
 

Group Group

2024 2023

£'000 £'000

Cash flow from operating activities  
Cash generated from operations 12,170 8,823

Interest received 174 125

Interest paid (91) (47)

Income tax received/(paid) 1,403 (2,590)

Net cash generated from operating activities 13,656 6,311

Cash flow from investing activities  
Payment for property, plant and equipment (PPE) (2,246) (6,598)

Payment for intangibles (510) (377)

Proceeds from sale of PPE 94 -

Proceeds from sale of investments - 1,333

Net cash (used in)/generated from investing activities (2,662) (5,642)

Cash flow from financing activities  

Dividends paid to company shareholders - (5,445)

Repayments of borrowings (3,000) (137)

Proceeds from new borrowings - 3,000

Fees for new borrowing - (14)

Principal elements of lease payments (741) (879)

Dividend payment to non-controlling interest (336) (171)

Net cash used in financing activities (4,077) (3,646)

Net increase/(decrease) in cash and cash equivalents 6,917 (2,977)

Cash and cash equivalents at beginning of year 7,726 11,578

Exchange losses on cash and cash equivalents (342) (875)

Cash and cash equivalents at end of year 14,301 7,726

 
 
Cash and cash equivalents  total l ing £1,289,000 (2023: £1,706,000) are held by the Group's  60% owned subs idiary
company in Russ ia. As  a  result of ac�on by the Russ ian Government fol lowing interna�onal  sanc�ons being imposed on
Russ ia, access  to this  cash is  currently restricted.
 

 

Consolidated Statement of Changes in Equity
 
 

Share
capital

Share
premium
account

Other
equity

Other
reserves

Foreign
currency
reserve

Retained
earnings Total

Non-
controlling

interest

Total
equity

Consolidated Note £'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000

At 1 January 2023  4,549 7,375 - (629) 9,590 52,461 73,346 1,177 74,523

 

Comprehensive income

Profit for the year - - - - - 2,352 2,352 379 2,731

Other comprehensive income/(expense)  
Changes in fair value of equity instruments at fair
value through other comprehensive income - - - 489 - - 489 - 489

Reserves transfer - - - 262 - (262) - - -

Currency translation differences - - - (1) (3,234) (44) (3,279) (285) (3,564)



Total comprehensive income/(expense)
- - - 750 (3,234) 2,046 (438) 94 (344)

Transactions with owners  
Ordinary shares acquired (12) - 12 - - (344) (344) - (344)

Reserve transfer - - - (41) - 41 - - -

Dividends to non-controlling interest - - - - - - - (171) (171)

Dividends to owners - - - - - (5,445) (5,445) - (5,445)

Share-based payment reserve - - - - - (2) (2) - (2)

Total distributions to owners (12) - 12 (41) - (5,750) (5,791) (171) (5,962)

At 31 December 2023 4,537 7,375 12 80 6,356 48,757 67,117 1,100 68,217

 

Comprehensive income

Profit for the year - - - - - 6,242 6,242 335 6,577

Other comprehensive expense  

Revaluation of Investment in Llusern - - - (2) - - (2) - (2)

Changes in fair value of equity instruments at fair
value through other comprehensive income - - - (46) - - (46) - (46)

Reserves transfer - - - - - - - - -

Currency translation differences - - - - (984) - (984) (214) (1,198)

Total comprehensive (expense)/income  - - - (48) (984) 6,242 5,210 121 5,331

Transactions with owners

Ordinary shares acquired - - - - - - - - -

Reserve transfer - - - - - - - - -

Dividends to non-controlling interest - - - - - - - (336) (336)

Dividends to owners - - - - - - - - -

Share-based payment reserve - - - - - - - - -

Total distributions to owners - - - - - - - (336) (336)

At 31 December 2024 4,537 7,375 12 32 5,372 54,999 72,327 885 73,212

 
 

 
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 December 2024
 
1. General information
 
EK F Diagnos�cs  Holdings  P lc i s  a  company incorporated in England and Wales  and domici led in the United K ingdom. The
Company is  a  publ ic l imited company, which is  l i s ted on the Alterna�ve I nvestment Market of the London Stock Exchange.
The address  of the registered office is  Avon House, 19 Stanwel l  Road, Penarth, Cardi ff CF64 2EZ.
 
The principal  ac�vity of the Group is  the development, manufacture and supply of products  and services  into the in-vi tro
diagnos�c (I VD) market place. The Group has  a  presence in the UK , USA, Germany, and Russ ia, and sel ls  throughout the
world including Europe, the Middle East, the Americas , As ia, and Africa.
 
The financial  informa�on does  not cons�tute statutory accounts  within the meaning of sec�ons 434(3) and 435(3) of the
Companies  Act 2006 or contain sufficient informa�on to comply with the disclosure requirements  of UK  adopted
I nterna�onal  Accoun�ng Standards. The Company's  auditor, P ricewaterhouseCoopers  LLP, has  given an unqual ified report
on the consol idated financial  s tatements  for the year ended 31 December 2024. The auditor's  report did not include
reference to any maOers  to which the auditor drew aOen�on without qual i fying i ts  report and did not contain any
statement under sec�on 498 of the Companies  Act 2006. The consol idated financial  s tatements  wi l l  be filed with the
Registrar of Companies , subject to their approval  by the Company's  shareholders  on 20 May 2025 at the Company's  Annual
General  Meeting.
 
The financial  s tatements  have been prepared in accordance with UK-adopted I nterna�onal  Accoun�ng Standards  (UK  I AS)
and with the requirements  of the Companies  Act 2006 as  appl icable to companies  repor�ng under those standards. W hi lst
the financial  informa�on included in this  prel iminary announcement has  been prepared in accordance with UK  I AS, this
announcement does  not contain sufficient informa�on to comply with UK  I AS. The accoun�ng pol icies  used in the
prepara�on of these unaudited financial  s tatements  are cons istent with those used in the prepara�on of the audited
financial  s tatements  for the year ended 31 December 2023.
 
Certain statements  in this  announcement cons�tute forward-looking statements . Any statement in this  announcement that
is  not a  statement of historical  fact including, without l imita�on, those regarding the Company's  future expecta�ons,
opera�ons, financial  performance, financial  condi�on and bus iness  is  a  forward-looking statement. Such forward-looking
statements  are subject to risks  and uncertain�es  that may cause actual  results  to differ materia l ly. These risks  and
uncertain�es  include, amongst other factors , changing economic, financial , bus iness  or other market condi�ons. These
and other factors  could adversely affect the outcome and financial  effects  of the plans  and events  described in this
announcement and the Company undertakes  no obl iga�on to update i ts  view of such risks  and uncertain�es  or to update
the forward-looking statements  contained herein. Nothing in this  announcement should be construed as  a  profi t forecast.
 
2. Significant accounting policies - Going concern
 
The Directors  have cons idered the appl icabi l i ty of the going concern bas is  in the prepara�on of these financial  s tatements .
This  included the review of internal  budgets  and financial  results  which show that, even taking into account severe but
plaus ible changes  in financial  performance, the Group wi l l  be able to meet i ts  l iabi l i�es  as  they fa l l  due throughout the
going concern period. I n making this  assessment, the Directors  con�nue to cons ider a l l  op�ons for maximis ing
shareholder value.
 



 
The Directors  have model led a range of sens i�vi�es  from the base internal  Budget including lower revenues, the poten�al
effect of changes  in trading relationships  with the USA, and continued restrictions  in Russ ia  in relation to access ing cash.
 
We con�nue to have a loan faci l i ty from H S BC UK  of £3m avai lable un�l  O ctober 2026 and a commiOed £3m of funding
from the North Atlan�c Smal ler Companies  I nvestment Trust avai lable un�l  March 2026, both of which are not forecast to
be uti l i sed over the going concern period.
 
Considering the range of sens i�vi�es  which account for a  severe downturn versus  expecta�on in 2025 and beyond, plus
the range of mi�ga�on op�ons avai lable the bus iness  demonstrates  sufficient headroom giving the Directors  confidence
that the bus iness  can con�nue to meet i ts  obl iga�ons as  they fa l l  due, even under the worst-case scenarios , for at least 12
months  from the date of this  report. Accordingly, the directors  are sa�sfied they can prepare the accounts  on a going
concern bas is .
 

 
3. Segmental reporting
 
Management has  determined the Group's  opera�ng segments  based on the monthly management reports  presented to the
Chief O pera�ng Decis ion Maker ('CO D M'). The CO D M is  the Execu�ve Directors  and the monthly management reports  are
used by the Group to make strategic decis ions  and al locate resources.
 
The principal  ac�vity of the Group is  the des ign, development, manufacture and sale of diagnos�c instruments , reagents
and certain anci l lary products . This  ac�vity takes  place across  various  countries , such as  the USA, Germany, and Russ ia,
with head office activi ties  taking place in the United Kingdom, and as  such the Board cons iders  the bus iness  primari ly from
a geographic perspec�ve. Although not a l l  the segments  meet the quan�ta�ve thresholds  required by I F RS 8, management
has  concluded that a l l  segments  should be maintained and reported.
 
The reportable segments  derive their revenue primari ly from the manufacture and sale of medical  diagnos�c equipment
and reagents . O ther services  include the servicing and distribu�on of third party company products  under separate
distribu�on agreements . Transac�ons between segments  cons ist of the sale of products  for resale. The bas is  of accoun�ng
for these transac�ons is  the same as  for external  revenue. Currently the key opera�ng performance measures  used by the
CODM are revenue and adjusted EBITDA. 
 

The segment information provided to the Board for the reportable segments  for the years  ended 31 December 2024 and

2023 is  as  fol lows:
 
 

Germany USA Russia UK Total
2024 £'000 £'000    £'000 £'000     £'000      

 
Income statement  
Revenue 25,487 26,166 3,357 - 55,010
Inter-segment (4,816) - - - (4,816)

External revenue 20,671 26,166 3,357 - 50,194

Adjusted EBITDA* 5,588 8,748 925 (3,925) 11,336
Exceptional items - other, charged to cost of sales 109 (439) - - (330)
Exceptional items - impairments (Note 8) - - - - -
Exceptional items - other 8 - - (30) (22)

EBITDA 5,705 8,309 925 (3,955) 10,984
Depreciation (934) (2,538) (45) (116) (3,633)
Amortisation (751) (360) - 20 (1,091)

Operating profit/(loss) 4,020 5,411 880 (4,051) 6,260
Finance income 174
Finance cost (171)
Income tax 314

Profit/(loss) for the year 4,020 5,411 880 (4,051) 6,577

Segment assets  
Operating assets 39,651 29,758 1,244 12,675 83,328
Inter-segment assets (10,272) - (271) (5,341) (15,884)

External operating assets 29,379 29,758 973 7,334 67,444
Cash 4,090 8,750 1,289 172 14,301

Total assets 33,469 38,508 2,262 7,506 81,745

Segment liabilities  
Operating liabilities 4,684 3,142 176 16,415 24,417
Inter-segment liabilities (271) (829) - (14,784) (15,884)

External operating liabilities 4,413 2,313 176 1,631 8,533
Borrowings (excluding lease liabilities) - - - - -

Total liabilities 4,413 2,313 176 1,631 8,533

Other segmental information  
Non-current assets - PPE 6,712 15,814 117 1,391 24,034
Non-current assets - Intangibles 16,789 7,651 55 4,427 28,922
PPE - additions 1,320 1,490 60 272 3,142
Intangible assets - additions 466 44 - - 510

 



 
* Adjusted EBITDA excludes exceptional items and share-based payments. The UK includes head office costs.

relates to a subsidiary with a non-controlling interest

 

 

 

Germany USA Russia UK Total
2023 £'000 £'000     £'000 £'000      £'000     

 
Income statement  
Revenue 27,122 26,133 3,568 816 57,639
Inter-segment (5,027) - - (1) (5,028)

External revenue 22,095 26,133 3,568 815 52,611
 

Adjusted EBITDA* 6,459 6,851 1,092 (4,018) 10,384
Exceptional items - other, charged to cost of sales 205 (775) - (7) (577)
Exceptional items - impairments (Note 8) (677) (120) - (164) (961)
Exceptional items - other (86) (1,186) - (23) (1,295)
Share-based payments (Note 30) - - - 2 2

EBITDA 5,901 4,770 1,092 (4,210) 7,553
Depreciation (907) (2,065) (37) (267) (3,276)
Amortisation (1,182) (929) - (85) (2,196)

Operating profit 3,812 1,776 1,055 (4,562) 2,081
Finance income 125
Finance cost (75)
Income tax 600

Profit for the year     2,731
 

Segment assets  
Operating assets 42,131 53,717 1,271 9,304 106,423
Inter-segment assets (10,818) (20,493) (210) (1,779) (33,300)

External operating assets 31,313 33,224 1,061 7,525 73,123
Cash 1,269 3,955 1,706 796 7,726

Total assets 32,582 37,179 2,767 8,321 80,849
 

Segment liabilities  
Operating liabilities 4,959 23,125 160 14,702 42,946
Inter-segment liabilities (770) (19,184) - (13,346) (33,300)

External operating liabilities 4,189 3,941 160 1,356 9,646
Borrowings (excluding lease liabilities) - - - 2,986 2,986

Total liabilities 4,189 3,941 160 4,342 12,632
 

Other segmental information  
Non-current assets - PPE 6,324 16,718 138 1,595 24,775
Non-current assets - Intangibles 18,117 7,650 68 4,389 30,224
PPE - additions 1,307 6,039 56 8 7,410
Intangible assets - additions 314 63 - - 377
* Adjusted EBITDA excludes exceptional items and share-based payments. The UK includes head office costs.

relates to a subsidiary with a non-controlling interest

 

Disclosure of Group revenues by geographic location of customer is  as  fol lows:
 
 

2024 2023

£'000 £'000

Americas  
United States of America 22,109 21,187

Rest of Americas 3,315 3,791

Europe, Middle East and Africa (EMEA)  

Germany 7,188 8,231

United Kingdom 781 767

Ireland 245 1,277

Rest of Europe 4,099 4,094

Russia 3,357 3,568

Middle East 1,041 1,656

Africa 3,272 2,805

Asia and Rest of World  

China 1,025 1,246

Rest of Asia and Oceania 3,762 3,989



Total revenue 50,194 52,611

 
In 2024 and 2023 no customer represented more than 10% of revenues.
 
4. Exceptional items
 

2024 2023

Note £'000 £'000

- Business reorganisation costs - other charged to cost of sales a (330) (577)

- Business reorganisation costs - Impairment b - (961)

- Business reorganisation costs - other charged to operating expenses c (22) (1,295)

Exceptional items (352) (2,833)

 
a .          Costs  associated with the trans i�on and restructure of opera�ons. I n 2024 costs  of £0.5m are inventory

provis ions  associated with the ending of the group's  cl inical  chemistry product l ine (2023: £ni l ), offset by

reduc�ons of provis ions  previous ly made against COVI D-19 inventory where the inventory has  now been

uti l i sed. I n 2023 the costs  included provis ions  against certain COVI D-19 related and other inventory total l ing

£0.5m and provis ions  for certain onerous  contracts  fol lowing the decis ion to focus  on other bus inesses.

 

b.         I n 2023 impairments  associated with the trans i�on and restructure of certain opera�ons in the US, UK , and

Germany, which were charged to opera�ng expenses  - including £0.9m rela�ng to the impairment of R & D

projects  which no longer met the requirements  of capital isation.

 

c.          Higher than expected profess ional  fees  associated with the closure of Dia Spect Medical  AB in 2023. I n 2023

costs  associated with the trans i�on and restructure of certain opera�ons in the US, UK  and Germany,

including £0.7m rela�ng to a  former subs idiary and redundancy  costs  (£0.2m) which have been charged to

operating expenses.

 

 

 
5. Income tax (credit)/charge
 

2024 2023

Group £'000 £'000

Current tax:

Current tax on profit for the year 993 1,182

Adjustments for prior periods - (2,729)

Total current tax (credit)/charge 993 (1,547)

 

Deferred tax (note 28):

Origination and reversal of temporary differences (1,307) 947

Total deferred tax (credit)/charge (1,307) 947

Income tax credit (314) (600)

 
6. Earnings per share
 
 

2024 2023

£'000 £'000

Profit attributable to owners of the parent 6,242 2,352

Weighted average number of Ordinary Shares in issue 453,730,564 454,105,359

Basic profit per share 1.38 pence 0.52 pence

 
There are no outstanding share op�ons at 31 December 2024 or 2023, or other di lu�ve i tems. The number of shares  in
issue in both years  excludes  1,200,000 shares  held in treasury.
 
7. Dividends

Based on the need for con�nued investment in our core areas  the Board has  decided that i t would be prudent to

discon�nue dividend payments  and to enhance shareholder value mainly through growth. The Board wi l l  however cons ider

recommencing the payment of dividends i f and when appropriate. I n December 2023, the Company paid a  final  dividend for

2022 of 1.2p per ordinary share, at a  total  value of £5,445,000.

 

 
8. Property, plant and equipment



8. Property, plant and equipment
 
Group Land and buildings Fixtures &

fittings
Plant and
machinery

Motor
vehicles

Assets under
construction

Right-of-use
asset Total

£'000 £'000 £'000 £'000 £'000 £'000 £'000

 
Cost  

At 1 January 2023 12,150 1,972 14,877 210 6,415 3,322 38,946

Additions 2,581 108 2,179 55 1,876 611 7,410

Exchange differences (409) (38) (499) (44) (300) (143) (1,433)

Transfers 195 (22) 6,569 - (6,799) - (57)

Disposal of subsidiary (4) - (1,543) - - - (1,547)

Disposals - (583) (316) (13) (4) (467) (1,383)

At 31 December 2023 14,513 1,437 21,267 208 1,188 3,323 41,936

 
Accumulated depreciation  

At 1 January 2023 3,344 1,371 10,397 77 - 2,043 17,232

Charge for the year 676 299 1,565 20 - 716 3,276

Exchange differences (146) (25) (361) (16) - (75) (623)

Transfers - - (57) - - - (57)

Impairment - - - - - 75 75

Disposal of subsidiary (4) - (1,357) - - - (1,361)

Disposals - (580) (325) (9) - (467) (1,381)

At 31 December 2023 3,870 1,065 9,862 72 - 2,292 17,161

Net book value at 31 December 2023 10,643 372 11,405 136 1,188 1,031 24,775

 
Cost  

At 1 January 2024 14,513 1,437 21,267 208 1,188 3,323 41,936

Additions 1,179 80 673 - 314 896 3,142

Exchange differences (31) (36) (291) (39) (22) (25) (444)

Transfers 73 - 982 - (1,055) - -

Disposals - (18) (992) - (44) (1,178) (2,232)

At 31 December 2024 15,734 1,463 21,639 169 381 3,016 42,402

 
Accumulated depreciation  

At 1 January 2024 3,870 1,065 9,862 72 - 2,292 17,161

Charge for the year 982 152 1,841 16 - 642 3,633

Exchange differences 11 (34) (274) (15) - 5 (307)

Disposals - (17) (924) - - (1,178) (2,119)

At 31 December 2024 4,863 1,166 10,505 73 - 1,761 18,368

Net book value at 31 December 2024 10,871 297 11,134 96 381 1,255 24,034

 

 

 
9. Intangible assets
 

Goodwill
Trademarks,
trade names
and licences

Customer
relationships Trade secrets Development

costs
Software &

website Total

Group £'000 £'000 £'000 £'000 £'000 £'000 £'000
  

Cost  
At 1 January 2023 29,376 4,632 17,273 14,050 6,166 3,731 75,228
Additions - 8 - - 369 - 377
Disposals - - - - (639) - (639)
Disposal of subsidiary (4,043) (503) (1,257) - - (2,891) (8,694)
Reclassification/transfer - 726 - (520) (206) - -
Exchange differences (908) (185) (745) (274) (151) (176) (2,439)
At 31 December 2023 24,425 4,678 15,271 13,256 5,539 664 63,833

 
Accumulated amortisation and impairment  
At 1 January 2023 4,254 4,047 15,586 12,014 2,211 3,344 41,456
Charge for the year - 429 1,008 343 287 129 2,196
Disposal - - - - (679) - (679)
Disposal of subsidiary (4,043) (503) (1,257) - - (2,891) (8,694)
Impairment - - - - 887 - 887
Exchange differences (211) (176) (678) (243) (82) (167) (1,557)
At 31 December 2023 - 3,797 14,659 12,114 2,624 415 33,609

 
Net book value at 31 December 2023 24,425 881 612 1,142 2,915 249 30,224

 
Cost  



At 1 January 2024 24,425 4,678 15,271 13,256 5,539 664 63,833
Additions - 59 - - 451 - 510
Disposals - - - - (1,796) - (1,796)
Exchange differences (550) (114) (88) (450) (158) (7) (1,367)

At 31 December 2024 23,875 4,623 15,183 12,806 4,036 657 61,180
 

Accumulated amortisation and impairment  
At 1 January 2024 - 3,797 14,659 12,114 2,624 415 33,609
Charge for the year - 251 214 179 328 119 1,091
Disposal - - - - (1,796) - (1,796)
Exchange differences - (89) (90) (396) (65) (6) (646)

At 31 December 2024 - 3,959 14,783 11,897 1,091 528 32,258

Net book value at 31 December 2024 23,875 664 400 909 2,945 129 28,922
 
 

 

10. Cash generated from operations
 

Group Group

2024 2023

£'000 £'000

Profit before tax 6,263 2,131

Adjustments for:

- Depreciation 3,633 3,276

- Amortisation 1,091 2,196

- Exceptional items - other, charged to cost of sales 330 577

- Exceptional items -impairment - 961

- Exceptional items - other 22 1,295

- Loss/(profit) on disposal of fixed assets 19 -

- Share-based payments - (2)

- Fair value adjustment - -

- Cash outflows relating to exceptional items (22) (721)

- Foreign exchange 141 (5)

- Bad debt written down 17 214

- Release of debt fees 14 -

- Finance income (174) (125)

- Finance cost 91 47

- Lease interest 80 28

- Inter-company dividend - -

Changes in working capital

- Inventories 765 (745)

- Trade and other receivables (122) 2,495

- Trade and other payables 22 (2,799)

Net cash generated from operations 12,170 8,823

 
 

This information is provided by RNS, the news service of the London Stock Exchange. RNS is approved by the Financial Conduct Authority to act as a
Primary Information Provider in the United Kingdom. Terms and conditions relating to the use and distribution of this information may apply. For further
information, please contact rns@lseg.com or visit www.rns.com.

RNS may use your IP address to confirm compliance with the terms and conditions, to analyse how you engage with the information contained in this
communication, and to share such analysis on an anonymised basis with others as part of our commercial services. For further information about how
RNS and the London Stock Exchange use the personal data you provide us, please see our Privacy Policy.
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