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2024 Audited Results

A clear strategy to create and realise value
 

Ge tBus y pl c ("Ge tBus y", the  "Compa ny" or the  "Group") (AIM: GETB), a  l e a di ng provi de r of produc"vi ty s o#wa re  for
profe s s i ona l  a nd fina nci a l  s e rvi ce s , a nnounce s  i ts  a udi te d re s ul ts  for the  ye a r e nde d 31 De ce mbe r 2024 (the  "Ye a r" or
"2024").

2024 2023 Change

£'000 £'000
Reported
currency

Constant
currency***

ARR 21,591
 

20,524
 

5%
 

6%

Recurring revenue 20,853
 

20,311
 

3%
 

4%

Total revenue 21,445
 

21,112
 

2%
 

3%

Adjusted EBITDA* 1,496
 

1,045 43%

Adjusted profit / (loss) before tax** 3
 

(629) n/a

Available cash funds 3,062 3,942 (22%)

Net cash 1,062
 

1,942 (55%)
 

Financial highlights

·      ARR growth of 6% a t cons ta nt curre ncy to £21.6m (2023: £20.5m)
·      Sma rtVa ul t ARR up 10% to 15.3m (2023: 13.9m)
·      Re curri ng re ve nue  growth of 4% a t cons ta nt curre ncy to £20.9m (2023: £20.3m)
·      Gros s  ma rgi n re ma i ns  s trong a t 89.5% (2023: 90.1%) wi th gre a te r proporti on of cl oud re ve nue
·      43% i ncre a s e  i n Adjus te d EBITDA* to £1.5m (2023 £1.0m)
·      Fi rs t ye a r of bre a ke ve n a t a djus te d profi t / (l os s )** l e ve l  (2023: £(0.6)m)
·      Ava i l a bl e  ca s h funds  of £3.1m (2023: £3.9m), wi th £1m de bt fa ci l i ty e xte ns i on pos t ye a r-e nd ta ki ng a va i l a bl e  ca s h

funds  to £4.1m
·      Ne t Ca s h of £1.1m (2023: £1.9m) re fle c"ng Sma rtPa th a cqui s i "on, s e Cl e me nt of hi s tori c US s a l e s  ta x l i a bi l i "e s , a nd

i ncre a s e d worki ng ca pi ta l
 

Operational highlights

·      Ne t re ve nue  re te nti on of 99.7% (2023: 100.0%)
·      ARPU up 9% a t cons ta nt curre ncy to £323 (2023: £301)
·      3% re duc"on i n pa yi ng us e rs  to 66,400 (2023: 68,227), re fle c"ng s tra te gy to focus  on hi ghe r va l ue  cus tome rs  a nd

churn wi thi n l e ga cy Vi rtua l  Ca bi ne t bus i ne s s
·      Stre ngthe ne d l ongs ta ndi ng s tra te gi c pa rtne rs hi p wi th Intui t, powe ri ng the  onl y docume nt ma na ge me nt s ol u"on

na ti ve l y i nte gra te d wi th ProConne ct
·      Compl e te d a cqui s i "on of Sma rtPa th, the  re ve nue  op"mi s a "on a nd pri ci ng i nte l l i ge nce  pl a Form, e nha nci ng the

Group's  product offe ri ng i n the  hi ghl y a ttra cti ve  a nd s tra te gi ca l l y va l ua bl e  US ma rke t
·      500% i ncre a s e  i n ne w bus i ne s s  for Worki ro, dri ve n by our pa rtne rs hi ps  i n the  ERP ma rke t
·      Envi a bl y pl a ce d to ca pi ta l i s e  on AI-powe re d opportuni ti e s , s e curi ng ri ch, uni que l y va l ua bl e  da ta s e ts

Outlook
 

·      Pre di cta bl e  re ve nue .  Loya l  cus tome r ba s e .  Re s i l i e nt ma rke ts .  Strong ba l a nce  s he e t.
·      Strong s ta rt to 2025 wi th s tre ngthe ni ng s tra te gi c pos i "on of Sma rtVa ul t a nd growi ng e nte rpri s e  s a l e s  pi pe l i ne  i n

Worki ro.
·      Improve me nt i n ARR growth ra te  s e e n i n H2 2024 e xpe cte d to conti nue  i nto 2025 a nd be yond.
·      Ma rke t re ve nue  e xpe cta ti ons + re confi rme d for 2025.
·      Hi gh de gre e  of confi de nce  i n de l i ve ry of ma te ri a l  ca s h re turns  to s ha re hol de rs  i n the  me di um-te rm from Sma rtVa ul t

toge the r wi th l onge r-te rm va l ue  cre a ti on i n Worki ro

Daniel Rabie, CEO of GetBusy, comments:

"The business made strong progress in 2024, a year which yielded a 43% increase in adjusted EBITDA and the first year that the Group
has broken even at the adjusted profit level.

"We're excited to have deepened our longstanding strategic partnership with Intuit, one of the dominant players in the US accoun.ng
market, powering the only document management solu.on na.vely integrated with ProConnect, Intuit's next genera.on cloud tax prep
applica.on.  New business in Workiro has been encouraging, exceeding our average selling price expecta.ons and providing addi.onal
confidence the enterprise market targeted by Workiro is characterised by large deal sizes and low churn, driving strong customer life.me
value.

"Our talented team, and their passion for delivering excep.onal results for our customers, is the driving force of our success.  On behalf
of the whole board, I'd like to thank each of them for their hard work and continued innovation.

"The path to crea.ng material cash returns for shareholders over the next few years is clearer and, we believe, more achievable than
ever, strengthened by recent industry-related transac.ons in the market.  The board has a high degree of confidence in the successful
execution of its strategy."

 

*Adjusted EBITDA is Adjusted Loss before Tax with capitalised development costs added back.  A full list of our alterna"ve performance measures, together with a glossary of certain
terms, can be found in note 2.

** Adjusted Profit / (Loss) before Tax is Profit / (Loss) before tax, deprecia"on and amor"sa"on on owned assets, long-term incen"ve costs, net capitalised development costs, finance
costs that are not related to leases, and non-underlying items. 

*** Changes at constant currency are calculated by retranslating the comparative period at the current period's prevailing rate of exchange.



*** Changes at constant currency are calculated by retranslating the comparative period at the current period's prevailing rate of exchange.

+ The Company considers the market expectation for 2025 revenue to be £24m.
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THIS ANNOUNCEMENT CONTAINS INSIDE INFORMATION FOR THE PURPOSES OF ARTICLE 7 OF REGULATION (EU) NO 596/2014 AS IT
FORMS PART OF UK DOMESTIC LAW BY VIRTUE OF THE EUROPEAN UNION (WITHDRAWAL) ACT 2018 ("MAR"). UPON THE
PUBLICATION OF THIS ANNOUNCEMENT, THIS INSIDE INFORMATION IS NOW CONSIDERED TO BE IN THE PUBLIC DOMAIN. THE
PERSON RESPONSIBLE FOR MAKING THIS ANNOUNCEMENT ON BEHALF OF THE COMPANY IS PAUL HAWORTH.

About GetBusy

Ge tBus y's  s pe ci a l i s t produc"vi ty s o#wa re  s ol u"ons  e na bl e  growi ng bus i ne s s e s  to work s e cure l y a nd e ffici e ntl y wi th the i r
cus tome rs , s uppl i e rs  a nd te a ms  a ny"me , a nywhe re .  Our s ol u"ons  ca n be  de l i ve re d fle xi bl y a cros s  cl oud, mobi l e , hos te d
a nd on-pre mi s e  pl a tforms , whi l s t i nte gra ti ng s e a ml e s s l y wi th a  wi de  va ri e ty of othe r cl a s s -l e a di ng core  bus i ne s s  s ys te ms .

Wi th ne a rl y 70,000 pa yi ng us e rs  a nd ove r 3 mi l l i on col l a bora tors  a cros s  mul "pl e  ma rke t s e ctors  a nd juri s di c"ons , Ge tBus y
i s  a n e s ta bl i s he d a nd fa s t-growi ng Sa a S bus i ne s s  de l i ve ri ng s us ta i ne d doubl e -di gi t growth i n hi gh-qua l i ty re curri ng
s ubs cri pti on re ve nue  ove r the  l ong te rm.

Furthe r i nforma ti on on the  Group i s  a va i l a bl e  a t www.ge tbus ypl c.com  

A clear strategy for cash returns and value creation

Our s tra te gy s e e ks  to de l i ve r ma te ri a l  ca s h re turns  to s ha re hol de rs  ove r the  me di um te rm toge the r wi th the  cre a "on of
l onge r-te rm s ha re hol de r va l ue  i n l a rge  a nd a ttra cti ve  ma rke ts .

We  a re  bui l di ng a  s tra te gi ca l l y va l ua bl e  bus i ne s s  i n the  US a ccoun"ng ma rke t, through Sma rtVa ul t, tha t we  be l i e ve  wi l l
e na bl e  s ubs ta n"a l  va l ue  re a l i s a "on for s ha re hol de rs  i n the  me di um te rm.  Addi "ona l l y, we  a re  ca pi ta l i s i ng on our
e xce l l e nt re puta "on a nd he ri ta ge  wi thi n profe s s i ona l  s e rvi ce s  to e s ta bl i s h a nd s ca l e  Worki ro i n the  ERP ma rke t, bui l di ng
l ong-te rm s ha re hol de r va l ue .

The  Group i s  commi Ce d to s us ta i ne d i nve s tme nt, from i ts  curre nt funds  a nd furthe r s e l f-ge ne ra te d ca s h re s ource s , i n the
purs ui t of both me di um- a nd l ong-te rm growth.  The  unde rl yi ng Vi rtua l  Ca bi ne t a nd Worki ro bus i ne s s  re ma i ns  profita bl e
a nd ve ry ca s h ge ne ra "ve , a nd our Sma rtVa ul t bus i ne s s  ha s  re a che d a  s ca l e  a t whi ch i t wi l l  ge ne ra te  ra pi dl y i ncre a s i ng
EBITDA ma rgi ns  a nd ca s hfl ows  ove r the  ne xt coupl e  of ye a rs .

We  be l i e ve  the re  i s  a  s ubs ta n"a l  l ong-te rm growth opportuni ty for s o#wa re  tha t s upports  the  produc"vi ty of knowl e dge
worke rs , e nha nce s  the i r worki ng da y by i mprovi ng workflows , a nd contri bute s  to the  profita bi l i ty of the  orga ni s a "ons  tha t
e mpl oy the m.  AI ca pa bi l i "e s  wi l l  be  tra ns forma "ona l  i n the s e  ma rke ts .  Thi s  opportuni ty i s  s upporte d by e nduri ng
s tructura l  dri ve rs  s uch a s  s tri cte r re gul a tory re qui re me nts , a  more  hos "l e  cybe rs e curi ty l a nds ca pe , "ghte ni ng l a bour
ma rke ts  a nd i ncre a s i ng workforce  fl e xi bi l i ty de ma nds .

By re ma i ni ng focus e d on s pe ci fi c, va l ua bl e  ma rke ts , i n pa rti cul a r the  a ccounti ng ma rke t, we  conti nue  to bui l d a  hi gh qua l i ty,
s "cky cus tome r ba s e  for whom our products  ha ve  i nfra s tructura l  cha ra cte ri s "cs .  We  be l i e ve  thi s  hi gh-va l ue , profe s s i ona l
cus tome r ba s e  i s  s tra te gi ca l l y ve ry a Cra c"ve  a s  a  re s ul t of the  combi na "on of the  e nvi a bl e  a cce s s  we  ha ve  to a  ve ry we l l -
de fi ne d s e t of cus tome rs  wi th s i mi l a r s oftwa re  re qui re me nts  a nd the  pl a tform cha ra cte ri s ti cs  of our products , whi ch provi de
a  conte nt s pi ne  i nte gra te d wi th mul ti pl e  core  bus i ne s s  a ppl i ca ti ons . 

Whi l s t me di um-te rm growth i s  e xpe cte d to be  dri ve n l a rge l y by the  a ccoun"ng ma rke t, i n whi ch we  a re  e xpe ri e nce d a nd
prove n, growth ove r the  l onge r-te rm i s  e xpe cte d to be  s i gni fica ntl y e nha nce d by the  ope ni ng of l a rge r e nte rpri s e  ma rke ts
a nd the  provi s i on of e nte rpri s e  conte nt ma na ge me nt s ol u"ons  vi a  Worki ro.  As  i n a ccoun"ng, we  e xpe ct s ucce s s  to come
through the  de pth of our i nte gra "ons  wi th othe r mi s s i on-cri "ca l  s o#wa re  pl a Forms , s uch a s  ERP a ppl i ca "ons .  The  s ca l e  of
the  Worki ro opportuni ty wa rra nts  the  s us ta i ne d i nve s tme nts  we  a re  ma ki ng wi th the  e xpe cta "on tha t the  s ol u"on wi l l
conti nue  to ope n s ubs ta nti a l l y l a rge r ma rke ts  ove r the  l onge r te rm.

2024 overview

The  bus i ne s s  ma de  s trong progre s s  i n 2024, a  ye a r whi ch yi e l de d a  43% i ncre a s e  i n a djus te d EBITDA a nd the  firs t ye a r tha t
the  Group ha s  broa dl y broke n e ve n a t the  a djus te d profit l e ve l . Annua l i s e d Re curri ng Re ve nue  (ARR) gre w by 6% a t cons ta nt
curre ncy to £21.6m wi th re porte d re curri ng re ve nue  up 4% a t cons ta nt curre ncy to £20.8m. Tota l  re ve nue  wa s  up 3% for the
Ye a r, a t cons ta nt curre ncy, to £21.4m. Ne t ca s h a t 31 De ce mbe r 2024 wa s  £1.1m wi th a va i l a bl e  ca s h funds  of £3.1m, wi th a n
a ddi "ona l  £1m of a va i l a bl e  funds  a dde d to the  Group's  de bt fa ci l i ty s i nce  the  ye a r-e nd.  The  boa rd cons i de rs  the  Group to
be  s uffi ci e ntl y funde d to e xe cute  i ts  s tra te gy.

Wi thi n Sma rtVa ul t, we  con"nue d to ge ne ra te  doubl e  di gi t ARR growth. Importa ntl y, we  ha ve  s ubs e que ntl y de e pe ne d our
l ongs ta ndi ng s tra te gi c pa rtne rs hi p wi th Intui t, one  of the  domi na nt pl a ye rs  i n the  US a ccoun"ng ma rke t, powe ri ng the  onl y
docume nt ma na ge me nt s ol u"on na "ve l y i nte gra te d wi th ProConne ct, Intui t's  ne xt ge ne ra "on cl oud ta x pre p a ppl i ca "on.
The  boa rd i s  confide nt thi s  pa rtne rs hi p wi l l  furthe r a cce l e ra te  Sma rtVa ul t's  growth ove r the  comi ng ye a rs .  We  a l s o
e xte nde d our product ca pa bi l i "e s  wi th the  a cqui s i "on of Sma rtPa th, provi di ng a  pl a Form on whi ch we  ca n bui l d a  more
e xte ns i ve  offe ri ng to he l p a ccounta nts  tra ns i "on to be come  a dvi s ory-l e d firms , a nd we  e xpe ct to de l i ve r furthe r s i gni fica nt
product va l ue  a cros s  the  whol e  Sma rtVa ul t pl a tform ove r the  ne xt 12 months .

Wi thi n Worki ro, we  s a w e ncoura gi ng ne w cus tome r wi ns  from our pa rtne rs hi ps  i n the  ERP ma rke t. Ne w bus i ne s s  gre w ove r
500% ye a r-on-ye a r, e xce e di ng our a ve ra ge  s e l l i ng pri ce  e xpe cta "ons  a nd provi di ng a ddi "ona l  confide nce  the  e nte rpri s e
ma rke t ta rge te d by Worki ro i s  cha ra cte ri s e d by l a rge  de a l  s i ze s  a nd l ow churn, dri vi ng s trong cus tome r l i fe "me  va l ue .  We
a l s o s tre ngthe ne d our ba s e  of pl a "num pa rtne rs , i ncl udi ng the  a ddi "on of RSM, Europe 's  l a rge s t provi de r of Ne tSui te
i mpl e me nta "on s e rvi ce s , products  a nd s ol u"ons  a nd pa rt of a  l e a di ng gl oba l  ne twork, gi vi ng the  boa rd confide nce  tha t the
ERP e cos ys te ms  unde rs ta nd the  s i gni fi ca nt cus tome r probl e ms  our s ol uti on i s  s ol vi ng.

 

The  pa th to cre a "ng ma te ri a l  ca s h re turns  for s ha re hol de rs  ove r the  ne xt fe w ye a rs  i s  cl e a re r a nd, we  be l i e ve , more
a chi e va bl e  tha n e ve r, s tre ngthe ne d by re ce nt i ndus try-re l a te d tra ns a c"ons  i n the  ma rke t.  The  boa rd ha s  a  hi gh de gre e  of
confi de nce  i n the  s ucce s s ful  e xe cuti on of i ts  s tra te gy.

SmartVault

Sma rtVa ul t i s  the  l e a di ng cl oud docume nt ma na ge me nt a nd cl i e nt porta l  s o#wa re  s e rvi ng US a ccounta nts .  Through de e p
i nte gra "ons  a nd a  l ong-e s ta bl i s he d a nd e ve r-cl os e r comme rci a l  pa rtne rs hi p, Sma rtVa ul t now powe rs  the  onl y docume nt
s ol u"on ful l y i nte gra te d i nto Intui t's  cuRng-e dge  ProConne ct ta x pre p a ppl i ca "on, s uppor"ng the  a cce l e ra "on of cl oud
a dop"on for the  c. 100,000 us e rs  of Intui t's  La ce rte  a nd ProSe ri e s  ta x products  a s  we l l  a s  ProConne ct's  i ncre a s i ng ma rke t
s ha re .  In 2023, Sma rtVa ul t compl e te d i ts  i nte gra "on i nto Thoms on Re ute rs ' Ul tra ta x, whi ch roughl y doubl e s  the  me di um-
te rm ma rke t opportuni ty, a nd i n 2024 tha t re us a bl e  i nte gra "on bl ue pri nt ha s  ope ne d Sma rtVa ul t's  ca pa bi l i "e s  to us e rs  of
CCH a nd Dra ke , provi di ng cove ra ge  to a l mos t a l l  ta x profe s s i ona l s  i n the  US. 

The  a cqui s i "on of Sma rtPa th, the  pri ci ng i nte l l i ge nce  a nd re ve nue  op"mi s a "on pl a Form, i n Ma rch provi de s  a n i mporta nt
tool  to e na bl e  a ccoun"ng firms  to e xpa nd from ta x compl i a nce  s e rvi ce s , whi ch a re  be comi ng i ncre a s i ngl y commodi "s e d,
i nto va l ue -a dde d a dvi s ory s e rvi ce s .  The  i mporta nce  of a dvi s ory to the  future  of US ta x a ccounta nts  ca nnot be  ove rs ta te d; a
re ce nt s urve y by Accoun"ng Toda y found tha t 80% of firms  we re  s e e i ng s ubs ta n"a l l y hi ghe r de ma nd for a dvi s ory s e rvi ce s . 
Sta r"ng wi th Sma rtPa th, we  pl a n to s e l e c"ve l y a dd to the  ca pa bi l i "e s  of Sma rtVa ul t to cre a te  a  va l ua bl e  tool s e t tha t
fa ci l i ta te s  the  a dvi s ory tra ns i "on for our cus tome rs , i ncre a s i ng ARPU a nd the  e mbe dde dne s s  of the  Sma rtVa ul t pl a Form
i nto our cus tome rs ' workfl ows .



i nto our cus tome rs ' workfl ows .

Sma rtVa ul t ARR gre w 10% to 15.3m (2023: 13.9m).  Ne w cus tome r a cqui s i "on ha s  be e n more  focus e d tha n e ve r on our core
a ccoun"ng ma rke t, whe re  we  s e e  e xce l l e nt re turn on i nve s tme nt from hi gh va l ue , s "cky cus tome rs .  Our re s e l l e r cha nne l s
ha ve  pe rforme d we l l  a nd con"nue  to be  a  va l ua bl e  contri butor to the  s a l e s  mi x, whi l s t Sma rtPa th ha s  be e n e ncoura gi ngl y
a ddi ti ve .

Churn a nd ne t re ve nue  re te n"on we re  both i n l i ne  wi th 2023.  Churn ra te s  a ve ra ge d 1.0% pe r month (a nd ha l f tha t ra te  for
cus tome rs  us i ng our Intui t i nte gra "on), whi ch i s  ma te ri a l l y be Ce r tha n the  typi ca l  ra te s  i n the  B2B SMB s pa ce , a  te s ta me nt
to the  qua l i ty of the  cus tome r ba s e  a nd Sma rtVa ul t's  e xce l l e nt product ma rke t fit.   We  con"nue  to s e e  s te a dy upta ke  of the
Unl i mi te d pl a n tha t we  l a unche d i n l a te  2023 a nd tha t now a ccounts  for 7% of ARR; the  ARPU upl i # from Unl i mi te d i s  up to
40% a nd we  e xpe ct to con"nue  to a dd more  ca pa bi l i "e s  a nd va l ue  i nto tha t pl a n to dri ve  s us ta i ne d ARPU i mprove me nts
i nto the  future .

Workiro

Col l e c"ve l y, Vi rtua l  Ca bi ne t a nd Worki ro s e rve  e nte rpri s e  cus tome rs  i n the  profe s s i ona l  a nd fina nci a l  s e rvi ce s  s e ctor
toge the r wi th a  broa d ra nge  of i ndus tri e s  through Worki ro's  de e p i nte gra "on i nto ERP s ys te ms , wi th a n i ni "a l  focus  on
Ora cl e 's  Ne tSui te  a ppl i ca "on.  Ne tSui te 's  i ns ta l l e d ba s e  of ove r 41,000 e nte rpri s e  cus tome rs  provi de s  a  cons i de ra bl e
ma rke t opportuni ty for Worki ro, wi th the  broa de r cl oud ERP ma rke t be i ng s i gni fi ca ntl y l a rge r. 

Worki ro's  vi s i on i s  e xci "ng.  The  s e ri ous  cha l l e nge  of a  fra gme nte d s ys te ms  l a nds ca pe , a nd the  s i gni fica nt produc"vi ty a nd
s e curi ty ri s ks  tha t cre a te s , e xi s ts  i n mos t bus i ne s s e s .  Worki ro s ol ve s  tha t cha l l e nge  by e s ta bl i s hi ng the  s ource  of truth for
a n e nte rpri s e 's  conte nt, s e curi ng tha t conte nt a nd a l l owi ng i t to be  s urfa ce d, a c"one d, cl a s s i fie d a nd s ha re d conte xtua l l y
a nd i nte l l i ge ntl y wi thi n the  i nte rfa ce  of othe r core  a ppl i ca "ons , s uch a s  Ne tSui te .  The  i ntroduc"on of Worki ro Inte l l i ge nce ,
our s ui te  of AI-powe re d tool s , the  firs t of whi ch i s  now a va i l a bl e , e na bl e s  cus tome rs  to dra w i ns i ghts  a nd re comme nde d
a c"ons  ba s e d on the  huge  vol ume  of e nte rpri s e  da ta , cus tome r corre s ponde nce  a nd docume nts  s e cure d wi thi n the
a ppl i ca ti on.

Our pri ma ry route  to ma rke t i s  through a  ne twork of pa rtne rs , i ncl udi ng te chnol ogy a ggre ga tors , Ne tSui te  re s e l l e rs  a nd
cons ul ta nts , wi th a  combi na "on of e s ta bl i s he d cus tome r ba s e s  a nd we l l -conne cte d go-to-ma rke t te a ms .  Pa rtne rs hi ps
e na bl e  us  to l e ve ra ge  doma i n e xpe r"s e  from thos e  pa rtne rs  i n a  wi de r va ri e ty of i ndus tri e s , e na bl i ng us  to i de n"fy hi gh-
va l ue  ve r"ca l  ma rke ts  s e rve d by Ne tSui te  tha t ha ve  compl e x conte nt workflow re qui re me nts  tha t Worki ro ca n s ol ve .  We
we re  pl e a s e d to a dd more  qua l i ty na me s  to our pl a "num pa rtne rs hi p progra mme  i n the  ye a r, i ncl udi ng RSM, Europe 's
l a rge s t provi de r of Ne tSui te  i mpl e me nta "on s e rvi ce s , products  a nd s ol u"ons .   We  a re  s e e i ng pa r"cul a r s tre ngth i n the
mi d-"e r US a ccoun"ng firm ma rke t through our i nte gra "on wi th Pra c"ce ERP, whi ch provi de s  a  cus tomi s e d Ne tSui te  i ns ta nce
for CPA firms ; Worki ro's  ori gi ns  from wi thi n Vi rtua l  Ca bi ne t, whi ch pi one e re d docume nt ma na ge me nt s o#wa re  for
a ccounta nts , l e nds  s i gni fi ca nt cre di bi l i ty to the  offe ri ng.

In 2024 we  s a w a  500% i ncre a s e  i n ne w bus i ne s s  for Worki ro, wi nni ng a  s e ri e s  of 5-figure  ARR de a l s  tha t provi de  a  hi gh
de gre e  of confi de nce  i n our a bi l i ty to a chi e ve  a ttra cti ve  s e l l i ng pri ce s  a nd wi n l a rge r cus tome rs  i nto the  future . 

Our go-to-ma rke t a c"vi "e s  a re  now domi na te d by Worki ro.  Mi gra "on of cus tome rs  from Vi rtua l  Ca bi ne t to Worki ro, typi ca l l y
ge ne ra "ng a n a ddi "ona l  20% - 30% of re ve nue  pe r us e r, ha s  ga i ne d a  re a s ona bl e  mome ntum; i n 2025 we  wi l l  i nve s t i n
tool i ng to a utoma te  s ubs ta n"a l  pa rts  of the  proce s s , provi di ng cus tome rs  wi th a s  s e a ml e s s  a  mi gra "on e xpe ri e nce  a s
pos s i bl e  a nd re duci ng the  ove rhe a d burde n.

ARR of £9.5m, wa s  i n l i ne  wi th 31 De ce mbe r 2023, a  re s ul t of the  tra ns i "on from a  Vi rtua l  Ca bi ne t-l e d to a  Worki ro-l e d
bus i ne s s .  2024 s a w hi ghe r tha n us ua l  churn i n the  l e ga cy cus tome r ba s e , pri nci pa l l y a  re s ul t of mi d-ma rke t a ccoun"ng firm
cons ol i da "on a nd the  ma nda "ng of s pe ci fic cl oud te chnol ogy s ta cks , the  de ci s i ons  for whi ch we re  ma de  be fore  Worki ro
wa s  a  cre di bl e  a l te rna ti ve .

Current trading and outlook

Our re ve nue  i s  hi ghl y pre di cta bl e . Our ma rke ts  a re  re s i l i e nt.  Our products  s ol ve  re l a ta bl e , pra cti ca l  probl e ms .  Our cus tome r
ba s e  i s  l oya l . Our ba l a nce  s he e t i s  s trong.

2025 ha s  s ta rte d we l l , wi th the  de e pe ni ng of Sma rtVa ul t's  s tra te gi c pa rtne rs hi p wi th Intui t, a  growi ng e nte rpri s e  s a l e s
pi pe l i ne  i n Worki ro a nd a  compe l l i ng product roa dma p a cros s  the  Group.  We  e xpe ct the  i mprove me nt i n ARR growth ra te
s e e n duri ng H2 2024 to conti nue  i nto 2025 a nd be yond.

The  boa rd re ma i ns  e xci te d a bout the  Group's  pros pe cts  to de l i ve r e xce p"ona l  s ha re hol de r va l ue  ove r the  me di um- a nd
l ong-te rm, a nd l ooks  forwa rd to the  future  wi th i ncre a s i ng confi de nce .

Financial review

Group 2024 2023 Change
Reported
currency

Constant
currency

ARR a t 31 De ce mbe r £21,591k £20,524k 5% 6%
Re curri ng re ve nue £20,853k £20,311k 3% 4%
Tota l  re ve nue £21,445k £21,112k 2% 3%
Adjus te d EBITDA £1,496k £1,045k 43%
Adjus te d profi t / (l os s ) be fore  ta x £3k £(629)k n/a
Pa yi ng us e rs  a t 31 De ce mbe r 66,400 68,227 (3)%
ARPU a t 31 De ce mbe r £323 £301 7% 9%
Ne t re ve nue  re te nti on 99.7% 100.0% n/a
 

Re curri ng re ve nue  wa s  up 4% a t cons ta nt curre ncy (3% a t re porte d curre ncy) to £20.9m (2023: £20.3m), wi th growth i n the  US,
through Sma rtVa ul t, te mpe re d by fl a t pe rforma nce  i n the  UK a nd ANZ (whi ch compri s e s  Vi rtua l  Ca bi ne t a nd Worki ro).

ARR, whi ch i s  our re curri ng re ve nue  run-ra te , gre w by 6% a t cons ta nt curre ncy to £21.6m (2023: £20.5m).  ARR growth wa s
l a rge l y from hi ghe r ARPU, a  product of both e xpa ns i on (cus tome rs  movi ng to hi ghe r l e ve l  pl a ns  or a ddi ng more  modul e s )
a nd hi ghe r ba s e  pri ci ng.  ARPU wa s  up 9% a t cons ta nt curre ncy to £323.  The  re duc"on i n pa yi ng us e rs  pri nci pa l l y re fle cts  the
Group's  focus  on hi ghe r va l ue  us e r groups  (for e xa mpl e , i n the  US, thos e  i n the  a ccoun"ng s e ctor), whi ch ha s  ca us e d a
re ducti on i n us e rs  i n non-core  s e ctors . 

Ne t re ve nue  re te n"on of 99.7% pe r month compa re s  to 100.0% i n 2023, a n e xce p"ona l  compa ra "ve  pe ri od tha t conta i ne d the
i mpa ct of the  fi na l  s e t of UK cus tome rs  movi ng to the  Vi rtua l  Ca bi ne t Unl i mi te d pri ci ng pl a n.

Non-re curri ng re ve nue  of £0.6m wa s  down on 2023, gi ve n the  focus  on s ubs cri p"on re ve nue , ta ki ng tota l  re ve nue  to £21.4m
(2023: £21.1m), up 2% (3% a t cons ta nt curre ncy).

Gros s  ma rgi n of 89.5% (2023: 90.1%) re fle cts  the  gre a te r propor"on of re ve nue  from our cl oud products , pri nci pa l l y
Sma rtVa ul t a nd Worki ro, a s  oppos e d to on-pre mi s e  products  for whi ch the re  i s  ve ry l i ttl e  ongoi ng cos t of s a l e .

SG&A cos ts  of £14.4m (2023: £14.8m) we re  "ghtl y control l e d, wi th l owe r pe rforma nce  i nce n"ve  cos ts , tra ve l , a nd a
re ba l a nci ng of Sma rtVa ul t cus tome r a cqui s i ti on i nve s tme nt to be tte r ma tch de ma nd. 

Tota l  de ve l opme nt e xpe ndi ture  wa s  down fra c"ona l l y to £4.8m (2023: £4.8m) wi th he a dcount e s s e n"a l l y fla t duri ng the
ye a r.  £1.5m of de ve l opme nt cos ts  we re  ca pi ta l i s e d (2023: £1.7m) a cros s  Worki ro a nd Sma rtVa ul t re l a ti ng to a  combi na ti on of
ne w i nte gra ti ons , core  functi ona l i ty a nd ne w ca pa bi l i ti e s .

Adjus te d EBITDA wa s  up 43% to £1.5m (2023: £1.0m), whi l s t the  Group broke  e ve n a t the  a djus te d profit l e ve l , whi ch i s  s ta te d
be fore  de ve l opme nt ca pi ta l i s a ti on (2023: £(0.6)m).

De pre ci a "on a nd a mor"s a "on wa s  £1.2m (2023: £0.9m) a s  a  re s ul t of the  hi ghe r gros s  ca pi ta l i s e d va l ue  of de ve l opme nt
cos ts  a ri s i ng from Worki ro cos ts  s ta rti ng to be  ca pi ta l i s e d i n 2022.

The  cre di t for l ong-te rm i nce n"ve  cos ts , i ncl udi ng a s s oci a te d s oci a l  s e curi ty, of £0.4m (2023: cha rge  of £0.3m), re fle cts



The  cre di t for l ong-te rm i nce n"ve  cos ts , i ncl udi ng a s s oci a te d s oci a l  s e curi ty, of £0.4m (2023: cha rge  of £0.3m), re fle cts
modi fica "ons  ma de  to the  Sma rtVa ul t Le a de rs hi p Ince n"ve  Pl a n to ma ke  re wa rd unde r the  pl a n e n"re l y con"nge nt on a n
a cqui s i ti on by a  thi rd pa rty.

Non-l e a s e  fi na nce  cos ts  re l a te  to the  Group's  £2m re vol vi ng cre di t fa ci l i ty.

The  profit be fore  ta x wa s  £0.6m (2023: l os s  of £0.5m).  The  ta x cre di t of £0.3m (2023: cre di t of £0.3m) re fle cts  a  cons e rva "ve
e s "ma te  of the  e xpe cte d UK re s e a rch a nd de ve l opme nt ta x cre di t offs e t by ove rs e a s  ta x pa ya bl e  i n the  US, Aus tra l i a  a nd
Ne w Ze a l a nd a nd the  wri te -off of £0.1m of wi thhol di ng ta x tha t i s  unl i ke l y to be  re cove ra bl e .

Cashflow and working capital

In a ddi "on to be i ng bre a k-e ve n a t the  a djus te d profit l e ve l , the  £0.9m re duc"on i n ne t ca s h (be i ng ca s h l e s s  borrowi ngs )
compri s e d the  fol l owi ng ke y move me nts : 

·      a  £0.7m re duc"on i n pa ya bl e s , l a rge l y from the  s e Cl e me nt of hi s tori c US s a l e s  ta x l i a bi l i "e s  a nd l owe r
pe rforma nce  i nce nti ve  a ccrua l s  a t the  e nd of 2024 compa re d to 2023;

·      a  £0.2m i ncre a s e  i n tra de  a nd othe r re ce i va bl e s , due  mos tl y to ti mi ng of col l e cti ons  from cus tome rs . The  ra te  of ba d
de bts  re ma i ns  ve ry l ow;

·      A £0.2m upfront pa yme nt for the  a cqui s i ti on of Sma rtPa th;
·      £0.1m of i nte re s t pa ya bl e  on the  Group's  £2m re vol vi ng cre di t fa ci l i ty;
·      a  ca s h i nflow of £0.5m from de fe rre d re ve nue  move me nts , mos tl y due  to the  growth i n ARR a nd the  l a rge  propor"on

of cus tome rs  on a nnua l  pre pa i d s ubs cri pti on pl a ns ; a nd
·      a  ne t ta x ca s h i nflow of £0.1m, from UK re s e a rch a nd de ve l opme nt ta x cre di ts  offs e t by pa yme nts  i n othe r

juri s di cti ons .

Ne t ca s h a t 31 De ce mbe r 2024 wa s  £1.1m (31 De ce mbe r 2023: £1.9m), compri s i ng ca s h of £2.3m a nd dra wn l oa n fa ci l i "e s  of
£1.2m.  The  Group's  a va i l a bl e  ca s h i s  unde rpi nne d by a  £2m re vol vi ng cre di t fa ci l i ty commi Ce d un"l  Fe brua ry 2027, of whi ch
£1.2m wa s  dra wn a t the  e nd of the  ye a r. 

On 24 Ma rch 2025, the  Group a me nde d a nd e xte nde d i ts  uns e cure d re vol vi ng cre di t fa ci l i ty wi th DJZ Inve s tme nts  Pty Li mi te d,
a n e n"ty control l e d by a  di re ctor, Cl i ve  Ra bi e .  The  fa ci l i ty wa s  i ncre a s e d from £2mi l l i on to £3mi l l i on, i ts  te rm wa s  e xte nde d
to 31 De ce mbe r 2028 (pre vi ous l y 28 Fe brua ry 2027) a nd the  l e nde r wa s  tra ns fe rre d to Cl i ve  Ra bi e  di re ctl y.  Al l  othe r te rms
re ma i ne d the  s a me .

Balance sheet

Goodwi l l  of £0.6m (2023: £ni l ) a ros e  on the  a cqui s i ti on of Sma rtPa th.  The  £0.6m i ncre a s e  i n i nta ngi bl e  a s s e ts  i s  due  to
ca pi ta l i s e d de ve l opme nt cos ts  e xce e di ng a morti s a ti on l e ve l s . 

Le a s e  a s s e ts  i ncre a s e d i n the  ye a r by £0.5m to £1.4m, a s  the  Group e l e cte d not to e xe rci s e  the  bre a k cl a us e  on i ts  UK
prope rty, s o the  ful l  te rm of the  l e a s e  i s  now fa ctore d i nto the  ri ght of us e  a s s e t a nd a s s oci a te d l i a bi l i ty.

Tra de  a nd othe r re ce i va bl e s  i ncre a s e d by £0.2m to £2.1m, mos tl y a  re s ul t of ti mi ng di ffe re nce s  on ca s h col l e cti on from
cus tome rs . The  curre nt ta x re ce i va bl e  of £0.6m re l a te s  mos tl y to the  UK re s e a rch a nd de ve l opme nt ta x cre di t due  for the  2024
a nd 2023 fi na nci a l  ye a rs .  The  £0.1m re ducti on i n ta x pa ya bl e  wi thi n curre nt l i a bi l i ti e s  re l a te s  to Aus tra l i a  a nd Ne w
Ze a l a nd, both of whi ch i ncurre d a  ta x cha rge  for 2023 (pa ya bl e  i n 2024).

The  £0.7m re ducti on i n tra de  a nd othe r pa ya bl e s  a nd provi s i ons  i s  chi e fl y the  re s ul t of the  s e ttl e me nt of hi s tori c US s a l e s
ta x l i a bi l i ti e s .

De fe rre d re ve nue , whi ch i s  mos tl y de ri ve d from a nnua l  s ubs cri pti ons  pa i d i n a dva nce  wa s  up £0.5m a t £7.0m, a  re s ul t of a
l a rge r s ubs cri pti on re ve nue  ba s e  a nd the  s tronge r USD.

The  tota l  l e a s e  l i a bi l i ty of £1.5m re l a te s  to our Ca mbri dge , Hous ton a nd Sydne y offi ce  pre mi s e s ; the  i ncre a s e  compa re d to
2023 a ri s e s  from the  fa ct the  Group di d not e xe rci s e  i ts  ri ght to bre a k i ts  UK offi ce  l e a s e  e a rl y, a nd s o the  ba l a nce  of the  10-
ye a r l e a s e  a rra nge me nt ha s  be e n re cogni ze d wi thi n the  l i a bi l i ty a nd the  re l a te d ri ght of us e  a s s e t.

The  re ducti on i n curre nt l i a bi l i ty provi s i ons  to £0.4m i s  due  to the  i mpa ct of s ha re  pri ce  on the  pote nti a l  s oci a l  s e curi ty
pa ya bl e  on e xe rci s e  of s ha re  opti ons , toge the r wi th a  re ducti on i n the  numbe r of opti ons  e xe rci s a bl e .  In 2023, a  non-curre nt
l i a bi l i ty provi s i on of £0.3m wa s  re cogni ze d fol l owi ng the  i mpl e me nta ti on of a  l ong-te rm i nce nti ve  s che me  wi thi n the
Group's  US bus i ne s s ; duri ng 2024 the  te rms  of tha t s che me  we re  a me nde d, ma ki ng i t ful l y conti nge nt on a  di s pos a l  of the
Sma rtVa ul t bus i ne s s  ra the r tha n s pe ci fi c ARR ta rge ts , l e a di ng to the  de re cogni ti on of the  re l a te d provi s i on.

Ove r the  cours e  of 2024, 119,546 ne w s ha re s  we re  i s s ue d a s  a  re s ul t of the  e xe rci s e  of s ha re  opti ons .

Related party transaction - loan facility

Cl i ve  Ra bi e , by vi rtue  of be i ng a  di re ctor of the  Compa ny, i s  cons i de re d to be  a  re l a te d pa rty of the  Compa ny. The  Compa ny's
a me ndme nt a nd e xte ns i on of i ts  uns e cure d re vol vi ng cre di t fa ci l i ty wi th Cl i ve  Ra bi e  cons ti tute s  a  re l a te d pa rty tra ns a cti on
for the  purpos e s  of Rul e  13 of the  AIM Rul e s  for Compa ni e s . Ge tBus y's  i nde pe nde nt di re ctors  for thi s  purpos e  (be i ng Pa ul
Ha worth, Mi l e s  Ja ke ma n, Ni ge l  Pa yne  a nd Pa ul  Hube rma n) cons i de r, ha vi ng cons ul te d wi th the  Compa ny's  nomi na te d
a dvi s e r, Ca ve ndi s h Ca pi ta l  Ma rke ts  Li mi te d, tha t the  te rms  of the  a me nde d fa ci l i ty a re  fa i r a nd re a s ona bl e  i ns ofa r a s  the
Compa ny's  s ha re hol de rs  a re  conce rne d.

 

 

CONSOLIDATED INCOME STATEMENT

For the year ended 31 December 2024

2024  2023
Note £'000 £'000

Revenue 3 21,445 21,112

Cost of sales (2,260) (2,095)

Gross profit 19,185 19,017

Operating costs (18,407) (19,389)
Net finance costs (184) (137)
 
Profit/(loss) before tax 594 (509)

Profit/(loss) before tax 594 (509)
Depreciation and amortisation on owned assets 1,197 941
Long-term incentive (credit)/costs (316) 312
Social security (credit)/costs on long-term incentives (122) 21
Non-underlying costs - 196
Finance costs not related to leases 143 84



Finance costs not related to leases 143 84
Adjusted EBITDA 1,496 1,045
Capitalised development costs (1,493) (1,674)
Adjusted profit/(loss) before tax 3 (629)
   
Tax                                                                                                                                               303 282
Profit/(loss) for the year attributable to owners of the Company 897 (227)

  
Earnings/(loss) per share (pence)  
Basic                                                                                                                                          4 1.77p (0.45p)
Diluted                                                                                                                                      4 1.63p (0.45p)

 

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

For the year ended 31 December 2024

  

  
2024

 
2023

 £'000 £'000
  

Profit/(loss) for the year 897 (227)
  

Other comprehensive income - items that may be subsequently
reclassified to profit or loss

  

Currency movement on net investment 119 158
Exchange differences on translation of foreign operations (160) 42
Other comprehensive (expense)/income net of tax (41) 200

Total comprehensive income/(loss) for the year 856 (27)

 

CONSOLIDATED BALANCE SHEET

For the year ended 31 December 2024

   
2024

 
2023

  £'000 £'000
  
Non-current assets
Intangible assets 4,223 3,620
Goodwill 637 -
Right of use assets 1,369 913
Property, plant and equipment 170 299

6,399 4,832
Current assets
Trade and other receivables 2,072 1,867
Current tax receivable 646 610
Cash and cash equivalents 2,312 1,942

5,030 4,419
Total assets 11,429 9,251

Current liabilities
Trade and other payables (2,902) (3,585)
Contract liabilities (7,006) (6,544)
Provisions (373) (504)
Lease liabilities (361) (423)
Current tax payable - (146)

(10,642) (11,202)
Non-current liabilities
Lease liabilities
Provisions
Contingent consideration

(1,187)
-

(500)

(741)
(326)

-
Borrowings (1,250) -
 (2,937) (1,067)
Total liabilities (13,579) (12,269)

Net liabilities (2,150) (3,018)

Equity
Share capital 76 76



Share capital 76 76
Share premium account 3,018 3,018
Demerger reserve (3,085) (3,085)
Retained earnings  (2,159) (3,027)
Equity attributable to shareholders of the parent (2,150) (3,018)

 
 

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2024

  
 

  
 

  
Share
capital

Share
premium

account

 
Demerger

Reserve

 
Retained
earnings

 
 

Total
2024  £'000 £'000 £'000 £'000 £'000

      
      

At 1 January 2024  76 3,018 (3,085) (3,027) (3,018)
      

Profit for the year  - - - 897 897
Other comprehensive income, net of tax  - - - (41) (41)
Total comprehensive income for the year  - - - 856 856

 
Issue of ordinary shares  - - - - -
Equity-based long-term incentive credit  - - - 12 12
Total transactions with owners of the Company  - - - 12 12

 
At 31 December 2024  76 3,018 (3,085) (2,159) (2,150)

      
  

Share
capital

Share
premium

account

 
Demerger

Reserve

 
Retained
earnings

 
 

Total
2023  £'000 £'000 £'000 £'000 £'000

      
      

At 1 January 2023  75 3,018 (3,085) (2,986) (2,978)
 
Loss for the year

 - - - (227) (227)

Other comprehensive income, net of tax  - - - 200 200
Total comprehensive income for the year  - - - (27) (27)

      
Issue of ordinary shares  1 - - - 1
Equity-based long-term incentive costs  - - - (14) (14)
Total transactions with owners of the Company  1 - - (14) (13)

At 31 December 2023  76 3,018 (3,085) (3,027) (3,018)
 

 

 
CONSOLIDATED CASH FLOW STATEMENT

For the year ended 31 December 2024
 

 2024 2023
 £'000 £'000

 
Profit/(loss) for the year 897 (227)
Finance costs 184 137
Income tax credit (578) (282)
Depreciation of right of use asset 348 316
Depreciation of property, plant and equipment 164 169
Amortisation of intangible assets 1,033 772
Long-term incentive cost (316) 312
Decrease/(increase) in receivables (205) 172
(Decrease)/increase in payables
Increase/(decrease) in provisions/contingent liabilities

(506)
43

(584)
271

(Decrease)/increase in contract liabilities 462 (114)
Cash generated from operations 1,526 942
   



 
Interest paid

 
(143)

 
(84)

Income taxes received 116 519
Net cash generated from operating activities 1,499 1,377

Purchases of property, plant and equipment (35) (90)
Purchases of intangible assets (33) (232)
Purchase of SmartPath business (200) -
Capitalised internal development costs (1,493) (1,674)
Net cash used in investing activities (1,761) (1,996)
 
Principal portion of lease payments (422) (371)
Interest on lease liabilities (42) (53)
Draw down of loan facility 1,250 -
Proceeds on issue of shares - 1
Net cash used in financing activities 786 (423)

Net increase/(decrease) in cash 524 (1,042)
 
Cash and cash equivalents at beginning of year 1,942 2,972
Effects of foreign exchange rates (154) 12
Cash and cash equivalents at end of year 2,312 1,942

 
 
Net cash reconciliation

  At 1 January
2024

Addition Cash flow Interest
accretion

Foreign
exchange

movement

At 31
December 2024

  £'000 £'000 £'000 £'000 £'000 £'000
        
Finance lease liability  (1,164) (800) 464 (42) (6) (1,548)
Borrowings  - - (1,250) - - (1,250)
Cash and cash
equivalents

 1,942 - 524 - (154) 2,312

Net cash (including
lease liabilities)

 778 (800) (262) (42) (160) (486)

 
Notes to the financial information1
1.     GENERAL INFORMATION
GetBusy plc is a public limited company ("Company") and is incorporated in England under the Companies Act 2006.  The
company's shares are traded on the Alternative Investment Market ("AIM").  The Company's registered office is Suite 8, The
Works, Unity Campus, Pampisford, Cambridge, CB22 3FT.  The Company is a holding company for a group of companies
("Group") providing productivity software for professional and financial services.
These financial statements are presented in pounds sterling (rounded to the nearest thousand) because that is the currency of
the primary economic environment in which the group operates.
In accordance with Section 435 of the Companies Act 2006, the Group confirms that the financial information for the years
ended 31 December 2024 and 2023 are derived from the Group's audited financial statements and that these are not statutory
accounts and, as such, do not contain all information required to be disclosed in the financial statements prepared in
accordance with UK-adopted International Accounting Standards. The statutory accounts for the year ended 31 December
2023 have been delivered to the Registrar of Companies. The statutory accounts for the year ended 31 December 2024 have
been audited and approved but have not yet been filed. The Group's audited financial statements for the year ended 31
December 2024 received an unqualified audit opinion and the auditor's report contained no statement under section 498(2) or
498(3) of the Companies Act 2006. The financial information contained within this full year results statement was approved
and authorised for issue by the Board on 24 March 2025.
2.   ALTERNATIVE PERFORMANCE MEASURES AND GLOSSARY OF TERMS

The Group uses a series of non-IFRS alternative performance measures ("APMs") in its narrative and financial reporting. 
These measures are used because we believe they provide additional insight into the performance of the Group and are
complementary to our UK adopted IFRS performance measures.  This belief is supported by the discussions that we have on
a regular basis with a wide variety of stakeholders, including shareholders, staff and advisers.
The APMs used by the Group, their definition and the reasons for using them, are provided below:

Recurring revenue.  This includes revenue from software subscriptions and support contracts.  A key part of our
strategy is to grow our high-quality recurring revenue base.  Reporting recurring revenue allows shareholders to
assess our progress in executing our strategy.
Adjusted profit/(loss)  before tax.  This is calculated as profit/(loss) before tax and before certain items, which are
listed below along with an explanation as to why they are excluded:
Depreciation and amortisation of owned assets.  These non-cash charges to the income statement are subject to
judgement.  Excluding them from this measure removes the impact of that judgement and provides a measure of
profit or loss that is more closely aligned with operating cashflow.  Only depreciation on owned assets is excluded;
depreciation on leased assets remains a component of adjusted profit/(loss) because, combined with interest expense
on lease liabilities, it is a proxy for the cash cost of the leases.
Long-term incentive costs.  Judgement is applied in calculating the fair value of long-term incentives, including share
options, the corresponding national insurance costs to the employer, and the subsequent charge to the income
statement, which may differ significantly to the cash impact in quantum and timing.  The impact of potentially
dilutive share options is also considered in diluted earnings per share.  Therefore, excluding long-term incentive costs
from adjusted profit/(loss) before tax removes the impact of that judgement and provides a measure of profit that is
more closely aligned with cashflow.
Capitalised development costs.  There is a very broad range of approaches across companies in applying IAS38
Intangible assets in their financial statements.  For transparency, we exclude the impact of capitalising development
costs from adjusted profit/(loss) before tax in order that shareholders can more easily determine the performance of
the business before the application of that significant judgement.  The impact of development cost capitalisation is



the business before the application of that significant judgement.  The impact of development cost capitalisation is
recorded within operating costs.
Non-underlying costs.  Occasionally, we incur costs that are not representative of the underlying performance of the
business.  In such instances, those costs may be excluded from adjusted profit/(loss) before tax and recorded
separately. In all cases, a full description of their nature is provided.
Finance costs not related to leases.  These are finance costs such as interest on loan amounts not drawn down.  It
excludes the interest expense on lease liabilities under IFRS16 because, combined with depreciation on leased assets,
it is a proxy for the cash cost of the leases.  
Adjusted EBITDA.  This is calculated as adjusted profit/(loss) before tax with capitalised development costs added
back.
Constant currency measures.  As a Group that operates in different territories, we also measure our revenue
performance before the impact of changes in exchange rates.  This is achieved by re-stating the comparative figure at
the exchange rate used in the current period.

Glossary of terms
The following terms are used within these financial statements:

MRR.  Monthly recurring revenue.  That is, the monthly value of subscription and support revenue, both of which
are classified as recurring revenue. 
ARR.  Annualised MRR.  For a given month, the MRR multiplied by 12, plus the annual value of any contracted
but not implemented customer contracts.
CAC.  Customer acquisition cost.  This is the average cost to acquire a customer account, including the costs of
marketing staff, content, advertising and other campaign costs, sales staff and commissions.
LTV.  Lifetime value, calculated as the average revenue per account multiplied by the average gross margin and
divided by gross MRR churn.
MRR churn.  The average percentage of MRR lost in a month due to customers leaving our platforms.
Net revenue retention.  The average percentage retained after a month due to the combined impact of customers
leaving our platforms, customers upgrading or downgrading their accounts and price increases or reductions.
ARPU.  Annualised MRR per paid user at a point in time.

 

3.   REVENUE AND OPERATING SEGMENTS

The Group's chief operating decision maker is considered to be the Board of Directors.   Performance of the business and the
deployment of capital is monitored on a group basis, and as such there is only one reportable segment.  Additional revenue
analysis is presented by territory.

 
 

 
 

 
 

 
 

2024  
UK

£'000

 
USA
£'000

 
Aus/NZ

£'000

 
Total
£'000

Recurring revenue 8,095 11,033 1,725 20,853
Non-recurring revenue 200 361 31 592
Revenue from contracts with
customers

8,295 11,394 1,756 21,445

Cost of sales (2,260)
Gross profit    19,185
Sales, general and admin costs (14,429)
Development costs (4,753)
Adjusted profit before tax    3
Capitalisation of development costs    1,493
Adjusted EBITDA    1,496
Depreciation and amortisation on owned
assets

   (1,197)

Long-term incentive costs
Social security on long-term incentives

   316
122

Non-underlying costs    -
Other finance costs    (143)
Profit before tax    594

 

 
 

 
 

 
 

 
 

2023  
UK

£'000

 
USA
£'000

 
Aus/NZ

£'000

 
Total
£'000

Recurring revenue 7,979 10,407 1,925 20,311

Non-recurring revenue 295 458 48 801
Revenue from contracts with
customers

8,274 10,865 1,973 21,112

Cost of sales    (2,095)
Gross profit 19,017
Sales, general and admin costs    (14,807)
Development costs (4,839)
Adjusted loss before tax (629)
Capitalisation of development costs    1,674
Adjusted EBITDA    1,045
Depreciation and amortisation on owned
assets

   (941)

Long-term incentive costs    (312)



Social security on long-term incentives (21)
Non-underlying costs    (196)

Other finance costs    (84)
Loss before tax    (509)
 

Recurring revenue is defined as revenue from subscription and support contracts.  Non-recurring revenue is defined as all
other revenue.  No customer represented more than 10% of revenue in either year.
 

 

4.   EARNINGS / (LOSS) PER SHARE

The calculation of earnings/(loss) per share is based on the earnings of £897k (2023: loss of £227k).

Weighted number of shares calculation
 

  2024
'000

2023
'000

Weighted average number of ordinary shares   50,607 50,378
Effect of potentially dilutive share options in issue   4,276 -
Weighted average number of ordinary shares (diluted)   54,883 50,378

 

Earnings per share
 

  2024
Pence

2023
pence

Basic  1.77p (0.45p)
Diluted  1.63p (0.45p)

 
At 31 December 2024, there were 4,275,726 share options outstanding (2023: 6,276,380).  As required by IAS33 (Earnings
per Share), the impact of potentially dilutive options was disregarded for the purposes of calculating diluted loss per share in
the prior year as the Group was loss making.
 

5.   RECONCILIATION OF ALTERNATIVE PERFORMANCE MEASURES - CONSTANT CURRENCY

A number of our key performance indicators are provided at "constant currency".  The percentage change in a KPI is shown
assuming the current year exchange rate is used to translate both the current year and prior year figures.  The table below
reconciles the constant currency figures to those reported.

Performance measure 2024 2023 as
originally

reported

Constant
currency

adjustment

2023 at
constant

exchange
rates

Change at
reported

exchange
rates

Change at
constant

exchange rates

Group recurring revenue £20,853k £20,311k (£355k) £19,956k 3% 4%

Group total revenue £21,445k £21,112k (£346k) £20,766k 2% 3%

Group Annualised
Recurring Revenue

£21,591k £20,524k (£88k) £20,436k 5% 6%
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