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1Spatial plc
 

("1Spatial", the "Group" or the "Company")
 

Final results for the year ended 31 January 2025
 

1Spa�al , (AI M: S PA), a  global  leader in Loca�on Master Data Management ('LM D M') so&ware and solu�ons, i s  pleased to
announce i ts  audited final  results  for the year ended 31 January 2025.
 

·     Group revenue increased 3% to £33.4 mi l l ion, resul�ng in an increased gross  profit of £18.5mi l l ion
(FY 2024: £17.9 mi l l ion).

·     Software sales  (term l icence and SaaS) increased by 35% to £11.5 mi l l ion (FY 2024: £8.5 mi l l ion).
·     Recurring revenue of £20.7 mi l l ion accounted for 62% of total  revenue (FY 2024: 56%).
·     SaaS solutions  revenue increased to £1.0 mi l l ion (FY 2024: £0.2 mi l l ion).
·     Annual ised recurring revenue ('ARR') increased by 14% to £19.7 mi l l ion.
·     Adjusted EBITDA increased to £5.6 mi l l ion (FY 2024: £5.5 mi l l ion).
·     O pera�ng profit decreased to £0.9 mi l l ion (F Y 2024: £1.4 mi l l ion) due to increases  in infla�onary

costs  and non-cash amortisation and impairment charges.
·     Cash generated from operating activi ties  grew to £4.9 mi l l ion (FY 2024: £4.7mi l l ion).
·     Net borrowings  increased to £1.0 mi l l ion (F Y 2024: net cash £1.1 mi l l ion), reflec�ng strategic

investments  in product development, sales  capabi l i�es  and leadership to support growth
initiatives .

 
Financial highlights

 31 January
 2025

£m

31 January
 2024

£m

Change
 

%
Group revenue 33.4 32.3 3
      Recurring revenue 20.7 18.1 14
      Term l icences  revenue 10.5 8.3 27
      SaaS solutions  revenue 1.0 0.2 400
Group total ARR* 19.7 17.2 14
      Term l icences  ARR 9.5 7.7 23
      SaaS ARR 1.8 - 100
  
Group gross profit 18.5 17.9 3
Adjusted EBITDA** 5.6 5.5 3
Adjusted EBITDA margin (%) 17.0 17.0 -
Operating profit 0.9 1.4 (38)
Profit before tax 0.2 1.1 (79)
Earnings per share - basic (p) 0.2 1.1 (82)
Earnings per share - diluted (p) 0.1 1.0 (90)
Net (borrowings) / cash*** (1.0) 1.1 (191)
 
* Annualised recurring revenue ('ARR') is the annualised value at the year-end of committed recurring contracts for term licences and support
and maintenance.

** Adjusted EBITDA is a company-specific measure which is calculated as opera�ng profit/(loss) before deprecia�on (including right of use asset
deprecia�on), amor�sa�on and impairment of intangible assets, share-based payment charge and strategic, integra�on, and other non-
recurring items.

*** Net (borrowings) / cash is gross cash less bank borrowings.

Operational highlights

·     1Spa�al  con�nues to leverage i ts  establ ished customer base and invest in enhancing the
Group's  product offerings:

·     The UK  increased i ts  footprint across  the government and u�l i�es  sectors ,
securing mul�-year contract renewals  and strengthening col labora�on with
government agencies  and strategic partners .

·     The Company now partners  with 22 US states , fol lowing the addi�on of the
States  of Georgia  and Virginia  in the year, and con�nue to develop expansion
opportunities  with existing customers.

·     I n Europe, 1Spa�al  secured s ignificant contracts  at the beginning of the year.
This  has  resulted in growth for F Y 2025 and is  expected to drive further growth
in FY 2026.

·     1Streetworks  contracts  were secured with two UK  County Counci ls , which wi l l  generate a
combined annual  value of £1.5 mi l l ion.

·     The Group has  con�nued to invest in high margin solu�ons targe�ng u�l i�es  and local
government in the UK and US.

 

Outlook



Outlook
·     F Y 2026 has  begun pos i�vely, par�cularly in the UK  and with 1Streetworks , with several  new

customer contracts  in the final  s tages  of negotiation.
·     A third major 1Streetworks  contract has  now been secured and with further deals  and renewals  in

the pipel ine, 1Streetworks  con�nues to be an opportunity for margin growth and cash genera�on.
The Group is  confident in further materia l  growth in our SaaS revenues and ARR this  year.

·     The s lower pace of decis ion making in H2 F Y 2025, most notably in the US, i s  l ikely to con�nue
impacting our growth rate in FY 2026.

·     1Spa�al  wi l l  make select addi�onal  investment in the US and UK  sales  teams, where i t sees
considerable long-term opportunity.

·     W hile macro and pol i�cal  vola�l i ty i s  extending procurement cycles , the Board remains  confident
in del ivering further progress  in FY 2026.

 
Commenting on the update, 1Spatial CEO, Claire Milverton, said:
 
"We've made good progress across the Group this Year, with so2ware revenues exceeding expecta�ons and the first meaningful
sales of our higher margin 1Streetworks SaaS solu�on. Recurring revenue now represents 62% of total revenue, reflec�ng the
benefits of our strategic investments in product development, sales capability, and leadership. These efforts are driving our
transition toward a higher-margin, recurring revenue model and opening up new market opportunities.

"The current year has begun posi�vely, par�cularly in the UK  and with 1Streetworks, providing confidence in further material
growth in SaaS revenues and ARR this year.

"W hile the slower pace of decision making and procurement experienced in the second half of last year, most notably in the US,
is likely to con�nue, impac�ng our overall growth rate in the current year, the strength of our technology, leadership and
expanding presence in key markets provide a solid founda�on for the future. We are confident that 1Spa�al is well-posi�oned
for growth in FY 2026 and beyond."
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Claire Mi lverton / Stuart Ri tchie
 

 

Panmure Liberum (Nomad and Broker) 020 3100 2000
Max Jones  / Edward Mansfield / Gaya Bhatt
 

 

Cavendish Capital Markets Limited (Joint Broker)
Jonny Frankl in-Adams / Edward Whi ley / Rory Sale (Corporate Finance)
Suni la  de Si lva (Corporate Broking)
 

020 7220 0500
 

Alma Strategic Communications 020 3405 0205
Carol ine Forde / Hannah Campbel l  / Kinvara Verdon 1spatia l@almastrategic.com
 
1Spatia l  plc's  LEI Number is : 213800VG7OZYQES6PN67
 
 
About 1Spatial plc
 
1Spa�al  plc i s  a  global  leader in Loca�on Master Data Management (LM D M) solu�ons, headquartered in Cambridge with
over 1,000 customers  around the world. O ur so&ware is  used by enterprises  and government bodies  to make beOer
business  decis ions  through improved data governance.
 
O ur patented rules  engine powers  a  cuPng-edge so&ware plaQorm, as  wel l  as  a  suite of proprietary bus iness  appl ica�ons
and Saa S products . O ur flexible deployment op�ons, including cloud-based Saa S, on-premise and hybrid solu�ons, are
des igned to meet our cl ients ' diverse organisational  needs.
 
1Spatia l  plc i s  AIM-l isted, with operations  in the UK, Ireland, USA, France, Belgium, Tunis ia, and Austral ia .
 
www.1spatia l .com
 
 
 
Chairman's Statement

This  has  been a good year of strategic progress  for 1Spa�al . O ur Enterprise bus iness  con�nues to provide us  with a  strong
foundation to support our move to higher margin Software and SaaS based solutions.

1Spa�al  made notable strides  in i ts  So&ware and Saa S offerings  during the year. I n F Y 2025, So&ware and Saa S revenues
increased by over 35% to £11.5m (F Y 2024: £8.4m) with recurring revenue of £20.7m accoun�ng for 62% of total  revenue
recorded (FY 2024: 56%).

However, this  success  was  offset by worse than expected performance in US P rofess ional  Services  and the delay of a  large,
but lower margin, Belgian Contract. This  impacted our clos ing revenue, EB I TDA and cash pos i�on. Ac�on has  a lready been
taken in our US opera�on to concentrate our bus iness  development ac�vi�es  on res i l ient market sectors  outs ide the
federal  government, par�cularly U�l i�es, Transport and P ubl ic Safety and strengthening the connec�on between senior
management and field sales  ac�vity. P rogress  is  being closely monitored on-s i te in the US and our pipel ine of
opportunities  has  s igni ficantly improved s ince the start of the financial  year.

P rogress  in 1Streetworks  in F Y 2025 and into the current year has  been good. We have del ivered on our first three major
1Streetworks  contracts , provided a res i l ient and func�onal  service to our customers  and proved beyond doubt the
capabi l i ty and economic benefits  of implemen�ng a modern digi ta l  approach to a  complex and costly problem. I t i s  a lso
grati fying to see the number of Proof-of-Concept projects  from s igni ficant organisations  being conducted.

During the year we have con�nued to invest in People and Leadership, including the appointment of a  new Managing
Director (Nabi l  Lodey) for the UK  and I reland, and new Sales  Director for 1Streetworks , and in the US a new Director of
Profess ional  Services  a  new industry focussed Bus iness  Development Team for NG9-1-1.

Summary and Outlook:

1Spa�al  has  the right technology and team in place to execute on our strategy to grow our So&ware Solu�ons and Saa S
businesses  in F Y 2026 and beyond. Payback from our investment in our bus iness  development teams is  at the head of our
agenda, focussed on conver�ng our improved pipel ine in the year, whi lst keeping �ght control  of costs  and maintaining a
close watch on the big opportunities .

I am confident that the Group is  wel l  pos itioned for growth in 2026 and beyond.

http://www.1spatial.com/


I  am confident that the Group is  wel l  pos itioned for growth in 2026 and beyond.

 
Andy Roberts
Non-Executive Chairman
 
 
 
CEO Review

1Spa�al  has  made good progress  this  year, increas ing levels  of recurring l icence revenue ahead of our ini�al  targets ,
whi lst focuss ing on our strategic priori�es  as  we seek to bui ld a  so&ware company with global  reach solving complex
geospa�al  data chal lenges  that are aris ing with growing trends  towards  automa�on and digi�sa�on across  governments
and industry.

We set ourselves  four key objec�ves  at the start of the year: 1) to progress  the 1Streetworks  opportunity; 2) sePng up the
US for further success; 3) strengthening our leadership and sales  teams; and 4) del ivering ongoing land and expand
momentum. We have del ivered wel l  against each of these four objec�ves, par�cularly with the success  of 1Streetworks
which now has  three contracts  secured and is  in ongoing discuss ions  with UK  Power Networks  for an extens ion. We also
hired Nabi l  Lodey as  the UK  and I reland M D. There remains  work to be done in the US around sales  and marke�ng, however
we have bui l t a  highly experienced publ ic safety team (NG9-1-1). 

O ur strong growth in Saa S and so&ware revenue, ahead of expecta�ons offset a  decl ine in services  revenue in the year. We
del ivered total  revenue of £33.4m and Adjusted EB I TDA of £5.6m, against a  backdrop of contract delays  due to
governmental  changes  in the UK  and US. We have del ivered double digi t growth in Saa S revenue with the first year of a
materia l  contribu�on from our 1Streetworks  solu�on. O ur 1Streetworks  solu�on now has  commercial  val ida�on, growing
industry awareness  and is  star�ng to gain market acceptance. The Group secured a £1.0m contract win with Surrey County
Counci l  in the year and the post-year end win with Kent County Counci l  for £0.5m. I n addi�on, nego�a�ons remain ongoing
to extend the existing UK Power Networks  contract.

We have invested in our teams across  our key markets  to del iver on the pipel ine of prospects  ahead and we are star�ng to
see an uptick in pipel ine convers ion.

The Company's  strong creden�als  in suppor�ng the digi ta l  transforma�on of the emergency services , as  wel l  as  key sectors
such as  Telecoms, Transport and 1Streetworks  each represent major growth opportuni�es, and we are confident that we
are getting the right people and offerings  in place.

SaaS solutions

1Streetworks

During the year we secured a 12-month contract with Surrey County Counci l  for £1m. The purpose of this  was  not only for
the crea�on of automated traffic management plans  but a lso to act as  a  col labora�on tool  ensuring cons istency across  a l l
s takeholders  in the planning process . U�l i�es  and contractors  across  the county are us ing the solu�on, improving
awareness  and in some cases  becoming the catalyst for independent national  tria ls  within these organisations.

We secured a contract with Kent County Counci l , valued at £0.5m, a&er the year end which wi l l  see 1Streetworks  being used
to review road closure requests  and adjust plans  to use less  disruptive traffic management. 

I mportantly, the work done with UK  Power Networks  (UK P N) has  provided s ignificant efficiency savings  across  areas  such
as  planning and del ivery, road closures  (around 40% reduc�on in these) coupled with improvements  in environmental
metrics  and improved O fgem measures. We are currently progress ing a  renewal  of this  contract but for an increased scope
in the Southern Region and expanding into the Eastern region.  

1Streetworks  success  has  been supported by Steve Hanks, our new Business  Development Director, with a  number of other
important industry hires .

We con�nue to see strong interest in 1Streetworks  from both new and exis�ng customers, with several  tria ls  underway
across  the UK . We received a customer tes�monial  from MaO Jezzard (Traffic Manager at Surrey County Counci l ), who
stated: "1Streetworks  represents  the future of the industry, an industry where digi ta l  col labora�on and coordina�on
becomes the norm".

We are confident that this  wi l l  continue to be a s igni ficant growth vector for the Group.

NG9-1-1

We have appointed several  industry experts  to our team for this  key growth area who have extens ive domain exper�se and
strong network of contacts .

O ur NG9-1-1 Saa S solu�on, 1Engage, i s  des igned to meet the NG9-1-1 data requirements  of the 23,000 ci�es  and coun�es
across  the US. Sales  of this  solu�on had been s lower than an�cipated but during the year we made improvements  to the
so&ware including the Esri  'Add-I n' and a new spa�al  interface. Given the scale of this  opportunity, we have col laborated
with industry leaders  such as  Esri  and other selected systems integrators . We now see a growing level  of prospects  and
pipel ine bui lding. 

We are a lso inves�ng in a  comparable Saa S solu�on focused on the telecoms market named 1Locate. this  serves
par�cipants  of the telecoms market who need to have NG9-1-1 val ida�on tools  in place to comply with forthcoming
government requirements . We are at early stages  of discuss ions  with several  large integrators  and telecommunica�ons
companies  with very pos itive indications  so far. 

W hi lst we have experienced delays  with the trac�on in this  area, indica�ons in the current financial  year give us
confidence in this  opportunity. 

Enterprise business expansion

O ur Enterprise bus iness , which comprises  revenues from geospa�al  so&ware and services  across  our key regions  of UK
and I reland, Europe (France and Belgium), USA and Austral ia , provides  the founda�on and cash resources  to invest in our
SaaS solutions. Key highl ights  are set out below:

UK

Key wins  and expansions  include:

·   Our fi rst engagement with Welsh Water, through our partner Enzen Global .

·   Secured a further one-year agreement with H S2 for 1I ntegrate and 1Datagateway. This  enables  H S2
to pul l  together data from i ts  supply chain of contractors , to create a  Digi ta l  Twin to plan, bui ld and
maintain the HS2 rai l  network in the UK. 

·   Con�nued col labora�on with Atkins  Real is  on the Na�onal  Underground Asset Register (NUAR). The
platform has  expanded s igni ficantly, now incorporating data from over 350 asset owners .

·   Con�nua�on of work on a large government contract with Q ine�q which, once del ivered in 2025,
wi l l  drive s igni ficant incremental  ARR from l icences. 



wil l  drive s igni ficant incremental  ARR from l icences. 

·   Two new UK  customers  for our P ipe I nference solu�on and four new customers  for our U�l i ty
Network Migra�on appl ica�on, in deals  up to £0.3m each. Both solu�ons are suppor�ng growing
demand for digi ta l  transforma�on within the u�l i�es  sector as  organisa�ons transforming into
digi ta l  organisa�ons with machine learning, digi ta l  twins  and preventa�ve ac�on being common
practice. Our AI-powered software is  key to this .

·   A&er the year end, we secured a three-year deal  with D EF R A for £1.2m expanding our reach across
this  important customer.

 
O ur new UK  M D Nabi l  Lodey who joined in O ctober 2024, i s  focused on bui lding a  high-performing team to drive long-term
growth. W ith strengthened leadership and an expanding customer base, we are wel l -pos i�oned to con�nue growing the UK
business .

Europe

Europe con�nues to be an important growth engine for 1Spa�al , presen�ng a unique set of opportuni�es, with increas ing
adoption of geospatia l  technologies  especial ly within uti l i ties , transportation and government sectors .

I n F Y 2025, the European bus iness  has  grown from both services  and recurring revenue though these were s l ightly behind
expecta�ons due to a  delay in the start of the large Belgian contract announced in February 2024 for €9m. The contract has
now begun. The Group continued to secure new wins  across  the region, including:

·     A four-year renewal  with the French Cadastre (French national  mapping agency).

·     Two s ignificant contracts  new customers, Paris  Est and Hydracos, u�l is ing our data services  team
in Tunis ia.

·     Con�nued expansion on our 1Telecomm contract with Airbus  and addi�onal  work for our Belgian
uti l i ty customers.

US

The US market is  an important part of our strategy, and whi lst performance was lower during F Y25 than the prior year due
to a drop in profess ional  services  revenues, driven by governmental  delays , AR R was up 21% due to, driven by a  high level
of renewals  across  the bus iness  and new l icence wins. A focus  on pipel ine genera�on through events  and digi ta l  marke�ng
over the last few months  has  started to bear fruit in uti l i ties  which is  less  sens itive to governmental  i ssues.  

Signi ficant wins  and renewals  in FY25 include:

·     Secured pos i�ons on two addi�onal  frameworks, with the State of Texas  and State of Tennessee, in
partnership with Rizing Geospa�al . We now have contracts  or framework agreements  with 22 US
States , up from 18 at FY 2024. Each one provides  expansion potentia l .

·     Secured contracts  with the C ity of I rving, via  the Texas  framework, and Hol land Board of P ubl ic
Works  in Michigan. These contracts  were for the 1Spa�al  U�l i ty Network appl ica�on. This  marks
our first major u�l i�es  customer in the US, a  key focus  sector for the Group given our strength in
uti l i ties  in other geographies .

·     Acquired two new Departments  of Transport (D OT) customers  for the automated traffic confla�on
solu�on, the State of Virginia  and State of Georgia, bringing our total  number of D OT customers  to
s ix.

·     Renewed a two-year enterprise NG9-1-1 contract with the State of Minnesota. 

·     Secured a five-year contact with the US Forest Service.

Australia

O ur Austral ian opera�on con�nues to perform wel l  with 16% annual ised revenue growth. The main revenue stream is
profess ional  services  to support third party so&ware solu�ons but we have seen some sales  of the 1Spa�al  product
starting to come through during the year.

Innovation

I n Apri l  2025 I  gave a keynote speech at the Geospa�al  World Forum in Madrid on the vi ta l  role that trusted loca�on data
plays  in crea�on of digi ta l  twins  and AI  based solu�ons. There are serious  global  i ssues  that need to be resolved us ing
digi ta l  twins  and AI  including planning, bui lding and maintaining cl imate res i l ient infrastructure. At 1Spa�al , we already
use our data and system agnos�c plaQorm to work on high profile projects  such as  the Na�onal  Underground Asset
Register (a  digi ta l  twin of a l l  the underground uti l i ties). During FY 2026 we wi l l  be investing in our core platform to enhance
our capabi l i ties  in this  area to real ly power our revenue growth. 

During FY 2025 we made the fol lowing key changes  to our platform to support and enable revenue growth:

·     Expanded our cloud services  to more global  regions, enhancing our customer reach. 
·     Made updates  to our plaQorm to focus  on securi ty enhancements  ensuring a  secure environment for

our customers. 
·     O ur sel f-service web portal , 1Data Gateway, saw improvements  in observabi l i ty and data integra�on

(extending our non-GI S data support), including enhanced no�fica�ons, detai led repor�ng, and a
comprehensive approach to role-based access  groups, a iding customers  in managing their growing
user base and digi ta l isation strategies .

·     Enhanced the 1Streetworks  plaQorm to include divers ion rou�ng, traffic s ignal  matrix diagrams and
the col laboration view.

 
ESG and People

We have made good progress  on our ES G ini�a�ves  priori�s ing employee wel l -being and sustainabi l i ty. We have iden�fied
a number of cri�cal  success  factors  to achieving our ambi�ous ES G goals , with a  strong focus  on People and Culture. To
foster community and support our employees, we implemented ini�a�ves  such as  hos�ng fires ide chats  led by senior
management.

To reduce our environmental  impact and boost employee engagement, we s igned a contract for a  new shared office space in
the UK in December 2024 with a  smal ler footprint, a l igning with our hybrid working model .

O ur revamped 1Awards  program, recognises  team members  who demonstrate and l ive the Company's  values. The
nomina�ons and winners  are a l l  voted for by the 1Spa�al  employees. I n February 2025 we had a dedicated global  awards
event, aOended by everyone, where we celebrated successes  and understood the reasons  why the awards  were made; i t was
a huge success .

At 1Spa�al , we are pass ionate about making the world safer, smarter and more sustainable and I  thank the incredible team
we have at 1Spatia l  for their unwavering efforts  as  we continue our growth journey.



Current trading and outlook

Trading in the new year has  started pos i�vely in the UK  and with 1Streetworks , and we are confident in further materia l
growth in our Saa S revenues and AR R this  year. However, we bel ieve i t prudent to assume that the s lower pace of decis ion
making and procurement experienced in H2 F Y 2025, most notably in the US, i s  l ikely to con�nue, impac�ng our overal l
growth rate in the current year.

This  year we are focused on four core areas: 1) maintaining our enterprise bus iness  and ensuring �ght cost control ; 2)
del ivering and scal ing our 1Streetworks  opportunity; 3) capital is ing on our investment in the US; and 4) targeted innovation
where we see s igni ficant commercial  opportunities  to widen adoption of our market leading solutions.

Looking ahead, we are confident that 1Spa�al  i s  wel l -pos i�oned for growth in F Y 2026 and beyond. O ur technology,
leadership and expanding presence in key markets  provide a sol id foundation for the future. 

 

Claire Milverton
Chief Executive Officer

 

 
CFO Review

The Group del ivered 3% Revenue and Adjusted EB I TDA growth in the year, despite a  chal lenging pol i�cal  and macro-
economic landscape. An increase of 35% in Term and Saa S l icence revenue, s ignificantly exceeding expecta�ons,
demonstrates  further progress  against strategic objec�ves. The 9% decrease in services  revenue, primari ly due to the delay
in the commencement of a  s igni ficant contract, was  offset by a  14% increase in higher margin recurring revenues.

Revenue

Group revenue increased by 3% to £33.4 mi l l ion from £32.3 mi l l ion in FY 2024.

Recurring revenue

O ur strategy is  to grow revenue from repeatable bus iness  solu�ons on long-term contracts  by increas ing sales  of term
l icences  (rather than one-off perpetual  l icences) and increas ing the propor�on of recurring revenue compared to services .
Recurring revenue, as  a  percentage of total  revenue, increased to 62% (FY 2024: 56%).

 

Revenue by type  

FY 2025

£m

FY 2024

£m % change

Recurring revenue 20.73 18.11 14%

Se rvi ce s 11.79 12.93 (9%)

Revenue (excluding perpetual licences) 32.52 31.04 5%

Pe rpe tua l  l i ce nce s 0.86 1.27 (32%)

Total revenue 33.38 32.31 3%

Pe rce nta ge  of re curri ng re ve nue 62% 56%

 

Annualised Recurring Revenue

The Annual ised Recurring Revenue ('AR R') increased by 14% to £19.7 mi l l ion (F Y 2024: £17.2 mi l l ion) with AR R aOributable
to term l icences  growing by £3 mi l l ion. The overal l  renewal  rate for exis�ng customers  has  been maintained at 93% (F Y
2024: 93%) which provides  a  strong platform for the current year.

 

ARR by region  

FY 2025

£m

FY 2024

£m % growth

UK/Ire l a nd 8.50 7.24 17%

Europe 6.03 5.63 7%

US 3.07 2.54 21%

Aus tra l i a 2.10 1.80 17%

Tota l  ARR 19.70 17.21 14%

 

Committed services revenue

CommiOed services  revenue remains  high at £9.9 mi l l ion (F Y 2024: £10 mi l l ion) as  services  revenue recognised on the
major projects  we won last year has  been replaced by new project work. This  key metric provides  strong revenue vis ibi l i ty
for FY 2026 and beyond.

The combina�on of growing AR R from Saa S and other so&ware products , commiOed services  revenue backlog and a strong
pipel ine of prospects  for F Y 2026 means that we an�cipate making further progress  on our revenue growth plan, a lbeit at a
lower rate than previous ly anticipated, given the chal lenging macroeconomic backdrop.

Regional revenue

Regional revenue - point of origin  

FY 2025

£m

 

FY 2024

£m

 

% change

 

UK/Ire l a nd 13.61 13.25 3%

Europe 11.79 11.03 7%



US 4.48 4.71 (5%)

Aus tra l i a 3.50 3.32 5%

Total revenue 33.38 32.31 3%

 

Total  revenue increased by 3% to £33.4 mi l l ion (F Y 2024: £32.3 mi l l ion) with a l l  opera�ng regions  recording modest levels
of growth in FY 2025 except for the US, where strong so&ware revenue growth was offset by lower levels  of Services  revenue.
Al l  regions  have a strong government sector focus  and the changes  in the pol i�cal  landscape in the UK , the US and Europe
negatively impacted performance in these geographies .

The UK  recovered from a weaker performance in the H1 F Y 2025 to report a  smal l  increase in revenue for the ful l  year as
contracts  with government agencies  closed towards  the end of the year. Con�nued uncertainty in the US federal  landscape,
recently compounded by the Cal i fornia  fires , resulted in a  weaker second hal f performance by the US with certain deals
delayed to F Y 2026. I n Europe, revenue was impacted by the delay in commencement of a  large Belgian contract at the start
of FY 2025. In Austral ia , despite competitive pricing pressure, revenue grew by 5%.

Gross profit margin

Gross  margin grew by £0.6 mi l l ion (3%) in value terms and remained in l ine with the prior year at 55%. Cost increases  have
been more than offset by increases  in higher margin recurring revenue. Going forward, the management team wi l l  con�nue
to focus  on driving improvements  to gross  margin through revenue growth of higher margin term l icences  and Saa S
solutions.

Adjusted EBITDA

The adjusted EB I TDA increased by 2.5% to £5.6 mi l l ion from £5.5 mi l l ion in the prior year with the EB I TDA margin
maintained at 17.0% (F Y 2024: 17.0%). I nfla�onary cost increases  have been offset by increases  in levels  of recurring
revenue. Cost management remains  an important focus.

Strategic, integration and other non-recurring items

Costs  amounting to £0.6 mi l l ion relate primari ly to the restructuring of the UK  bus iness  during the year and seOlement post
year end of a  customer cla im. The UK  bus iness  restructuring is  expected to yield annual ised savings  of approximately £0.5
mi l l ion.

Operating profit and profit before tax

O pera�ng profit decreased by 38% to £0.9 mi l l ion (F Y 2024: £1.4 mi l l ion) due to infla�onary cost increases  and increased
non-cash amor�sa�on and impairment charges. The profit before tax decreased to £ 0.2 mi l l ion (F Y 2024: £1.1 mi l l ion) due
to interest charges  on the Group's  faci l i ties .

Taxation

The net tax charge for the period was £50k (FY 2024: credit of £123k).

Balance sheet

The Group's  net assets  increased to £18.5 mi l l ion at 31 January 2025 (F Y 2024: £18.3 mi l l ion), mainly due to the overal l
profi t after tax adjusted for currency di fferences  in reserves.

Trade and other receivables  increased in the year to £14.4 mi l l ion (F Y 2024: £12.8 mi l l ion), due to the �ming of receivable
col lec�ons around year end. Trade and other payables  increased in the year to £14.9 mi l l ion (F Y 2024: £14.0 mi l l ion) due
primari ly to the timing of payments  around year end.

Cash flow

O pera�ng cash inflow before strategic, integra�on and other non-recurring i tems was lower than the prior year at £5.1
mi l l ion due to adverse working capital  �ming differences. Free cash ouQlow increased by £0.3 mi l l ion to £2.2 mi l l ion due
to:

·    £0.3 mi l l ion decrease in cash generated from operations  due to adverse working capital  timing di fferences
·    £0.3 mi l l ion increase in interest paid on financing
·    £0.4 mi l l ion increase in net taxes  paid
·    £0.2 mi l l ion increase in property, plant and equipment relating to office fixtures  and fi ttings
·    £0.3 mi l l ion increase in contract guarantees  predominantly related to the large Belgian contract which wi l l  be

repaid to the Group over the next three years
 

These outflows are partly offset by a  reduction of £0.5 mi l l ion in R&D spend and a decrease in cash outflows from
strategic, integration and other non-recurring i tems to £0.1 mi l l ion.

Operating cash flow  FY 2025 FY 2024

 £'000 £'000

Ca s h ge ne ra te d from ope ra ti ons 4,942 4,674

Add ba ck: Ca s h fl ow on s tra te gi c, i nte gra ti on a nd othe r non-re curri ng
i te ms 123 667

Cash generated from operations before strategic, integration and other non-
recurring items 5,065 5,341

 

Free cash flow  FY 2025 FY 2024

 £'000 £'000

Ca s h ge ne ra te d from ope ra ti ons  be fore  s tra te gi c, i nte gra ti on a nd
othe r non-re curri ng i te ms 5,065 5,341

Expe ndi ture  on product de ve l opme nt a nd i nte l l e ctua l  prope rty
ca pi ta l i s e d (4,839) (5,295)

Le a s e  pa yme nts (843) (904)

Ne t i nte re s t pa i d (655) (355)

Ne t ta x (pa i d)/ re ce i ve d (218) 140

Purcha s e  of prope rty, pl a nt a nd e qui pme nt (216) (67)

Pe rforma nce  de pos i ts (385) (75)  

Fre e  ca s h fl ow be fore  s tra te gi c, i nte gra ti on a nd othe r non-re curri ng
i te ms (2,091) (1,215)



i te ms (2,091) (1,215)

Ca s h fl ow on s tra te gi c, i nte gra ti on a nd othe r non-re curri ng i te ms (123) (667)

Free cash flow (outflow) (2,214) (1,882)

 

Investment in R&D

Development costs  capital ised in the year decreased to £4.8 mi l l ion (F Y 2024 £5.3 mi l l ion) in l ine with planned reduc�ons
in our product porQol io. Amor�sa�on and impairment of development costs  was  £2.9 mi l l ion (F Y 2024 £2.0 mi l l ion) due to
increased levels  of amortisation on completed products  and impairment of a  mature European product.

Financing

The Group's  financial  pos i�on is  supported by a  commiOed Revolving Credit Faci l i ty in the UK  by 1Spa�al  plc ("RC F") and
bank loans  taken out by 1Spa�al  France during the COVI D-19 pandemic ("French bank loans"). The RC F is  a  £5.4 mi l l ion 3-
year commiOed faci l i ty priced on compe��ve terms which expires  on 31 January 2027. The French bank loans  were taken
out in 2020 in response to the COVID-19 pandemic and wi l l  be repaid over the next 2 years .

At the end of January 2025, the remaining principal  balance outstanding on the Group's  loans  was  £4.6 mi l l ion (F Y 2024:
£3.2 mi l l ion), with £4.0 mi l l ion rela�ng to the RC F and £0.6 mi l l ion rela�ng to the French bank loans. The amount
repayable in F Y 2026 is  approximately €0.5 mi l l ion (F Y 2024: €0.7 mi l l ion). I n year investments  made in the sales  and
product development func�ons con�nue to lay a  strong founda�on for future performance.  Combined with the UK
restructuring and focus  on a more discrete product portfol io, we have the resources  to continue to grow.

We had gross  cash of £3.6 mi l l ion at 31 January 2025 (F Y 2024: £4.3 mi l l ion), undrawn l iquidity on the commiOed RC F of
£1.4 mi l l ion, a  growing adjusted EB I TDA and pos i�ve opera�ng cash genera�on. The free cash ouQlow of £2.1 mi l l ion
before strategic, integra�on and other non-recurring i tems is  expected to decrease in F Y 2026 as  we increase the
convers ion of higher margin pipel ine opportuni�es, notably for our 1Streetworks  product, a  reduc�on in the product
development cost as  ongoing projects  reach comple�on in F Y 2026 and in year inflows as  customer guarantees  reach
maturi ty. 

Alternative Performance Measures

Throughout this  announcement, certain analyses  include Alterna�ve Performance Measures  ('AP Ms') which are not defined
by general ly accepted accoun�ng principles  ('GAAP ') as  defined under UK-adopted interna�onal  accoun�ng standards  or
other general ly accepted accoun�ng principles . We bel ieve this  informa�on, a long with comparable GAAP  measurements ,
is  useful  to investors  because i t provides  a  bas is  for measuring our opera�ng performance. O ur management and Board of
Directors  uses  these financial  measures, a long with the most directly comparable GAAP  financial  measures, in evalua�ng
our opera�ng performance. Non-GAAP  financial  measures  should not be cons idered in isola�on from, or as  a  subs�tute
for, financial  informa�on presented in compl iance with GAAP. W herever appropriate and prac�cal , we provide
reconci l iation to relevant GAAP measures.

APMs have been provided for the fol lowing reasons:

·   to present users  of the Annual  Report with a  clear view of what we cons ider to be the results  of our
underlying opera�ons, a iding the understanding of management analys is  and enabl ing cons istent
comparisons  over time

·   to provide addi�onal  informa�on to users  of the Annual  Report about our financial  performance or
financial  pos ition

 

The fol lowing APMs appear in this  annual  report.

# APM Explanation of APM
1 Recurring revenue (s )

 
Recurring revenue is  the value of commiOed recurring
contracts  for term l icences  and support & maintenance
recorded in the year.
 

2 Annual ised recurring revenue ('ARR') Annual ised recurring revenue ('AR R') i s  the annual ised
value at the year-end of commiOed recurring contracts  for
term l icences  and support and maintenance.
 

3 Adjusted EBITDA
 

Adjusted EB I TDA is  a  company-specific measure which is
calculated as  opera�ng profit/(loss) before deprecia�on
(including right of use asset deprecia�on), amor�sa�on
and impairment of intangible assets , share-based
payment charge and strategic, integra�on, and other non-
recurring i tems.
 

4 Operating cashflow
 

O pera�ng cashflow is  a  company-specific measure which
is  calculated as  cash generated from opera�ons excluding
cash flow on strategic, integra�on and other non-
recurring i tems.
 

5 Free cashflow
 

Free cash flow is  cash from opera�ons a&er deduc�ng
cash ouQlows for interest, capital  expenditure and lease
payments . 
 

6 Net (borrowings) / cash Net (borrowings) / cash is  gross  cash less  bank
borrowings.
 

7 Avai lable Liquidity Avai lable l iquidity i s  the Group's  gross  cash balances  less
the undrawn element of the Group's  revolving credit
faci l i ty.

 
 
 
Stuart Ritchie
Chief Financial Officer

 

Consolidated statement of comprehensive income
For the year ended 31 January 2025



For the year ended 31 January 2025
 
 

Note

2025
£'000

2024
£'000

 
Re ve nue 3 33,383 32,315
Cos t of s a l e s (14,842) (14,389)
Gross profit 18,541 17,926
Admi ni s tra ti ve  e xpe ns e s (17,669) (16,514)

872 1,412
Adjusted EBITDA  5,616 5,479
Le s s : de pre ci a ti on (149) (180)
Le s s : de pre ci a ti on on ri ght of us e  a s s e t 11 (743) (787)
Le s s : a morti s a ti on a nd i mpa i rme nt of i nta ngi bl e
a s s e ts 6 (3,305) (2,440)
Le s s : s ha re -ba s e d pa yme nt cre di t/(cha rge ) (11) 33
Le s s : s tra te gi c, i nte gra ti on a nd othe r non-re curri ng
i te ms 4 (536) (693)
Operating profit  872 1,412

Fi na nce  i ncome 22 52
Fi na nce  cos ts (677) (407)
Ne t fi na nce  cos t (655) (355)

Profit before tax 217 1,057
 
Income  ta x (cha rge )/ cre di t 5 (50) 123

Profit for the year 167 1,180
 
 
Profit for the year attributable to:
Equity shareholders of the Parent 167 1,180

 167 1,180

Other comprehensive income
Items that may subsequently be reclassified to profit or
loss:   
Actua ri a l  (l os s )/ga i ns  a ri s i ng on de fi ne d be ne fi t
pe ns i on, ne t of ta x (2) (43)
Excha nge  di ffe re nce s  a ri s i ng on tra ns l a ti on of ne t
a s s e ts  of fore i gn ope ra ti ons (128) (196)
Othe r compre he ns i ve  (l os s )/i ncome  for the  ye a r, ne t
of ta x (130) (239)
Total comprehensive gain for the year 37 941
Total comprehensive gain attributable to the
equity shareholders of the Parent 37 941
   

 
 

 

 
 

Note

2025
£'000

2024
£'000

Earnings per Ordinary Share attributable to the owners of
the Parent during the year (e xpre s s e d i n pe nce  pe r
Ordi na ry Sha re ):
 
Basic earnings per share 15 0.2 1.1
Diluted earnings per share 15 0.1 1.0
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Note

2025
£'000

2024
£'000

Assets

Non-current assets
Inta ngi bl e  a s s e ts  i ncl udi ng goodwi l l 6 21,512 19,951
Prope rty, pl a nt a nd e qui pme nt 266 192

Ri ght of us e  a s s e ts 11 1,190 1,306
Pe rforma nce  de pos i ts 460 75
Total non-current assets 23,428 21,524

Current assets
Tra de  a nd othe r re ce i va bl e s 7 14,386 12,770
Ca s h a nd ca s h e qui va l e nts 8 3,627 4,260
Total current assets 18,013 17,030
Total assets 41,441 38,554
 
Liabilities
Current liabilities
Ba nk borrowi ngs 9 (369) (647)



Ba nk borrowi ngs 9 (369) (647)
Tra de  a nd othe r pa ya bl e s 10 (14,956) (14,004)
Curre nt i ncome  ta x pa ya bl e (171) (99)
Le a s e  l i a bi l i ti e s 11 (422) (584)
Provi s i ons 12 (316) -
Total current liabilities (16,234) (15,334)

Non-current liabilities
Ba nk borrowi ngs 9 (4,273) (2,534)
Le a s e  l i a bi l i ti e s 11 (911) (820)
Provi s i ons 12 (75) -
De fi ne d be ne fi t pe ns i on obl i ga ti on (1,226) (1,222)
De fe rre d ta x 13 (241) (337)
Total non-current liabilities (6,726) (4,913)
Total liabilities (22,960) (20,247)
Net assets 18,481 18,307

Share capital and reserves
Sha re  ca pi ta l 14 20,191 20,155
Sha re  pre mi um a ccount 14 30,597 30,508
Own s ha re s  he l d 14 (14) (14)
Equi ty-s e ttl e d e mpl oye e  be ne fi ts  re s e rve 4,100 4,089
Me rge r re s e rve 16,465 16,465
Re ve rs e  a cqui s i ti on re s e rve (11,584) (11,584)
Curre ncy tra ns l a ti on re s e rve 178 305
Accumul a te d l os s e s (40,975) (41,140)
Purcha s e  of non-control l i ng i nte re s t
re s e rve (477) (477)
Total equity 18,481 18,307
   

 
 
 
 

Consolidated statement of changes in equity

For the year ended 31 January 2025
£'000

Share
capital

Share
premium

account

Own
shares

held

Equity-
settled

employee
benefits
reserve

Merger
reserve

Reverse
acquisition

reserve

Currency
translation

reserve

Purchase of
non-

controlling
interest
reserve

Balance at 31 January 2023 20,155 30,488 (139) 4,122 16,465 (11,584) 501 (477)
Comprehensive profit
Profit for the year - - - - - - - -
Other comprehensive loss
Actuarial loss arising on defined benefit
pension - - - - - - - -
Exchange differences on translating foreign
operations - - - - - - (196) -
Total other comprehensive loss - - - - - - (196) -
Total comprehensive income - - - - - - (196) -
Transactions with owners
Recognition of share-based payment credit - - - (33) - - - -
Issue of shares held in treasury (including
exercise of share options) - 20 125
 - 20 125 (33) - - - -
Balance at 31 January 2024 20,155 30,508 (14) 4,089 16,465 (11,584) 305 (477)
Comprehensive profit
Profit for the year - - - - - - - -
Other comprehensive loss
Actuarial loss arising on defined benefit
pension - - - - - - - -
Exchange differences on translating foreign
operations - - - - - - (127) -
Total other comprehensive loss - - - - - - (127) -
Total comprehensive income - - - - - - (127) -
Transactions with owners
Recognition of share-based payment charge - - - 11 - - - -
Issue of shares (exercise of share options) 36 89 - - - - - -

36 89 - 11 - - - -
Balance at 31 January 2025 20,191 30,597 (14) 4,100 16,465 (11,584) 178 (477)



Consolidated statement of cash flows
For the year ended 31 January 2025
 

Note 2025
£'000

2024
£'000

Cash flows from operating activities  
Ca s h ge ne ra te d from ope ra ti ons 8 (a ) 4,942 4,674
Inte re s t re ce i ve d  22 52
Inte re s t pa i d (677) (407)
Ta x pa i d (218) (35)
Ta x re ce i ve d
De pos i ts

- 175
75 (75)

Net cash generated from operating activities  4,144 4,384

Cash flows from investing activities
Purcha s e  of prope rty, pl a nt a nd e qui pme nt (216) (67)
Expe ndi ture  on de ve l opme nt cos ts  a nd othe r i nta ngi bl e s 6 (4,839) (5,295)
Pe rforma nce  de pos i ts (460) -

Net cash used in investing activities  (5,515) (5,362)

Cash flows from financing activities
Proce e ds  from l oa ns  a nd borrowi ngs 2,120 1,900
Re pa yme nt of l oa ns  a nd borrowi ngs (633) (639)
Re pa yme nt of l e a s e  obl i ga ti ons 11 (843) (904)
Ne t proce e ds  from s ha re  i s s ue 125 19
Net cash used in financing activities  769 376

Net decrease in cash and cash equivalents (602) (602)
Ca s h a nd ca s h e qui va l e nts  a t s ta rt of ye a r 4,260 5,036
Effe cts  of fore i gn e xcha nge  on ca s h a nd ca s h e qui va l e nts (31) (174)
Cash and cash equivalents at end of year 8 (b) 3,627 4,260

 
 

 

Notes to the financial statements
For the year ended 31 January 2025
 
1.    Basis of preparation 
 

The preliminary informa�on of 1Spa�al plc has been prepared in accordance with interna�onal
accoun�ng standards in conformity with the requirements of the Companies Act 2006. The
consolidated financial statements have been prepared under the historical cost convention.

 

The prepara�on of financial statements in conformity with IFRS requires the use of certain cri�cal
accoun�ng es�mates. It also requires management to exercise its judgement in the process of
applying the Group's accounting policies. 

 

The results shown for the year ended 31 January 2025 and 31 January 2024 are audited. The
consolidated financial informa�on contained in this announcement does not cons�tute statutory
accounts within the meaning of Sec�on 434 of the Companies Act 2006. Statutory accounts of the
Company in respect of the financial year ended 31 January 2025 were approved by the Board of
directors on 6 May 2025 and will be delivered to the Registrar of Companies in due course. The
report of the auditors on those accounts was unqualified and did not contain an emphasis of
matter paragraph nor any statement under Section 498 of the Companies Act 2006.

 
2.    Going concern

 
The Board used as  i ts  bas is  for the going concern review the budget for the F Y 2026 year, rol led out to 31 May
2026 (the 'Assessment Period') us ing part of i ts  forecast for F Y 2027, so that a  ful l  12-month period from the
date of s igning the FY 2025 Annual  Report and Accounts  is  cons idered.
 
Al l  opera�ng regions  recorded modest levels  of growth in F Y 2025 except for the US. Al l  regions  have a strong
government sector focus  and the changes  in the pol i�cal  landscape in the UK , the US and Europe nega�vely
impacted performance across  these key geographies . Con�nued uncertainty in the US federal  landscape,
recently compounded by the Cal i fornia  fires , resulted in a  weaker second hal f performance by the US with
certain deals  delayed to F Y 2026. However, despite the chal lenging geopol i�cal  and macro-economic trading
backdrop, the Group's  total  revenues increased by 3% to £33.4 mi l l ion (F Y 2024: £32.2 mi l l ion). This  growth
included a 35% increase in term l icense and Saa S revenue, reflec�ng both an improvement in the qual i ty of
revenue generated and progress  towards  our strategic objec�ves. The Group is  wel l  pos i�oned to capital ise
on a strong pipel ine of opportuni�es  in F Y 2026 and wi l l  con�nue to focus  on increas ing sales  of higher
margin owned technology sold as  term l icences.
 
F Y 2025 was a  year of increased revenue and double-digi t growth in recurring revenue and increased adjusted
EBITDA. Metrics  for future years  are pos i�ve with Annual ised Recurring Revenue ('AR R') increas ing to
approximately £20 mi l l ion (F Y 2024: £17 mi l l ion) driven primari ly by term l icence sales  in the UK  and the US.



approximately £20 mi l l ion (F Y 2024: £17 mi l l ion) driven primari ly by term l icence sales  in the UK  and the US.
Addi�onal ly, the value of commiOed service orders  going into F Y 2026 remains  strong at approximately £9.9
mi l l ion. We an�cipate that revenue on the majori ty of these orders  wi l l  be recognised in F Y 2026. We entered
the current year with s igni ficant contracted future revenue.
 
The opera�ng cash flow generated in F Y 2025 was pos i�ve but was  impacted by working capital  requirements
on larger projects  and the Group's  decis ion to con�nue to invest in growing the bus iness  and i ts  product
offerings .
 
The Group's  financial  pos i�on is  supported by long-term bank loans, specifical ly a  commiOed Revolving
Credit Faci l i ty in the UK  by 1Spa�al  plc ("RC F") and bank loans  taken out by 1Spa�al  France during the COVI D-
19 pandemic ("French bank loans"). The RC F is  a  £5.4 mi l l ion 3-year commiOed faci l i ty priced on compe��ve
terms which expires  on 31 January 2027. There are certain covenants  associated with the Revolving Credit
Faci l i ty in rela�on to the maximum gearing of the Group. The French bank loans  were taken out in 2020 in
response to the COVI D-19 pandemic and wi l l  be repaid over the next 2 years . There are no financial  covenants
attached to the loans, nor is  there any securi ty appl ied. The French bank loans  are denominated in €.
 
As  at 31 January 2025, the remaining principal  balance outstanding on the Group's  loans  was  £4.6 mi l l ion (F Y
2024: £3.2 mi l l ion), with £4.0 mi l l ion rela�ng to the RC F and £0.6 mi l l ion rela�ng to the French bank loans.
The amount repayable in F Y 2026 is  approximately €0.5 mi l l ion (F Y 2024: €0.7 mi l l ion). The Group started the
current financial  year on 1 February 2025 with cash of £3.6m plus  the undrawn Revolving Credit Faci l i ty to
give the Group Avai lable Liquidity of approximately £5.0m.
 
Based on management's  base case forecast the Group is  able to meet l iabi l i�es  as  they fa l l  due, meet
covenant tests  and operate within avai lable faci l i�es  throughout the assessment period. I n addi�on to the
base case, management a lso cons idered sens i�vi�es  in respect of poten�al  stress  tests , a  reverse stress  test
and the mi�ga�ng ac�ons avai lable to management. The model l ing of the downside scenarios  assessed the
level  of risk to the Group's  l iquidity. These scenarios  make assump�ons on revenue decl ines  and costs
savings  in rela�on to people and other opera�ng costs . As  part of the sens i�vity analys is , the Directors  have
noted that should the forecasted revenues not be achieved, mi�ga�ng ac�ons can be taken to address  any
cash flow concerns. These ac�ons include the u�l isa�on of the undrawn RC F, deferral  of capital  expenditure,
reduc�on in marke�ng and other variable expenditure as  wel l  as  a  hiring freeze and in extreme cases,
reducing pay rises , discre�onary bonuses  and headcount. Under the stress  tests  the Group is  s�l l  able to meet
l iabi l i�es  as  they fa l l  due, meet covenant tests  and operate within avai lable faci l i�es  throughout the
assessment period.
 
The reverse test was  used to find what would be the level  of revenue decl ine that would lead to insufficient
l iquidity in the Group before the end of the assessment period. The avai lable l iquidity would be breached i f
revenues were 13% below management's  forecast in the assessment period and no ac�on was taken on costs .
As  a  result of comple�ng this  assessment management cons idered the l ikel ihood of the reverse stress  test
scenario aris ing to be remote. In reaching this  conclus ion management cons idered:
 
●    Revenue - the revenue pipel ine, the level  of annual  recurring revenue and the pos itive progress  on SaaS

sales
●    Flexible cost base - a  portion of the Group's  costs  are discretionary in nature
●    The abi l i ty to reduce development expenditure i f revenue growth is  lower than forecast

The Directors  con�nue to careful ly monitor the current macroeconomic environment, and i ts  impact on the on
the opera�ons, revenues and growth plans  of the Group. The Group's  most s ignificant exposure to infla�onary
cost rises  is  from staff costs  and infrastructure services . The Group is  only marginal ly exposed to changes  in
interest rates  as  the interest charged on the RC F is  2.95% per annum over the Bank of England Sterl ing
Overnight Index Average ('SONIA'). Interest on the French bank loans  is  charged on a fixed rate bas is .

The Directors  have also cons idered the conflict in Ukraine and Middle East, and whi lst the impact on the
Group is  currently deemed ni l , the Directors  remain vigi lant and ready to implement mi�ga�on ac�on in the
event of any impact.

The Directors  are a lso not aware of any s ignificant maOers  that occur outs ide the going concern period that
could reasonably impact the going concern conclus ion. The RCF (which has  a  l imit of £5.4m and was £4m
drawn at year end) has  an expiry date of 31 January 2027.

The Board has  concluded, a&er reviewing the work detai led above, that the Group has  adequate resources  to
con�nue in opera�on for at least 12 months  from the date of approval  of the financial  s tatements .
Accordingly, they have adopted the going concern bas is  in preparing these financial  s tatements .
 
Alternative Performance Measures
 
The Group uses  certain Alterna�ve Performance Measures  ("AP Ms") to enable the users  of the Group's
financial  s tatements  to understand and evaluate the performance of the Group cons istently over different
repor�ng periods. AP Ms are non-GAAP  company specific measures. As  these are non-GAAP  measures, they
should not be cons idered as  a  replacements  for I F RS measures. The Group's  defini�on of non-GAAP  measures
may not be comparable to other s imi larly �tled measures  reported by other companies . Detai ls  of the
Alterna�ve Performance Measures  used together with a  reconci l ia�on to the closest GAAP  measure is
included below:
 
 
Recurring Revenue FY 2025 FY 2024

Total  Revenue 33,383 32,315
Adjustments:
Services (11,792) (12,935)
Perpetual  Licences  - own (103) (397)
Perpetual  Licences  - third party (759) (876)

Recurring Revenue 20,729 18,107
   
   
Annualised Recurring Revenue FY 2025 FY 2024

Recurring Revenue 20,729 18,107
Adjustments:
Timing di fference on Net New Revenue in period (1,026) (899)

Annualised Recurring Revenue 19,703 17,208
   
 
 

  



 
Adjusted EBITDA FY 2025 FY 2024

Profi t before tax 217 1,057
Adjustments:
Depreciation 892 967
Amortisation and impairment of intangible assets 3,305 2,440
Share-based payment (credit)/charge 11 (33)
Strategic, integration and other one-off i tems 536 693
Net finance cost 655 355

Adjusted EBITDA 5,616 5,479
   
   
Operating Cashflow FY 2025 FY 2024

Cash generated from operations 4,942 4,674
Adjustments:
Cash flow on strategic, integration and other non-recurring i tems 123 667

Cash generated from operaDons before strategic, integraDon and
other non-recurring items

5,065 5,341

   
   
Free cash flow FY 2025 FY 2024

Cash generated from operaDons before strategic, integraDon and
other non-recurring items

4,942 5,341

Adjustments:
Net interest paid (655) (355)
Net tax (paid)/ received (218) 140
Deposits (385) (75)

Expenditure on product development and intel lectual  property
capital ised

(4,839) (5,295)

Purchase of property, plant and equipment (216) (67)
Lease payments (843) (904)

Free cash flow before strategic, integraDon and other non-recurring
items

(2,214) (1,215)

Cash flow on strategic, integration and other non-recurring i tems (123) (667)

Free cash flow (2,337) (1,882)
   
   
Net (Borrowings)/ Cash FY 2025 FY 2024

Cash and cash equivalents 3,627 4,260
Adjustments:
Bank Borrowings  - current (369) (647)
Bank Borrowings  - non current (4,273) (2,534)

Net (Borrowings) / Cash (1,015) 1,079
 
 
3.    Segmental information
 
The chief opera�ng decis ion-maker has  been iden�fied as  the Board of Directors , which makes  the Group's
strategic decis ions. The Group is  now focused on developing and sel l ing repeatable solu�ons and recurring
term l icences  global ly, with associated support services . As  such, the Board cons iders  that the Group operates
with only one segment under one global  strategy and the results  are accordingly presented as  Group results
only.
 
The fol lowing table provides  an analys is  of the Group's  revenue by type.
 

Revenue by type  
2025

£'000
2024

£'000
Te rm l i ce nce s 10,475 8,311
Sa a S s ol uti ons 984 154
Support a nd ma i nte na nce  - own 6,286 6,764
Support a nd ma i nte na nce  - thi rd pa rty 2,984 2,878
Recurring revenue 20,729 18,107
Se rvi ce s 11,792 12,935
Pe rpe tua l  l i ce nce s  - own 103 397
Pe rpe tua l  l i ce nce s  - thi rd pa rty 759 876
Total revenue 33,383 32,315

 
The Group's  opera�ons are located in the United K ingdom, Europe (I reland, France and Belgium) the United
States , Tunis ia  and Austral ia . The fol lowing table provides  an analys is  of the Group's  revenue by geographical
destination.
 

Revenue by region  
2024

£'000
2024

£'000
UK 11,736 11,967

11,887



Europe 13,306 11,887

US 4,499 4,735

Re s t of Worl d 3,842 3,726

Tota l  re ve nue 33,383 32,315
 
The Board assesses  the performance of the Group based on adjusted EB I TDA. Adjusted EB I TDA is  a  company-
specific measure which is  calculated as  opera�ng profit before deprecia�on (including right of use asset
deprecia�on), amor�sa�on and impairment of intangible assets , share-based payment charge and strategic,
integra�on, and other non-recurring i tems (see note 4) . As  these are non-GAAP  measures, they should not be
considered as  replacements  for IFRS measures. The Group's  defini tion of these non-GAAP measures  may not be
comparable to other s imi larly ti tled measures  reported by other companies .
 
The fol lowing table provides  an analys is  of the Group's  revenue by country of domici le of the sel l ing enti ty,
spl i t by whether the revenue is  recognised at a  point in time or over time.

2025
£'000

2024
£'000

UK/Ireland 13,608 13,252
At a  poi nt i n ti me 5,071 3,935
Ove r ti me 8,537 9,317
Europe 11,793 11,030
At a  poi nt i n ti me 1,812 2,160
Ove r ti me 9,981 8,870
United States 4,485 4,713
At a  poi nt i n ti me 3,136 2,613
Ove r ti me 1,349 2,100
Australia 3,497 3,320
At a  poi nt i n ti me 1,675 1,567
Ove r ti me 1,822 1,753

33,383 32,315
Total revenue at a point in time 11,694 10,275
Total revenue over time 21,689 22,040
 
 
As at 31 January 2025, costs  to obtain and fulfil  a  contract of £28,000 were included in other receivables
(2024: £52,000). Amor�sa�on of costs  to obtain and fulfil  a  contract for the year ended 31 January 2025 were
£27,000 (2024: £67,000). The Group has  no s ignificant concentra�on risk with no major customers
representing more than 10% of Group revenue (2024: ni l ).
 
The Group has  s ignificant contract balances  (both assets  and l iabi l i�es), which arise out of the ordinary
course of i ts  opera�ons. Contract assets  include accrued income, which arises  where chargeable work is
performed, and the revenue is  recognised based upon sa�sfac�on of performance obl iga�ons in advance of
invoicing the cl ient. This  can arise because, par�cularly for some larger projects , cl ient invoicing may be in
stages  and l inked to project mi lestones. O nce an invoice is  ra ised then the related accrued income wi l l  be
reduced by the invoiced amount.
 
S ignificant contract l iabi l i�es  arise when a cl ient has  been invoiced annual ly in advance (for example, for
annual  support and maintenance contracts) and the revenue is  recognised on a monthly bas is  over the year.
I n that case, the ini�al  invoiced amount is  ful ly deferred and then released to the profit and loss  over the
course of the contract.
 
The fol lowing table provides  an analys is  of the Group's  non-current assets  by location.
 

2025
£'000

2024
£'000

UK/Ire l a nd 11,430 9,455
Europe 8,047 8,355
Uni te d Sta te s 3,947 3,711
Re s t of Worl d 4 3
Total 23,428 21,524

 
4.    Strategic, integration and other non-recurring items
 
I n accordance with the Group's  pol icy for strategic, integra�on and other non-recurring i tems, the fol lowing
charges  were included in this  category for the year:
 

2025
£'000

2024
£'000

Re s tructuri ng 103 693

Cus tome r s e ttl e me nt 433 -

Total 536 693
 
Restructuring costs  of £103,000 were incurred during F Y 2025. These relate primari ly to our UK  opera�on,
including the removal  of certain pos i�ons across  the region. Costs  incurred include redundancy costs  and
related legal  fees .
 
Customer seOlement costs  of £433,000 include related legal  fees  of £42,000. Further detai ls  are included in
note 12.
 
The cash impact in F Y 2025 rela�ng to the strategic, integra�on and other non-recurring i tems was £123,000
(2024: £667,000).
 
5.    Income tax charge/ (credit)
 

 
2025

£'000
2024

£'000

Current tax

UK corpora ti on ta x on i ncome  for ye a r - 1



UK corpora ti on ta x on i ncome  for ye a r - 1

Fore i gn ta x                                                    198 126

Adjus tme nts  i n re s pe ct of pri or ye a rs (52) (42)

Total current tax charge 146 85

Deferred tax (note  13)

Ori gi na ti on a nd re ve rs a l  i n te mpora ry di ffe re nce s 4 (208)

Effe ct of ta x ra te  cha nge  on ope ni ng ba l a nce - -

Adjus tme nts  i n re s pe ct of pri or ye a rs (100) -

Total deferred tax (96) (208)

  

Total tax charge/ (credit) 50 (123)
 
 
Factors affecting the tax credit for the year:
The differences  between the standard rate of corpora�on tax in the UK  and the actual  tax credit are explained
below:
 

2025
£'000

2024
£'000

Profi t on ordi na ry a cti vi ti e s  be fore  ta x 217 1,057

  
 
Profi t on ordi na ry a cti vi ti e s  be fore  ta x mul ti pl i e d by the  e ffe cti ve  ra te  of
corpora ti on ta x i n the  UK of 25% (2024: 24.03%) 54 254

Effect of:

Expe ns e s  not de ducti bl e  for ta x purpos e s 157 15

Adjus tme nt i n re s pe ct of R&D ta x cre di ts (282) (280)

Effe ct of move me nt i n de fe rre d ta x ra te - 6

Adjus tme nts  to de fe rre d ta x i n re s pe ct of pri or ye a rs (100) -

Uti l i s a ti on of l os s e s  not pre vi ous l y re cogni s e d for ta x purpos e s (95) -

De fe rre d ta x not re cogni s e d on l os s e s  ca rri e d forwa rd 362 (71)

Adjus tme nts  i n re s pe ct of pri or ye a rs (52) (42)

Di ffe re nce s  i n ta x ra te s  a ppl i ca bl e  to ove rs e a s  s ubs i di a ri e s 19 (3)

Othe r di ffe re nce s (13) (2)

Total tax (charge) / credit for the year 50 (123)
 
 
The relevant deferred tax balances  have been measured at 25% for the current year-end, being the tax rate
enacted by the reporting date (2024: 25%).
 
6.    Intangible assets including goodwill
 

 

Goodwill
 
 
 

£'000

Brands
 
 
 

£'000

Customers
and

related
contracts

£'000

Software
 
 
 

£'000

Development
costs

 
 

£'000

Intellectual
property

 
 

£'000

Total
 
 
 

£'000
Cost

At 1 February 2024 17,449 455 4,630 6,695 30,508 83 59,820

Additions - - - - 4,839 - 4,839
Effect of foreign exchange (42) (5) (70) (46) (149) - (312)

At 31 January 2025 17,407 450 4,560 6,649 35,198 83 64,347
Accumulated impairment
and amortisation
At 1 February 2024 11,409 338 3,997 5,465 18,631 29 39,869

Amortisation - 22 147 223 2,620 3 3,015

Impairment - - - - 290 - 290

Effect of foreign exchange (71) (2) (59) (48) (160) - (340)

At 31 January 2025 11,338 358 4,085 5,640 21,381 32 42,834
Net book amount at
31 January 2025 6,069 92 475 1,009 13,817 51 21,513
Net book amount at
31 January 2024 6,040 117 633 1,230 11,877 54 19,951

 
The net book amount of development costs  includes  £13,817,000 (2024: £11,877,000) internal ly generated
capital ised so&ware development costs  that meet the defini�on of an intangible asset.  The amor�sa�on
charge of £3,015,000 (2024: £2,440,000) i s  included in the administra�ve expenses  in the statement of
comprehensive income. An impairment charge of £290,000 (2024: Ni l ), i s  included in the administra�ve
expenses  in the statement of comprehensive income that relates  to a  recently discontinued European product.

 

 

Goodwill
 
 
 

£'000

Brands
 
 
 

£'000

Customers
and

related
contracts

£'000

Software
 
 
 

£'000

Development
costs

 
 

£'000

Intellectual
property

 
 

£'000

Total
 
 
 

£'000
Cost
At 1 February 2023 17,672 462 4,738 6,799 25,597 72 55,340
Additions - - - 1 5,283 11 5,295
Effect of foreign exchange (223) (7) (108) (105) (372) - (815)
At 31 January 2024 17,449 455 4,630 6,695 30,508 83 59,820
Accumulated impairment



Accumulated impairment
and amortisation  

At 1 February 2023 11,517 318 3,933 5,294 16,847 23 37,932

Amortisation - 23 151 237 2,023 6 2,440
Effect of foreign exchange (108) (3) (87) (66) (239) - (503)
At 31 January 2024 11,409 338 3,997 5,465 18,631 29 39,869
Net book amount at
31 January 2024 6,040 117 633 1,230 11,877 54 19,951
Net book amount at
31 January 2023 6,155 144 805 1,505 8,750 49 17,408

 
Impairment tests for goodwill
 
Goodwi l l  i s  tested for impairment as  a  group of CGUs as  the bus iness  operates  under one global  go to market
strategy and product set. Al l  aspects  of the bus iness  are focus ing now on growing recurring revenue of
repeatable solu�ons us ing technology that wi l l  be deployed global ly under a  s ingle strategy. P roducts
developed by regional  development teams are marketed global ly.
 

2025 2024

Goodwill

  Total
£'000

   Total
£'000

Ope ni ng ca rryi ng va l ue 6,040 6,155

Effe ct of fore i gn e xcha nge 29 (115)

Closing carrying value   6,069    6,040
 
 
Basis for calculation of recoverable amount
 
The Group has  prepared a five-year plan for the group of CGUs (based on a formal ly approved one year plan
extended for four more projected years). The detai led plan put together by the management team and the
Board makes  es�mates  for revenue and gross  profit expecta�ons. This  i s  from both contracted and pipel ine
revenue streams. I t a lso takes  account of historical  success  of winning new work and has  been prepared in
accordance with IAS 36: "Impairment of Assets".
 
The key assump�ons used in the value in use calcula�on were the pre-tax discount rate appl ied (13% (F Y
2024: 14%)), revenue growth rates  of 7% per annum and cost growth rates  of 4% per annum for the five-year
period from 1 February 2025 to the year ending 31 January 2030 and the EB I TDA to cash convers ion is
assumed to be 60% or greater. The Board approved budget for the year ending 31 January 2026 was used as
the bas is  for the value in use calcula�on. Results  for the next four years  were calculated us ing the above
assump�ons to derive the value in use. No impairment is  required as  no individual  asset has  a  higher
carrying value than i ts  value in use.
 
The rates  used in the above assump�ons are cons istent with management's  knowledge of the industry and
strategic plans  going forward. The assump�ons noted above have been given in terms of revenue and
overhead percentage growth. For 2026 and subsequent years , the assump�on has  been provided in terms of
growth on the prior year EB I TDA. The terminal  growth rate of 2% does  not exceed the long-term growth rate for
the bus iness  in which the group of CGUs operate. The discount rate used is  pre-tax and reflects  specific risks
rela�ng to the Group. The forecasts  are most sens i�ve to changes  in revenue and overhead assump�ons
(taken together as  the EB I TDA). However, there are no major changes  to the key assump�ons which would
cause the goodwi l l  to be impaired.
 
There would have to be a reduc�on in forecast EB I TDA by 15% for each year of the five-year period ending 31
January 2030 for the headroom to be removed.
 
7.    Trade and other receivables
 

Current
2025

£'000
2024

£'000

Tra de  re ce i va bl e s 4,708 4,423

Le s s : provi s i on for i mpa i rme nt of tra de  re ce i va bl e s (16) (19)

4,692 4,404

Othe r re ce i va bl e s 1,205 1,338

Pre pa yme nts  a nd a ccrue d i ncome 8,489 7,028

14,386 12,770
 
 
Below is a reconciliation of the movement in accrued income:
 

2025
£'000

2024
£'000

At 1 Fe brua ry 2024 5,996 6,004
Accrue d re ve nue  i nvoi ce d i n the  ye a r (5,996) (6,004)
Re ve nue  a ccrue d i n the  ye a r 6,982 5,927
Fore i gn e xcha nge  di ffe re nce 32 69
At 31 January 2025 7,014 5,996

 
The fa ir value of the Group's  trade receivables  and other receivables  is  the same as  i ts  book value stated
above. No interest i s  charged on overdue receivables . 
 
At 31 January 2025, trade receivables  of £4,097,000 (2024: £3,405,000) were ful ly performing. Before
accep�ng any new customer, the Group assesses  the poten�al  customer's  credit qual i ty and defines credit
l imits  by customer.
 



 
The Group appl ies  the I F RS 9 s impl ified approach to measuring expected credit losses  us ing a  l i fe�me
expected credit loss  provis ion for trade receivables  and contract assets . To measure expected credit losses  on
a col lec�ve bas is , trade receivables  and contract assets  are grouped based on s imi lar credit risk and aging.
The contract assets  have s imi lar risk characteris�cs  to the trade receivables  for s imi lar types  of contracts .
The expected credit losses  are based on the Group's  historical  credit losses  which are then adjusted for
current and forward-looking informa�on on macroeconomic factors  affec�ng the Group's  customers. The
Group has  iden�fied gross  domes�c growth rates , unemployment rates , interest rates  and infla�on rates  as
the key macroeconomic factors  in the countries  in which the Group operates .
 
At 31 January 2025, trade receivables  of £595,000 (2024: £1,003,000) were past due but not impaired. The
ageing analys is  of these customers  is  set out below. There has  been no change in the credit qual i ty of these
balances; they relate to customers  where there is  no history of default and are s�l l  cons idered ful ly
recoverable.

The ageing of these receivables  is  as  fol lows:

2025
£'000

Weighted
average loss

rate

Impairment
loss

allowance
£'000

Curre nt 4,097 0.1% 4

Up to 3 months  ove rdue 435 0.5% 2

3 to 6 months  ove rdue 99 2.0% 2

6 to 12 months  ove rdue 3 5.0% 0

> 12 months  ove rdue 74 10.0% 8

4,708  16
 
 

2024
£'000

Weighted
average loss

rate

Impairment
loss

allowance
£'000

Curre nt 3,405 0.1% 4

Up to 3 months  ove rdue 826 0.5% 4

3 to 6 months  ove rdue 74 2.0% 2

6 to 12 months  ove rdue  46 5.0% 2

> 12 months 72 10.0% 7

4,423  19
 
As of 31 January 2025, trade receivables  of £16,000 were impaired (2024: £19,000) and provided for.
The trade receivables  above include performance retentions  on long-term contracts .
 
Movements  on the Group provis ion for impairment of trade receivables  are as  fol lows:
 

2025
£'000

2024
£'000

At 1 Fe brua ry 19 29

(De cre a s e ) / i ncre a s e (3) (10)

At 31 January 16 19
 
The other classes  within trade and other receivables  do not contain impaired assets  and the Group expects  to
recover these in ful l . There are no financial  assets  whose terms have been renego�ated that would otherwise
be past due or impaired.
 
The maximum exposure to credit risk at the repor�ng date is  the carrying value of each class  of receivable
noted above. The Group does  not hold any col lateral  as  securi ty. 
 
8.    Cash and cash equivalents and notes to the consolidated statement of cash flows
 

2025
£'000

2024
£'000

Ca s h a t ba nk a nd i n ha nd 3,627 4,260

3,627 4,260
 
The fa ir value of the Group's  cash and cash equivalents  i s  the same as  i ts  book value stated above. 
 
Notes  to the consol idated statement of cash flows
 
(a) Cash generated from operations

 
Note 2025

£'000
2024

£'000
Profit before tax  217 1,057
 
Adjustments for:  
Fi na nce  i ncome (22) (52)
Fi na nce  cos t 677 407
De pre ci a ti on 892 967
Amorti s a ti on of a cqui re d i nta ngi bl e s 395 391
Amorti s a ti on a nd i mpa i rme nt of de ve l opme nt cos ts 2,910 2,049
Sha re -ba s e d pa yme nt cha rge / (cre di t) 11 (33)
De cre a s e /(i ncre a s e ) i n tra de  a nd othe r re ce i va bl e s (1,658) 1,196
(De cre a s e )/i ncre a s e  i n tra de  a nd othe r pa ya bl e s 1,536 (1,314)
Incre a s e  i n de fi ne d be ne fi t pe ns i on obl i ga ti on (16) 6



Incre a s e  i n de fi ne d be ne fi t pe ns i on obl i ga ti on (16) 6
Cash generated from operations 4,942 4,674

 

 
 2025

£'000
2024

£'000
Cash generated from operations before strategic, integration and other non-
recurring items  5,065 5,341
Cash flow on strategic, integration and other non-recurring items (note 4)  (123) (667)
Cash generated from operations 4,942 4,674

 
 (b) Reconciliation of net cash flow to movement in net (borrowings) / funds

 

2025
£'000

2024
£'000

(De cre a s e ) i n ca s h i n the  ye a r (602) (602)
Changes resulting from cash flows (602) (602)
Ne t ca s h outfl ow i n re s pe ct of borrowi ngs  re pa i d 633 639
Ne t ca s h i nfl ow i n re s pe ct of ne w borrowi ngs (2,120) (1,900)
Effe ct of fore i gn e xcha nge (5) (112)
Change in net funds (2,094) (1,975)
Ne t funds  a t be gi nni ng of ye a r 1,079 3,054
Net (borrowings)/ funds at end of year (1,015) 1,079
 
 
Analysis of net (borrowings)/ funds
Ca s h a nd ca s h e qui va l e nts  cl a s s i fi e d a s :
Curre nt a s s e ts 3,627 4,260
Ba nk l oa ns (4,642) (3,181)
Net (borrowings)/ funds at end of year (1,015) 1,079

 
Net (borrowings)/ funds  is  defined as  cash and cash equivalents  net of
bank loans  (and excluding lease l iabi l i ties).
 
 
c) Reconciliation of movement in liabilities from financing activities   

 
Bank borrowings and leases

due within 1 year
Bank borrowings and leases

due after 1 year Total
 £'000 £'000 £'000

Total debt (including lease liabilities) as at 1 February 2024 1,231 3,354 4,585
    
Borrowings at 1 February 2024 647 2,534 3,181
Re pa yme nt of borrowi ngs (633) - (633)
Ne w borrowi ngs - 2,120 2,120
Fore i gn e xcha nge  di ffe re nce (14) (12) (26)
Borrowings before transfer - 4,642 4,642
Tra ns fe r from due  a fte r 1 ye a r to due  wi thi n 1 ye a r 369 (369) -
Borrowings as at 31 January 2025 369 4,273 4,642
    
Lease liability at 1 February 2024 584 820 1,404
Cash movements:
Le a s e  pa yme nts (843) - (843)
Non-cash movements:
Addi ti ons  i n the  ye a r 129 495 624
Inte re s t cos t 130 - 130
Fore i gn e xcha nge  di ffe re nce - 18 18
Lease liability before transfer - 1,333 1,333
Tra ns fe r from due  a fte r one  ye a r to due  wi thi n one
ye a r 422 (422) -
Lease liability as at 31 January 2025 422 911 1,333
 
Total debt (including lease liabilities) as at 31 January 2025 791 5,184 5,975

 
 
9.    Bank borrowings
 

2025
£'000

2024
£'000

Curre nt ba nk borrowi ngs 369 647

Non-curre nt ba nk borrowi ngs 4,273 2,534

4,642 3,181
 
 
 
 
 
Bank borrowings
 
Bank borrowings  relate to amounts  drawn on the Revolving Credit Faci l i ty ('RC F') amoun�ng to £4.0m at 31
January 2025 (2024: £1.9m) together with bank loans  taken out by 1Spa�al  France total l ing €0.7m (2024:
€1.5m) in 2020 during the COVI D-19 pandemic ('French bank loans '). The interest rate for any drawn amounts
on the RC F is  2.95% per annum over the Bank of England Sterl ing O vernight I ndex Average ('S O NI A'). I nterest on
the French bank loans  is  charged on a fixed rate bas is  with interest rates  ranging between 0% and 3.6%.
 
The remaining French bank loans  are due for repayment over the next two years  with approximately €0.45m
(£0.4m) being due for repayment in F Y 2026. There are no financial  covenants  aOached to the loans, nor is
there any securi ty appl ied. The French bank loans  are denominated in €.
 



 
There are certain covenants  associated with the Revolving Credit Faci l i ty ('RC F') in rela�on to the maximum
gearing of the Group. The Group has  operated within this  covenant throughout the term of the RC F. The RC F is
denominated in GBP, the faci l i ty l imit i s  £5.4m (2024: £3m) with an expiry date of 31 January 2027. The
interest rate for any drawn amounts  is  2.95% per annum over the Bank of England Sterl ing O vernight I ndex
Average ('SONIA'). There is  a  commitment fee of 1.15% per annum of any undrawn part of the Faci l i ty.
 
10.  Trade and other payables
 

Current
2025

£'000
2024

£'000

Tra de  pa ya bl e s 4,627 2,788

Othe r ta xa ti on a nd s oci a l  s e curi ty 3,269 2,907

Othe r pa ya bl e s 211 364

Accrue d l i a bi l i ti e s 907 1,071

De fe rre d i ncome 5,942 6,874

14,956 14,004
 
The Directors  cons ider that the book value of trade payables , taxa�on, other payables , accrued l iabi l i�es  and
deferred income approximates  to their fa i r value at the reporting date.
 
Below is  a  reconci l iation of the movement in deferred income:
 

2025
£'000

2024
£'000

At 1 Fe brua ry 6,874 7,548

Re ve nue  re cogni s e d i n the  ye a r (6,874) (7,548)

Re ve nue  de fe rre d a t ye a r e nd 5,991 6,950

Fore i gn e xcha nge  di ffe re nce (49) (76)

At 31 January 5,972 6,874
 
 
11.  Leases
 
 

Right of use assets
Total
£'000

At 1 Fe brua ry 2024 1,306
Addi ti ons 624
De pre ci a ti on (743)
Fore i gn e xcha nge  di ffe re nce 3
At 31 January 2025 1,190

 
 

2025
£'000

2024
£'000

Bui l di ngs 1,045 1,104
Ca rs 134 178
Othe rs 11 24

1,190 1,306
 
 

Lease liabilities

 
Total
£'000

At 1 Fe brua ry 2024 1,404
Addi ti ons 624
Inte re s t cos t 130
Ca s h pa i d (843)
Fore i gn e xcha nge  di ffe re nce 18
At 31 January 2025 1,333

 
 
 

2025
£'000

2024
£'000

Curre nt 422 584
Non-curre nt 911 820

1,333 1,404
 
 
 
Amounts  re cogni s e d i n profi t or l os s :

Depreciation charge of right of use assets
 

2025
£'000

2024
£'000

Bui l di ngs 645 677
Ca rs 87 99
Othe rs 11 11

743 787
 
 
12.  Provisions
 
I n March 2025, the Company reached an agreement to resolve a  customer cla im. As  part of the seOlement, the
Company agreed to provide so&ware and services  at an es�mated cost to the Company of £241,000 and make
a cash payment of £150,000, in two equal  instalments . The first instalment was  paid on 31 March 2025 with



a cash payment of £150,000, in two equal  instalments . The first instalment was  paid on 31 March 2025 with
the second due in March 2026. The Company does  not expect any reimbursement associated with this
provis ion and the impact of discounting is  immateria l .

 

Provisions
Total
£'000

At 1 Fe brua ry 2024 -
Cha rge d to profi t or l os s 391
At 31 January 2025 391
Due  wi thi n one  ye a r or l e s s 316
Due  a fte r more  tha n one  ye a r 75

391
 
 
13.  Deferred tax
 
The fol lowing are the major deferred tax l iabi l i�es  and (assets) recognised by the Group and movements
thereon during the current year and prior reporting years .
 

 
Tax losses

£'000

Accelerated
tax

depreciation
£'000

Intangibles
£'000

Other
temporary

differences
£'000

Total
£'000

At 31 January 2023 (1,027) - 1,619 (48) 544
De fe rre d ta x (cre di t)/cha rge
for ye a r i n profi t or l os s (231) - (6) 30 (207)

DT cre di t OCI - - - 13 13
Fore i gn e xcha nge
di ffe re nce - - - (13) (13)

At 31 January 2024 (1,258) - 1,613 (18) 337
De fe rre d ta x (cre di t) /
cha rge  for ye a r i n profi t or
l os s 77 - (171) (1) (95)

DT cha rge  OCI - - - 1 1
Fore i gn e xcha nge
di ffe re nce - - - (1) (1)

At 31 January 2025 (1,181) - 1,442 (19) 242
 
Deferred income tax assets  are recognised against tax loss  carry-forwards  to the extent that the real isa�on of
the related tax benefit through future taxable benefits  is  probable. The Group did not recognise poten�al
deferred tax assets  of £3,380,000 (F Y 2024: £3,194,000) in respect of losses  amoun�ng to £13,793,000 (FY
2024: £12,965,000) that can be carried forward against future taxable income, on the grounds that at the
balance sheet date their uti l i sation is  not cons idered probable. Losses  have no expiry date.
 
The deferred tax balance is  analysed as  fol lows:
                               

Deferred tax
asset
£'000

Deferred tax liability
£'000

Total
£'000

Re cove ra bl e  wi thi n 12 months - - -
Re cove ra bl e  a fte r 12 months - 1,442 1,442
Se ttl e d wi thi n 12 months (19) - (19)
Se ttl e d a fte r 12 months (1,181) - (1,181)

(1,200) 1,442 242
 
 
14.  Share capital, share premium account and own shares held
 

Allotted and fully paid
2025

Number
2024

Number

Ordi na ry Sha re s  of 10p e a ch 111,317,829 110,859,545
 
De fe rre d s ha re s  of 4p e a ch 226,699,878 226,699,878

 
 

Rights of shares
 
Ordinary Shares
The Ordinary Shares  a l l  rank pari passu, have the right to participate in dividends and other distributions  made
by the Company, and to receive no�ce of, aOend and vote at every general  mee�ng of the Company. O n
l iquida�on, O rdinary Shareholders  are en�tled to par�cipate in the assets  avai lable for distribu�on pro rata
to the amount credited as  paid up on such shares  (excluding any premium).
 
Deferred shares
The deferred shares  do not carry vo�ng rights  or a  right to receive a  dividend. The holders  of deferred shares
wi l l  not have the right to receive no�ce of any general  mee�ng of the Company, nor have any right to aOend,
speak or vote at any such mee�ng. The deferred shares  wi l l  a lso be incapable of transfer (other than to the
Company). I n addi�on, holders  of deferred shares  wi l l  only be en�tled to a  payment on a return of capital  or
on a winding up of the Company a&er each of the holders  of O rdinary Shares  has  received a payment of
£1,000,000 in respect of each O rdinary Share. Accordingly, the deferred shares  wi l l  have no economic value.
No appl ica�on wi l l  be made for the deferred shares  to be admiOed to trading on AI M nor to trading on any
other stock or investment exchange.
 

Voting Rights



Voting Rights

1Spa�al  P lc has  111,317,829 (2024: 110,859,545) O rdinary Shares  of 10p in issue, of which a total  of 15,399
(2024: 15,399) Ordinary Shares  are held in treasury. Therefore, the total  number of Ordinary Shares  with voting
rights  i s  111,302,430 (2024: 110,844,146).
 
 

 

Number of shares
 

Allotted, called
up and fully
paid shares

£'000

Share
premium
account

£'000

Own shares held
£'000

At 31 January 2024 337,559,423 20,155 30,508 (14)

Share options exercised 358,500 36 89 -

LTIPs exercised 99,784 - - -

At 31 January 2025 338,017,707 20,191 30,597 (14)
 
 
Own shares
The Group has  15,399 (F Y 2024: 15,399) O rdinary Shares  of 10p each and 3,500,000 deferred shares  with a
nominal  value of 4p each held in treasury.
 

15.  Earnings per Ordinary Share
 
Basic earnings per share is calculated by dividing the profit aOributable to equity holders of the
Company by the weighted average number of Ordinary Shares in issue during the year.
 

2025
£'000

 

2024
£'000

 

Profit attributable to equity shareholders of the Parent
167 1,180

 
 2025

Number
000s

2024
Number

000s

Ordinary Shares with voting rights
111,063 110,860

Basic weighted average number of Ordinary Shares
111,063 110,860

Impa ct of s ha re  opti ons /LTIPS
3,848 1,842

Diluted weighted average number of Ordinary Shares
114,911 112,702

  
 
 

2025
Pence

2024
Pence

  

Basic earnings/ per share 0.2 1.1

Diluted earnings/ per share 0.1 1.0

 
16.  Availability of annual report and financial statements

 
Copies of the Company's full annual report and financial statements are expected to be posted to
shareholders in due course and, once posted, will also be made available to download from the
Company's website at www.1spatial.com.

1Spa�al plc is registered in England and Wales with registered number 5429800. The registered
office is Unit F7 S�rling House, Cambridge Innova�on Park, Denny End Road, Waterbeach,
Cambridge, Cambridgeshire, CB25 9PB.

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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