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INTERIM RESULTS FOR THE SIX MONTHS ENDED 31 MARCH 2025 ("H1 FY25")

Booked TTV up 13%, with strong volume growth of 11%, significantly ahead of the market
 

Adjusted profit before tax up 23%
 

Expanded addressable market with 130 Cities now live and brand established in Republic of Ireland
 

Group Financial & Operational Highlights
 

H1 25
Unaudited

H1 24(5)

Unaudited
H1 25 vs H1 24

Unaudited

 £'m £'m %

Booked TTV (1) £640.7m £568.7 13%

Revenue (2) £64.2m £59.9m 7%

Adjusted revenue (3) £64.1m £57.1m 12%

Adjusted EBITDA (4) £12.0m £10.1m 19%

Adjusted profi t before tax (3) £7.6m £6.2m 23%
Profi t before tax £3.3m £2.8m 18%

Net Debt (3) (£29.5m) (£47.3m)
Cash in Trust £224.2m £195.9m
Dividends per share (interim) 1.0p 0.9p 11%

(1)    Booked TTV ('TTV') is the Group total transaction value of holidays booked in the period before cancellations and adjustments.
(2)    Revenue in the prior year is stated inclusive of £2.8m of excep8onal income rela8ng to the se:lement of refunds for flights

cancelled during COVID-19.
(3)    See glossary for reconciliation to nearest GAAP measure.
(4)    EBITDA is profit before tax, excep8onal items, share based payments, deprecia8on and amor8sa8on, see glossary for

reconciliation to nearest GAAP measure.
(5)    The prior period is restated for the effect of operations that were discontinued in the prior financial year.

 
 

Financial headlines

 

·      TTV was +13%, demonstrating hol idays  from On the Beach are resonating strongly with the UK consumer.

 

·      The increase was driven by booking volumes of +11%, growing s igni ficantly ahead of the package hol iday

market.(6)

 

·      Adjusted EBITDA was +19%, reflecting continuing improvement in margins  and operational  leverage.

 

·      Adjusted profi t before tax was  +23% to £7.6m, (H1 24: £6.2m) after net investment of £1.5m into marketing in the

Republ ic of Ireland.

 

·      Net debt reduced by £18m year on year, having also returned c.£30m to shareholders  via  share buyback and

dividends.

 

·      Interim dividend of 1.0p per share declared in l ine with capital  a l location pol icy (+11% vs  H1 24).

 

Strategic highlights

 

http://onthebeachgroupplc.com/


 

·      Overal l  market seat supply remains  strong heading into the summer with over 70m seats  from UK departure

points  to European destinations, including an additional  5% airl ine capacity to beach leisure destinations  YOY

and a further 3% to a l l  European destinations.

 

·      With H1 volumes +11%, On the Beach continues  to grow s igni ficantly ahead of the increase in market seat supply.

 

·      The upgraded technology platform is  enabl ing enhanced di fferentiation of the product, with personal ised perks

now embedded in the mobi le app, enhancing engagement and stickiness .

 

·      130 Short Haul  and Long Haul  Ci ties  are currently l ive and a brand presence has  been establ ished in the Republ ic

of Ireland, enabled through transformational  development in the technology platform, which has  more than

doubled the s ize of the addressable market

 

·      Results  demonstrate further progress  in the execution of strategy to help people hol iday better and more often.

 

Current trading and outlook

 

·      H1 PBT growth of +23% is  in l ine with expectations  and stated after the net £1.5m investment into the Republ ic of

Ireland.

 

·      Quarterly YTD booking momentum has  been bui lding, with volumes +7% in Q1, +15% in Q2, and currently +18% in

Q3 to date.

 

·      Summer '25 forward order TTV is  currently +14%, and on an upward trajectory s ince the last trading update (+10%

as at 25 Feb).

 

·      Early-stage access  to the two new expansion markets  wi l l  contribute to further growth in H2.

 

·      As  a  result of these factors , and the continued execution of strategy, another record year is  expected.

 

·      Board is  confident in del ivering FY25 profi t in l ine with current consensus  expectations  (Adjusted PBT £38.2m).

 

·      On track to del iver medium term ambition of £2.5bn TTV, £100m EBITDA and £85m PBT.

 

(6)    ATOL data from the latest CAA renewal cycle in March 2025 reports a 3% YOY increase in total licensed forecast passenger

volumes across the market for the next 12 months.

 
Shaun Morton, Chief Executive of On the Beach Group plc, commented:
 

"I am very pleased to report another strong first half, in which the Group achieved TTV growth of 13% and revenue growth of

12% year on year. This record interim performance was driven by increased passenger bookings and reflects the strength of the

On the Beach holiday proposition.

 

"O ngoing investment in our proprietary technology pla'orm has supported our ambi(on to improve our customers' booking

experience, enhance opera(onal efficiency and to build scale. Embedding perks into our app has resonated well with customers,

while transforma(onal development to our pla'orm have facilitated our successful expansion into Ireland and C ity break

packages, offers which are scaling rapidly and being enjoyed by both new and existing customers.

 

"Demand for holidays remains strong as our customers con(nue to priori(se travel, and we are proud to have increased the

breadth and quality of our offer so that they can holiday be2er and more o3en. This trend is reflected in our Summer '25

forward order TTV which is currently 14% ahead of last year. O ur trading momentum, coupled with the con(nued execu(on of

our strategy, means we are well placed to deliver our biggest summer to date and remain on track with our medium term

ambition."

 

 

Analyst & investor webinar

A webinar for sel l -s ide analysts  and investors  wi l l  be held today at 10.30am, the detai ls  of which can be obtained through



A webinar for sel l -s ide analysts  and investors  wi l l  be held today at 10.30am, the detai ls  of which can be obtained through

FTI Consulting via  onthebeach@fticonsulting.com. 

 

For further information: 

 
On the Beach Group plc
Shaun Morton, Chief Executive Officer
Jon Wormald, Chief Financial  Officer
 

via FTI Consulting 

FTI Consulting 
Alex Beagley
Harriet Jackson
Hannah Butler
Lia  Bevan
 

Tel: +44 (0)20 3727 1000
onthebeach@fticonsulting.com

 

About On the Beach

On the Beach Group plc is one of the UK's largest online package holiday specialists, with significant
opportuni8es for growth. Its innova8ve technology, low-cost base and strong customer-value proposi8on
provides a structural challenge to legacy tour operators and online travel agents, as it continues disrupting the
online retail of beach holidays. Its model is customer-centric, asset light, profitable and cash generative.
 

Cautionary statement

 

This  announcement may contain certain forward-looking statements  with respect to the financial  condi8on, results ,

opera8ons and bus inesses  of the Company. Forward looking statements  are some8mes, but not a lways, iden8fied by their

use of a  date in the future or such words  as  'an8cipates ', 'a ims', 'due', 'wi l l ', 'could', 'may', 'should', 'expects ', 'bel ieves ',

'intends ', 'plans ', 'targets ', 'goal ' or 'es8mates '. These forward-looking statements  involve risk and uncertainty because they

relate to events  and depend on ci rcumstances  that may or may not occur in the future. There are a  number of factors  that

could cause actual  results  or developments  to differ materia l ly from those expressed or impl ied by these forward-looking

statements , including factors  outs ide the Company's  control . The forward-looking statements  reflect the knowledge and

informa8on avai lable at the date of prepara8on of this  announcement and wi l l  not be updated during the year. Nothing in

this  announcement should be construed as  a  profi t forecast.

 

This  statement together with the interim financial  s tatements  and investor presenta8on is  avai lable on

www.onthebeachgroupplc.com .

 

 

Chief Executive's Review

 

Summary

Fol lowing another record year in F Y24, momentum has  con8nued into the first hal f of F Y25 and has  further strengthened

since our AGM trading update at the end of February, demonstra8ng that customer demand for hol idays  from O n the Beach

continues  to buck wider UK consumer trends.

The Group has  del ivered TTV growth of +13% in the first hal f, including strong volume growth of +11%, reflec8ng the

strength of the On the Beach hol iday proposition.

Trading momentum has  con8nued s ince the hal f year, with Q 3 to date TTV growth currently +18%. As  a  result of these

factors  and the continued execution of our strategy, we expect On the Beach to del iver another record year, and the Board is

confident in del ivering FY25 profi t in l ine with current consensus  expectations.

Business model

O n the Beach's  asset l ight and low fixed cost opera8ng model , with no commi:ed inventory to fil l , natural ly mi8gates

wider macro pressures  experienced across  the broader sector, whi le a l lowing for compe88ve pricing to capture share in a

growing market.

Our wel l -invested technology enables  us  to serve bi l l ions  of hol iday combinations  to our customers  every day.

Being asset l ight, we are independent of a i rl ines  and hotels , which means that we have more capacity and flexibi l i ty than

any standalone tour operator, a i rl ine or hotel  chain and can pivot or expand quickly dependent on demand and

opportunity.

http://www.onthebeachgroupplc.com/


O veral l  market seat supply remains  strong heading into the summer with over 70m seats  from UK  departure points  to

European des8na8ons, including an addi8onal  5% airl ine capacity to beach leisure des8na8ons and a further 3% to a l l

European destinations  compared to last summer.

ATO L data from the latest C AA renewal  cycle in March 2025 reports  a  3% YOY increase in total  l icensed forecast passenger

volumes across  the market for the next 12 months.

W ith OTB H1 volumes +11% and the summer forward order book +14%, O n the Beach con8nues to grow s ignificantly ahead

of both the growth in market seat supply and the package hol iday market.

Strategic progress

O ur hal f year results  demonstrate further progress  in the execu8on of our strategy to help people hol iday be:er and more

often.

We con8nue to develop our technology plaOorm with the key objec8ves  being to improve our customers ' booking

experience, enhance operational  efficiency and s igni ficantly scale.

We are proac8vely implemen8ng transforma8onal  change within our Technology and P roduct teams to support with

del ivery against these key objec8ves. Fol lowing on from the s ignificant upgrades  to our plaOorm last year, H1 25 highl ights

include a new inventory data store op8mised for accuracy and performance, faster search technology with smarter

filtering and discovery, new customer-centric technology to drive repeat bookings, ongoing investment in na8ve app

capabi l i ties  driving growing app engagement, and increased usage of AI to drive bus iness  efficiency and productivi ty.

O ngoing development to our plaOorm underpins  everything we do strategical ly, enabl ing growth in our core and expansion

areas  through del ivery of the four des ign principles  of our strategy; S8ckiness , Choice, Peace of mind, and Scale and

automation.

Stickiness

Consumers  are shopping around as  much as  ever, so we are having to reacquire them. O ur strategy is  therefore des igned

for s8ckiness: providing reasons  for more of our customers  to engage with our brand al l  year round and not just when

booking their hol iday.

We achieve this  by offering value; providing flexible payment op8ons, compel l ing perks  and by us ing our mobi le app as  an

essen8al  u8l i ty. Customers  who book via  the app are general ly more sa8sfied and are more l ikely to rebook with us . The

rebook rate is  s igni ficantly higher in app than web.

O ur technology enables  us  to con8nue to differen8ate from others  through our perks  (fast track, lounge and mobi le data),

which give us  a  unique value proposi8on and a communicable point of difference, helping strengthen our brand, and

broaden our appeal  to new customers  seeking premium hol idays .

Perks  are now avai lable in the app, which is  used to promote our perks  and vice versa, promo8ng further s8ckiness . O ur

perks , combined with the successful  partnership with Paddy McGuiness , have enabled us  to effec8vely maintain record

levels  of brand awareness  and cons idera8on. I n H1 25, we achieved our highest ever Top 3 Considera8on and perk

awareness  score.

Choice

O ur beach proposi8on competes  for a  smal l  share of our customers ' hol iday wal let, therefore we are des igning for choice,

increas ing the share of hol iday wal let we compete for by adding other hol iday options.

Investment in our technology has  enabled us  to expand into City break packages  from Q4 of our last financial  year, with the

offering scal ing rapidly.

Exis8ng customers  indicated to us  that they would book C ity breaks  with us  i f we sold them and this  reflects  our experience

to date, with approximately 60% of C i ty bookings  being exis8ng customers. We are a lso a:rac8ng new customers  to the

brand that haven't booked an OTB hol iday previous ly, with 40% of C i ty bookings  being new customers, with the poten8al  to

repeat with a  beach or Ci ty hol iday in the future.

Whi lst sti l l  early stage, key indicators  are progress ing wel l  and we currently have 130 Short Haul  and Long Haul  ci ties  l ive.

Peace of mind

We are aware that consumers  want choice, value and protec8on when booking a  package hol iday, but they also want

hiccup-free hol idays . We are therefore us ing our technology to des ign package hol idays  for peace of mind.

I n H1 25 we launched P rice Drop P rotec8on (P D P ). I f the price of a  customer's  hol iday drops  between booking and up to 60

days  before departure, they can cla im the di fference back as  a  credit towards  their next hol iday.

P D P  gives  our customers  the peace of mind that they are geQng the best poss ible deal  on their hol iday, whi lst encouraging



P D P  gives  our customers  the peace of mind that they are geQng the best poss ible deal  on their hol iday, whi lst encouraging

them to keep vis i ting our app, a lso promoting engagement and stickiness .

OTB customer sa8sfac8on scores  are con8nuing to improve as  we leverage the benefits  of our upgraded technology and

Ryanair partnership agreement. O ur customer service is  increas ingly automated and efficient, which is  resul8ng in fewer

inbounds to the contact centre and increas ing NPS.

Scale and automation

Final ly, we have s igni ficant opportunities  to expand our customer base, therefore we are des igning for scale.

Upgrades  to our technology plaOorm enable expansion into new markets . I nterna8onal  expansion commenced in H2 24

through the sale of package hol idays  from the Republ ic of I reland (RO I ). We have now establ ished a brand presence in the

RO I . O ur offline campaign in H1 25 has  been supported by Paddy McGuiness , doubl ing spontaneous awareness  of OTB as  a

package beach hol iday fi rm.

O ngoing investment in the RO I  is  progress ing to plan, with c.£3m net cost expected in F Y25 and our experience has  la id the

foundations  for potentia l  further international  expansion.

Medium term outlook

Upgrades  to our technology plaOorm have enabled us  to increase the s ize of our addressable market. Bui lding on our

expansion into premium and long-haul  markets , adding I reland and C i8es  more than doubles  our addressable market once

more, with the opportunity to expand into new markets  remaining open to us , but not cri8cal  to achieving our medium-term

ambi8on of doubl ing sales . O ur strategic progress  and results  in H1 25 represent another step on our journey to achieving

that ambition.

 

Segmental performance

Fol lowing the reorganisa8on of the B2B segment in the prior year, the Group now organises  i ts  opera8ons into two

principal  financial  repor8ng segments , being OTB (onthebeach.co.uk, onthebeach.ie and sunshine.co.uk) and B2B (C lass ic

Col lection).

 
OTB Segment performance

H1 2025  H1 2024 vs
Bookings  '000s 303.6  276.4 10%
Booked TTV £m 611.7  551.4 11%

    
H1 2025  H1 2024 vs

 £m  £m %

Revenue (1) 59.4 56.3 6%
Adjusted Revenue* 59.3 53.6 11%
Adjusted gross  profi t* 57.4 52.6 9%
Onl ine Marketing costs (16.3) (15.4)
Offl ine Marketing costs (9.8) (10.5)
Gross  profi t after marketing costs* 31.3 26.7 17%
Overheads (18.5) (17.0)
Depreciation and amortization (6.5) (5.8)
Adjusted operating profi t* 6.3 3.9 62%
Exceptional  i tems (0.9) (0.5)
Share based payments (1.9) (1.6)
Amortisation of acquired intangibles (1.1) (1.1)
Operating profi t 2.4 0.7
Adjusted EBITDA* 12.8 9.7 32%
Adjusted EBITDA % 21.6% 18.0%

*see glossary for reconciliation to nearest GAAP measure 

(1) Revenue in the prior year is stated inclusive of £2.7m of exceptional income relating to the settlement of refunds for flights cancelled
during COVID-19.

 

Adjusted Revenue increased by 11% to £59.3m (H1 24: £53.6m). The increase in revenue was due to volume growth of 10%,

with ABV's  up 1% reflecting low s ingle digi t inflation and the mix impact of our growth into City breaks.

Growth has  been achieved across  a l l  hotel  s tar ratings , reflecting the broad appeal  of OTB's  brand.

Total  marke8ng costs  at £26.1m represent 44% of adjusted revenue (H1 24: 48%). This  increased effec8veness  has  been

enabled by tech development in H1. O ffline marke8ng costs  at £9.8m (H1 24 £10.5m) reflect a  strategic intent to retain a

presence for longer, whi lst onl ine costs  were £16.3m (H1 24: £15.4m).



Fol lowing the launch of onthebeach.ie in Q4 FY24 we have invested to bui ld a  brand presence and test onl ine penetration.

Adjusted gross  profi t after marketing costs  increased by 17% to £31.3m (H1 24: £26.7m).

 

Operating leverage and overheads

H1 2025 H1 2024
Overheads % adjusted revenue* 31.2% 31.7%
Overheads % booked TTV* 3.0% 3.1%

*see glossary for reconciliation to nearest GAAP measure

O verheads have increased by £1.5m to £18.5m represen8ng 31.2% of adjusted revenue (H1 24: 31.7%) and 3.0% of TTV (H1

24: 3.1%).

The absolute increase in overheads within the B2C segment is  due to con8nued investment into col league pay, with OTB

continuing to pay the real  l iving wage.

Overal l  growth in overheads remains  wel l  behind the rate of bookings  growth, demonstrating management's  commitment to

improved opera8onal  efficiency alongs ide our investment into ta lent, both of which wi l l  support the del ivery of our

medium term targets .

Adjusted EBITDA for the period was £12.8m (H1 24: £9.7m), up 32%. 

 

B2B segment performance

H1 2025 H1 2024 Vs
Bookings  '000s 10.1 7.4 36%
Booked TTV £'m 29.0 17.3 68%

H1 2025 H1 2024
£'m £'m

Revenue 4.8 3.6

Adjusted revenue* 4.8 3.5

Adjusted gross  profi t* 1.5 1.4

Gross  Profi t after marketing costs* 0.9 1.3

Overheads (1.7) (0.9)

Depreciation and amortization (0.1) -

Adjusted operating (loss)/profi t* (0.9) 0.4

Exceptional  i tems - 0.1
Share based payments (0.1) -
Amortisation of acquired
intangibles

(0.3) (0.3)

Operating (loss)/profi t (1.3) 0.2
Adjusted EBITDA* (0.8) 0.4

 

*see glossary for reconciliation to nearest GAAP measure

Fol lowing the restructure in the prior year, the B2B segment represents  the opera8ons of C lass ic Col lec8on. The prior year

results  have been restated to exclude the discontinued operations.

Despite a  chal lenging high street market, C lass ic Col lec8on has  made sol id progress  with growth in bookings  of 36% in H1.

O verheads have increased YoY as  a  result of the transfer of ac8vity fol lowing the restructure. Management remain focused

on operational  efficiency in H2.

Further strategic developments  at the end of H1, including improved customer access  to Ryanair flight inventory and the

launch of Class ic Col lection in Ireland, give us  confidence that the segment can return to profi tabi l i ty in H2.

Exceptional items

Excep8onal  i tems on a Group bas is  include £1.0m of costs  offset by £0.1m of income in respect of refunds received from

airl ines . Costs  of £1.0m relate to restructuring costs  (£0.6m), legal  and profess ional  costs  (£0.2m) and commiss ion and

stamp duty aris ing on the repurchase of shares  (£0.2m).

Financing

I n December 2023 an op8on was exercised to extend the expiry date of the revolving credit faci l i ty to December 2026. This



was further extended unti l  December 2027 in December 2024.

I n  January 2024, an op8on was exercised to extend the faci l i ty by £25m in order to provide addi8onal  working capital

headroom for con8nued growth, effec8ve un8l  July 2025. I n May 2025 this  addi8onal  faci l i ty was  made permanent with

the total  faci l i ty of £85m now being in place unti l  December 2027.

The cash draw down on this  faci l i ty at 31 March 2025 was £40m (31 March 2024: £55m).

Detai ls  of the current faci l i ty l imits  and maturi ty dates  with are as  fol lows:

 

Facilities £m Issued Expiry Drawn at 31
March 2025

RCF - Lloyds  Bank £42.5m Dec 2022 Dec 2027 £20m
RCF - NatWest £42.5m Dec 2022 Dec 2027 £20m
Total facility £85m £40m
 
 

Share based payments

The Group has  a  number of Long-Term I ncen8ve P lan ('LTI P ') schemes in place which vest subject to con8nued employment

and in some cases  performance targets .  I n accordance with I F RS 2, the Group has  recognised a non-cash charge of £2.0m

(H1 24: £1.6m).

The share-based payment charge represents  a  non-cash charge for the expected cost of shares  ves8ng under the Group's

Long-Term Incentive Plan.

Taxation

The Group tax charge of £0.7m (H1 24: £0.1m) represents  an effec8ve rate of 24% (H1 24: 25%) which is  less  than the

standard UK rate of 25% (H1 24: in l ine with the standard UK rate of 25%).

During the period, a  Corpora8on Tax payment of £1.9m was made in respect of the current year and a payment of £0.9m

was made in respect of the prior year.

Cash flow

£m H1 2025 H1 2024 FY24
Profit before tax from continuing operations 3.3 2.8 26.5
Loss before tax from discontinued operations 0.4 (2.2) (7.2)
Depreciation and amortization 8.0 7.3 15.1
Net finance income (2.2) (2.1) (5.3)
(Profi t)/loss  on disposal  of property, plant & equipment (0.7) - 0.6
Net loss  on disposal  of intangible assets - - 0.2
Loss  on discontinued operations - - 4.6
Share based payments 2.0 1.6 2.3
Movement in working capital (104.1) (124.2) (4.3)
Corporation tax paid (2.8) (2.1) (3.9)
Net cash (outflow) / inflow from operating activities (96.1) (118.9) 28.6

 
Other cash flows
Proceeds from disposal  of assets 2.6 - -
Purchase of property, plant & equipment (0.1) - -
Capital ised development expenditure (5.2) (5.5) (10.2)
Capital ised intangible assets - - (0.1)
Net finance income 2.3 2.2 5.4
Payment of lease l iabi l i ties (0.9) (0.9)  (1.8)
Equity dividends paid (3.3) - (1.5)
Share buyback (25.0) - -
RCF drawdowns 40.0 55.0 -
Total net cash flows (85.7) (68.1) 20.4

Opening cash balance 96.2 75.8 75.8
Closing cash at bank 10.5 7.7 96.2
Clos ing trust balance 224.2 195.9 139.5

 

 

O pera8ng cash ouOlows of £96.1m represent investments  made by the Group into onl ine and offline marke8ng as  wel l  as

the working capital  required to fund our low deposit proposi8on. The reduc8on in working capital  required YoY is  due to

one off benefi ts  aris ing from the Ryanair partnership agreement. 

 

Cash at bank less  RC F drawdowns has  improved by £17.8m YoY, highl igh8ng the cash genera8ve nature of OTB's  bus iness

model , despite the return to shareholders  of approximately £30m through share buyback and dividends paid.

 

During the period, the Trust account balance has  increased from £195.9m to £224.2m, which wi l l  unwind as  customers

travel  over the summer months.

 



 
Dividend

I n view of the current ful l  year outlook and the Board's  con8nued confidence in the Group's  prospects , i t has  decided to

declare an interim dividend of 1.0p per share, up 11% on the prior year (H1 24: 0.9p per share). The dividend wi l l  be paid

on 27 June 2025 to shareholders  on the register at 30 May 2025. The ful l  year payout ra8o is  expected to be 25% of F Y25

profi t after tax, in l ine with the Group's  capital  a l location pol icy.

 

 

 

Shaun Morton                   Jon Wormald

CEO                                        CFO

13 May 2025                       13 May 2025

 

PRINCIPAL RISKS AND UNCERTAINTIES 

 

There are a  number of poten8al  risks  and uncertain8es  which could have a materia l  impact on the Group's  performance

over the remainder of the financial  year and may cause actual  results  to di ffer materia l ly from expectations. 

 

The Board con8nues to monitor a l l  principal  risks , which remain broadly unchanged s ince the 2024 Annual  Report. Key

areas  include demand volati l i ty, reputational  risk, regulatory change, and operational  scalabi l i ty. 

Recent geopol i8cal  and fiscal  developments  have introduced addi8onal  macroeconomic uncertainty but hol idays  con8nue

to be viewed by many consumers  as  essen8al . Recent high-profile cyber incidents  affec8ng some UK  retai lers  have

highl ighted the growing importance of cyber res i l ience across  the sector. The Group maintains  robust cybersecuri ty

protocols  and continues  to invest in risk mitigation.

 

Save for the ma:ers  outl ined above, the directors  confirm there have been no materia l  changes  to the Group's  principal

risks  and uncertain8es  s ince the publ ica8on of the 2024 Annual  Report. Further detai l  can be found on pages  55 to 58 of

the report, avai lable at www.onthebeachgroupplc.com. 

 

 

 

On the Beach Group Plc

INTERIM RESULTS FOR THE 6 MONTHS ENDED 31 MARCH 2025

 

CONDENSED CONSOLIDATED INCOME STATEMENT AND STATEMENT OF COMPREHENSIVE INCOME

 

For the 6 months ended 31 March 2025
Restated*

6 months ended 31 6 months ended
31

Year ended 30

March 2025 March 2024 September 2024
Note £'m £'m £'m

unaudited unaudited audited

Revenue 3,4 64.2 59.9 128.2
Cost of sales (3.3) (2.2) (4.8)
Expected credit losses 12 (1.9) (1.0) (1.7)
Gross profit 59.0 56.7 121.7

Administrative expenses 5 (57.9) (55.8) (100.5)
Group operating profit 4 1.1 0.9 21.2

Finance costs (0.8) (0.4) (2.4)
Finance income 3.0 2.3 7.7
Net finance income 2.2 1.9 5.3

Profit before taxation 3.3 2.8 26.5
Taxation 6 (0.7) (0.1) (6.3)

Profit for the period from continuing operations 2.6 2.7 20.2

Profit/(loss) from discontinued operations 0.4 (2.2) (7.2)

Profit for the period 3.0 0.5 13.0

Other comprehensive income:
Net gain/(loss) on fair value hedges 1.2 (0.2) 0.4
Total comprehensive income for the period 4.2 0.3 13.4

Attributable to equity holders of the parent
Profit from continuing operations 2.6 2.7 20.2
Profit/(loss) from discontinued operations 0.4 (2.2) (7.2)
Other comprehensive income/(loss) 1.2 (0.2) 0.4
Total comprehensive income for the period 4.2 0.3 13.4

Basic and diluted earnings per share from continuing operations attributable to the equity shareholders of the Company:
Basic earnings per share 8 1.6p 1.6p 12.1p
Diluted earnings per share 8 1.6p 1.6p 11.9p
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Diluted earnings per share 8 1.6p 1.6p 11.9p
Adjusted basic earnings per share ** 8 3.7p 3.1p 14.1p
Adjusted diluted earnings per share ** 8 3.6p 3.1p 13.9p
 
Basic and diluted earnings per share from total operations attributable to the equity shareholders of the Company:
Basic earnings per share                                                                                                     8 1.8p 0.3p 7.8p
Diluted earnings per share                                                                                                 8 1.8p 0.3p 7.7p

Adjusted profit measure **
Adjusted profit before tax (before amortisation of acquired intangibles,
exceptional items and share based payments) **                                                      5

 
7.6

 
6.2

 
31.0

 

* The period ending 31 March 2024 is  restated for the effects  of the discontinued operations  (see note 7).

**This  i s  a  non GAAP measure, refer to notes.

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL
POSITION

As at 31 March 2025
Restated*

At 30 September
At 31 March

2025
At 31 March 2024 2024

Assets                                                                                                                                  Note
£'m

unaudited
£'m

unaudited
£'m

audited
Non-current assets
Intangible assets                                                                                                                   9 64.4 73.2 66.2
Property, plant and equipment                                                                                       10 2.7 7.0 3.6
Deferred tax                                                                                                                        11 - 2.7 -
Trust Account                                                                                                                       14 0.4 - 0.4
Total non-current assets 67.5 82.9 70.2

Current assets
Trade and other receivables                                                                                            12 357.1 333.9 188.4
Derivative financial instruments                                                                                     15 - 0.1 -
Trust account                                                                                                                       14 223.8 195.9 139.1
Corporation tax receivable 1.1 0.5 -
Cash at bank 10.5 7.7 96.2
Total current assets 592.5 538.1 423.7
Assets held for sale - - 2.0
Total assets 660.0 621.0 495.9

Equity
Share capital 1.6 1.7 1.7
Share premium 64.7 89.6 89.6
Retained earnings 222.8 207.9 220.2
Capital contribution reserve 0.5 0.5 0.5
Merger reserve (129.5) (129.5) (129.5)
Treasury shares - - -
Total equity 160.1 170.2 182.5

Non-current liabilities
Loans and overdrafts                                                                                                         15 40.0 55.0 -
Trade and other payables                                                                                                 13 1.4 1.4 2.1
Deferred tax                                                                                                                        11 0.3 - 0.4
Total non-current liabilities 41.7 56.4 2.5

Current liabilities
Corporation tax payable - - 0.9
Trade and other payables                                                                                                 13 455.5 389.1 304.3
Provisions                                                                                                                             13 0.7 1.9 0.4
Derivative financial instruments                                                                                     15 2.0 3.4 5.3
Total current liabilities 458.2 394.4 310.9

Total liabilities 499.9 450.8 313.4
Total equity and liabilities 660.0 621.0 495.9

* The period ending 31 March 2024 is restated for the amendments made to IAS 1 (see note 2.6).

Jon Wormald
Chief Financial Officer
13 May 2025
On the Beach Group plc. Reg no 09736592

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

For the 6 months ended 31 March 2025
 

6 months ended 31
Restated*

6 months ended
31

 
Year ended 30

March 2025 March 2024 September 2024
unaudited unaudited audited

Note £'m £'m £'m

Profit/(Loss) before taxation
From continuing operations 3.3 2.8 26.5
From discontinued operations 0.4 (2.2) (7.2)

Adjustments for:
Depreciation 10 1.0 1.3 2.1
Amortisation of intangible assets 9 7.0 6.0 13.0
Finance costs



 Treasury
shares

 
Share

capital
Share

premium
Merger
reserve

Capital
contribution

reserve
 

Retained
earnings

Total

For the 6 months ended 31 March 2025 £'m £'m £'m £'m £'m £'m £'m
Balance at 30 September 2024 - 1.7 89.6 (129.5) 0.5 220.2 182.5
 
Share based payment charges including tax

 
-

 
-

 
-

 
-

 
-

 
1.7

 
1.7

Dividends - - - - - (3.3) (3.3)
Buyback of shares (25.0) - - - - - (25.0)
Cancellation of treasury shares 25.0 (0.1) (24.9) - - - -
Other comprehensive income for the period - - - - - 4.2 4.2
Balance at 31 March 2025 (unaudited) - 1.6 64.7 (129.5) 0.5 222.8 160.1

 
 

 
 
 

 Treasury shares Share
capital

Share
premium

Merger
reserve

Capital
contribution

reserve
Retained
earnings

Total

        
For the 6 months ended 31 March 2024 £'m £'m £'m £'m £'m £'m £'m
Balance at 30 September 2023 - 1.7 89.6 (129.5) 0.5 205.9 168.2
 
Share based payment charges including tax

 
-

 
-

 
-

 
-

 
-

 
1.7

 
1.7

Net loss on fair value hedges - - - - - (0.2) (0.2)
Total comprehensive loss for the period - - - - - 0.5 0.5
Balance at 31 March 2024 (unaudited) - 1.7 89.6 (129.5) 0.5 207.9 170.2

 
 
 

Amortisation of intangible assets
Finance costs 0.8 0.4 2.4
Finance income (3.0) (2.5) (7.7)
Loss on goodwill for discontinued operations - - 4.6
Loss on disposal of intangible assets - - 0.2
(Profit)/loss on disposal of property, plant and equipment (0.7) - 0.6
Share-based payments 2.0 1.6 2.3
Impact of unrealised foreign exchange differences - - (1.7)

10.8 7.4 35.1
Changes in working capital:
(Increase)/decrease in trade and other receivables 12 (168.7) (168.2) (22.3)
Increase in trade and other payables 13 149.2 131.3 48.9
(Increase) in trust account (84.6) (87.3) (30.9)

(104.1) (124.2) (4.3)

Cash flows from operating activities
Cash generated from operating activities

 
(93.3)

 
(116.8)

 
30.8

Tax paid (2.8) (2.1) (3.9)
Net cash (outflow)/inflow from operating activities (96.1) (118.9) 26.9
 
 
Cash flows from investing activities
Purchase of property, plant and equipment 10 (0.1) - -
Proceeds from disposal of assets 2.6 - -
Purchase of intangible assets 9 - - (0.1)
Development expenditure 9 (5.2) (5.5) (10.2)
Interest received 3.0 2.5 7.7
Net cash inflow/(outflow) from investing activities 0.3 (3.0) (2.6)

Cash flows from financing activities
Proceeds from borrowings 15 40.0 55.0 -
Equity dividends paid (3.3) - (1.5)
Interest paid on borrowings (0.7) (0.3) (2.3)
Payment of lease liabilities (0.9) (0.9) (1.8)
Share buyback (25.0) - -
Net cash inflow/(outflow) from financing activities 10.1 53.8 (5.6)

Impact of unrealised foreign exchange gains                         - - 1.7
Net (decrease)/increase in cash at bank and in hand (85.7) (68.1) 18.7
Cash at bank and in hand at beginning of period 96.2 75.8 75.8
Cash at bank and in hand at end of period 10.5 7.7 96.2

* The period ending 31 March 2024 is restated for the effects of the
discontinued

operations (see note 7).

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the 6 months ended 31 March 2025

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 



 
 
 

 

 

 

        
 Treasury shares Share

Capital
Share

premium
Merger
reserve

Capital
contribution

reserve
Retained earnings Total

        
For the year ended 30 September 2024 £'m £'m £'m £'m £'m £'m £'m
Balance at 30 September 2023 - 1.7 89.6 (129.5) 0.5 205.9 168.2
 
Share based payment charges including tax

 
-

 
-

 
-

 
-

 
-

 
2.4

 
2.4

Dividends - - - - - (1.5) (1.5)
Total comprehensive income for the year - - - - - 13.4 13.4
Balance at 30 September 2024 - 1.7 89.6 (129.5) 0.5 220.2 182.5

                     

 

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

For the 6 months  ended 31 March 2025

 

1               General Information

The interim condensed consol idated financial  s tatements  of On the Beach Group plc and i ts  subs idiaries
(col lectively, the Group) for the s ix months  ended 31 March 2025 were authorised for i ssue in accordance with a
resolution of the directors  on 12 May 2025.

 
On the Beach Group plc i s  a  publ ic l imited company, incorporated and domici led in the United Kingdom, whose
shares  are l i s ted on the London Stock Exchange. The registered office is  located at Aeroworks, 5 Adair Street,
Manchester, M1 2NQ.

2               Basis of preparation and changes to the Group's accounting policies
2.1            Basis of preparation

The interim condensed consol idated financial  s tatements  for the s ix months  ended 31 March 2025 have been
prepared in accordance with UK adopted IAS 34 Interim Financial  Reporting. The interim condensed consol idated
financial  s tatements  do not consti tute statutory financial  s tatements  as  defined in section 435 of the Companies
Act 2006 and therefore do not include al l  the information and disclosures  required in the annual  financial
statements , and should be read in conjunction with the Group's  annual  financial  s tatements  as  at 30 September
2024. No audit or review opinion has  been provided by a  statutory auditor on these interim statements .

 
The financial  information for the preceding year is  based on the statutory financial  s tatements  for the year
ended 30 September 2024. These financial  s tatements , upon which the auditors  i ssued an unqual i fied opinion,
have been del ivered to the Registrar of Companies . These financial  s tatements  did not require a  statement under
either section 498(2) or section 498(3) of the Companies  Act 2006.

 

 

2.2            Accounting policies

The accounting pol icies  adopted in the preparation of the interim condensed consol idated financial  s tatements
are cons istent with those fol lowed in the preparation of the Group's  annual  financial  s tatements  for the year
ended 30 September 2024.

 

2.3            Going concern

The Group covers  i ts  dai ly working capital  requirements  by means of cash and Revolving Credit Faci l i ty ('RCF').
Currently, the Group has  access  to an £85m faci l i ty, which is  set to expire in December 2027 fol lowing
extens ions  to the expiry date. The Group  extended the original  £60m faci l i ty by £25m, ini tia l ly unti l  July 2025,
but in May 2025 agreed that the increased faci l i ty would run unti l  the expiry date in December 2027. The RCF
has  financial  covenants  in place which are tested quarterly.

 
As  at 31 March 2025 Group cash (excluding cash held in trust which is  ringfenced and not factored into the going
concern assessment) was  £10.5m (31 March 2024: £7.7m, 30 September 2024: £96.2m). As  at 31 March 2025, the
current value withdrawn from the RCF is  £40.0m (31 March 2024: £55.0m, 30 September 2024: £ni l )

 
Cash received from customers  for bookings  that have not yet travel led is  held in a  ring-fenced trust account and
is  not withdrawn unti l  the customer returns  from their hol iday, or the booking is  cancel led or refunded. Al l
withdrawals  from the Trust account are approved by our Trustees  and the Civi l  Aviation Authori ty. Cash held in
trust at 31 March 2025 was £224.2m (31 March 2024: £195.9m, 30 September 2024: £139.5m).

 
The Directors  have assessed a going concern period through to 30 September 2026 and have model led a number
of scenarios  cons idering factors  such as  a i rl ine res i l ience, cost of l iving, inflation, interest rates  and customer
behaviour/ demand. The Group has  performed and assessment of the impact of cl imate risk, as  part of the
Director's  assessment of the Group's  abi l i ty to continue as  a  going concern. Detai l  of the Group's  assessment of
the impact of cl imate risk i s  provided within the 'Here for the planet' section of the Group's  Annual  Report for the
year ended 30 September 2024.

 
The Directors  have model led a reasonably poss ible downside scenario to sens i8se the base case as  a  result of
major a i rl ine fa i lure. I n this  scenario the Directors  have assessed the impact to cash and revenue in an
environment where bookings  are 100% lower than forecasted for 3 months  fol lowed by a  50% reduc8on for the
remaining going concern period, a l though profitabi l i ty would be affected, the Group would be able to con8nue
operating.

 
In addition, the Directors  have model led sens itivi ty analys is  on a reverse stress  test that models  an increase in
bookings, to assess  the potentia l  impact on bank faci l i ties . They have also performed a stress  test with a  remote
poss ibi l i ty. Al though in each of these scenarios  profi tabi l i ty would be affected, through mitigating actions, the
Group would be able to continue operating.

 
Given the assump8ons above, the mi8ga8ng ac8ons avai lable and within the Group's  control , the Directors



Given the assump8ons above, the mi8ga8ng ac8ons avai lable and within the Group's  control , the Directors
remain confident that the Group continue to operate in an agi le way adapting to any continued travel  disruption.
Therefore, i t i s  cons idered appropriate to con8nue to adopt the going concern bas is  in preparing these financial
statements .

 

 

 

 

 

 

2.4            Critical Accounting estimates and judgements

The Group's  accounting pol icies  have been set by management. The appl ication of these accounting pol icies  to
speci fic scenarios  requires  reasonable estimates  and assumptions  to be made concerning the future. These are
continual ly evaluated based on historical  experience and expectations  of future events . The resulting accounting
estimates  wi l l , by defini tion, seldom equal  the related actual  results . Under IFRS estimates  or judgements  are
considered cri tical  where they involve a  s igni ficant risk of caus ing a  materia l  adjustment to the carrying
amounts  of assets  and l iabi l i ties  from period to period. This  may be because the estimate or judgement involves
matters  which are highly uncertain or because di fferent estimation methods or assumptions  could reasonably
have been used.

 

Critical Accounting judgements

Capitalised website development costs

Determining the amounts  to be capital ised involves  judgement and is  dependent upon the nature of the related
development; namely whether i t i s  capital  (as  relating to the enhancement of the website) or expenditure (as
relating to the ongoing maintenance of the website) in nature. In order to capital ise a  project, the key judgement
management have made is  in determining the project's  abi l i ty to produce future economic benefi ts . For the period
ending 31 March 2025, the proportion of development costs  that have been capital ised is  in l ine with prior year
as  the development team are focus ing on key strategic development objectives . Management have assessed each
project to determine whether the project i s  technical ly feas ible, intended to be completed and used, whether there
is  avai lable resources  to complete i t and whether there is  probable economic benefi ts  from each project.

Revenue from contracts with customers

 

The Group appl ied the fol lowing key judgements  on the agent vs  principal  s tatus  of each segment as  wel l  as  the

number of performance obl igations  in each.

Performance obligations

Revenue in the OTB and Class ic Col lection segments  is  recognised based on there being a  s ingle performance
obl igation as  at the point of booking. This  i s  to arrange and faci l i tate the customer entering into individual
contracts  with principal  suppl iers  providing hol iday related services  including fl ights , hotels  and transfers . For
the OTB and Class ic Col lection segments , there is  not a  s igni ficant integration service and responsibi l i ty for
providing the services  remains  with the principal  suppl iers .

 
The Group has  concluded that under IFRS 15 for revenue in the former CCH segment, a  package hol iday consti tutes
the del ivery of one distinct performance obl igation which includes  fl ights , accommodation, transfers  and other
hol iday-related services . In formulating this  conclus ion, management has  assessed that i t provides  a  s igni ficant
integration service to col late a l l  of the elements  within a  customer's  speci fication to produce one integrated
package hol iday. Management has  further analysed the recognition profi le and concluded that under IFRS 15,
revenue and corresponding cost of sales  should be recognised over the period a customer is  on hol iday.

 
Fol lowing the cessation of operations  for Class ic Col lection Hol idays  on 30 September 2024, a l l  principal
revenue for the year is  recognised within discontinued operations, see note 7 for more detai ls .

 

Agent vs Principal

Determining whether an enti ty i s  acting as  a  principal  or as  an agent requires  judgement and has  a  s igni ficant
effect on the timing and amount (gross  or net bas is ) of revenue by the Group. As  an agent, revenue is  recognised
at the point of booking on a net bas is . As  a  principal , revenue is  recognised on a gross  bas is  over the duration of
the hol iday.

 
In accordance with IFRS 15, revenue for the OTB and Class ic Col lection segments  is  recognised as  an agent on the
bas is  that the performance obl igation is  to arrange for another enti ty to provide the goods or services . This
assessment has  given cons ideration that there is  no inventory risk and l imited discretion in establ ishing prices .

 

 

 

Discontinued operations

On 11 March 2024, the Board made the decis ion to cease the Class ic Col lection Hol idays  operation and to not
attempt to sel l  the bus iness . Management determined that on abandonment of Class ic Col lection Hol idays  on 30
September 2024, the operation has  been presented as  a  discontinued operation due to the di fferent nature of cash
flows expected to arise and revenue expected to be recognised from the cessation of the Class ic Col lection
Hol idays  operation. By presenting Class ic Col lection Hol idays  as  a  discontinued operation, Management bel ieves
that the presentation of the Income Statement is  more al igned to the ongoing and anticipated recurring cash flows
and revenue recognised by the bus iness  in the restructured operating model .

 

The fol lowing factors  were cons idered to class i fy the operation as  discontinued:



The fol lowing factors  were cons idered to class i fy the operation as  discontinued:

 
•    Key dates of decisions and actions taken in relation to abandoning the operation including the redundancy of staff, vacating the property from which the operation
was ran and subsequently putting the property up for sale.

 

•    The distinction between the two Classic Package and Classic Collection CGU's in terms of location, operating teams and expected cashflows.

 
As  noted above Class ic Col lection Hol idays  was  class i fied as  discontinued operations  as  there was no future
expected cashflows, the goodwi l l  of £4.6m was written off in the year ending 30 September 2024.

 

Critical accounting estimates

Expected Credit Losses

The Group's  estimation of credit risk relating to customer repayments  of debt is  inherently uncertain and subject

to a  degree of judgement.

 
The ECL provis ion is  calculated us ing historical  default rates  from the last year which is  compared to forecasted
revenue projections  to calculate an expected l iabi l i ty. Prior year is  cons idered to be a suitable period to use for
estimation as  this  more accurately reflects  current events . These results  are adjusted for the expected effect of
cost of l iving, as  wel l  as  inflation. The calculation is  updated at each reporting date. The origination,
measurement and release of materia l  judgmental  adjustments  are subject to further analys is  and chal lenge
through the Group's  accounting judgement review process  before ultimate being presented to the Group's  Audit
Committee.

 
Estimation uncertainty arises  on the forecasted bookings, effects  of the cost of l iving and inflation adjustments .
These estimations  are subject to chal lenge by the Board of Directors , as  wel l  as  the audit committee to ensure
that they most accurately reflect the avai lable information.

 

 

2.5            New standards, amendments and interpretations

The accounting pol icies  adopted in the preparation of the interim condensed consol idated financial  s tatements
are cons istent with those fol lowed in the preparation of the Group's  annual  consol idated financial  s tatements
for the year ended 30 September 2024. The Group has  not early adopted any other standard, interpretation or
amendment that has  been issued but is  not yet effective.

 
There is  one new amended standard or interpreta8on that became effec8ve for periods  beginning aXer 1
January 2024 which had a materia l  impact upon the values  or disclosures  in the condensed consol idated
interim financial  informa8on. This  relates  to the class ifica8on of l iabi l i8es  as  current or non-current (I AS
1) as  a  result of the amendments  issued in I AS 1 which has  led to a  prior year adjustment for the period
ended 30 March 2024. See note 2.6 for further detai ls .

 
A number of new standards  and amendments  to standards  are effective for annual  periods  beginning after 1
January 2024; the fol lowing amended standards  have been implemented, however, they have not had a s igni ficant
impact on the Group's  consol idated financial  s tatements:
• Amendment to IFRS 16 - Leases on sale and leaseback

• Amendment to IAS 7 and IFRS 7 - Supplier finance

 

 

 

Standards issued but not yet effective

Certain new financial  reporting standards, amendments  and interpretations  have been publ ished that are not
mandatory for the 30 September 2025 reporting period, and have not been early adopted by the Group. The
Group is  currently assess ing the impact of the fol lowing standards, amendments  and interpretations:
• Amendments to IAS 21 - Lack of Exchangeability

• Amendments to IFRS 9 and IFRS 7 - Classification and Measurement of Financial Instruments

• Annual Improvements to IFRS Accounting Standards-Volume 11

• IFRS 18 - Presentation and Disclosure in Financial Statements

• IFRS 19 - Subsidiaries without Public Accountability: Disclosures

• Contracts referencing Nature-dependent Electricity: Amendments to IFRS 9 and IFRS 7

2.6            Prior period restatement

These consol idated interim financial  s tatements  include a prior hal f year period restatement in relation to the
presentation and class i fication of the RCF faci l i ty in accordance with IAS 1 amendments  (effective for periods
beginning after 1 January 2024). This  saw the RCF faci l i ty reclass i fied from current l iabi l i ties  to non-current. The
adjustment reduces  current l iabi l i ties  by £55.0m and increases  non- current l iabi l i ties  by £55.0m as  at 31
March 2024. This  has  had no impact on the income statement or statement of cash flows. Please see note 15 for
more detai ls .

 
The prior hal f year period is  a lso restated for the discontinuation of Class ic Col lection Hol idays  Limited, which
was effective from 30 September 2024. This  has  impacted the income statement and statement of cash flows,
please see note 7 for more detai ls . This  has  had no impact on the statement of financial  pos ition.

 



 

 

 

3               Revenue

 

Set out below is  the disaggregation of the Group's  revenue from contracts  with customers:

 

6 months ended 31 March 2025

 

OTB
£'m

Classic Collection
£'m

Total
£'m

Booked TTV* 611.7 29.0 640.7

Total Revenue before exceptional items 59.3 4.8 64.1

Exceptional recoveries** 0.1 - 0.1
Total Revenue 59.4 4.8 64.2

 

 

6 months ended 31 March 2024***

 

OTB
£'m

Classic Collection
£'m

Total
£'m

Booked TTV* 551.4 17.3 568.7

Total Revenue before exceptional items 53.6 3.5 57.1

Exceptional recoveries** 2.7 0.1 2.8
Total Revenue 56.3 3.6 59.9

 

 

For the year ended 30 September 2024

 

OTB
£'m

Classic Collection
£'m

Total
£'m

Booked TTV* 1,124.2 40.6 1,164.8

Total Revenue before exceptional items 114.6 8.8 123.4

Exceptional recoveries** 4.6 0.2 4.8
Total Revenue 119.2 9.0 128.2

 

 

*The total  transaction value of hol idays  booked during the period, before cancel lations  and amendments . See the

glossary for the reconci l iation to GAAP measure.

**Exceptional  recoveries  for the period ended 31 March 2025 relate to refunds from airl ines  for cancel led
fl ights  during COVID-19. Previous ly, exceptional  cancel lations  related to these fl ights  were provided for, which
have now been released.
*** The results  for the period ended 31 March 2024 has  been restated to exclude the results  of the discontinued

operation included in that period (note 7).

 

Detai ls  of receivables  aris ing from contracts  with customers  are set out in note 12.

 

 

4               Segmental report

 
The management team considers  the reportable segments  to be ''OTB'' and "Class ic Col lection". Al l  segment
revenue, operating profi t, assets  and l iabi l i ties  are attributable to the Group from i ts  principal  activi ties .
OTB and Class ic Col lection recognise revenue as  agent on a net bas is .

 
The Group's  Chief Operating Decis ion Maker ("CODM") is  i ts  executive board and they monitor the performance
of these operating segments  as  wel l  as  deciding on the al location of resources  to them based on divis ional  level
financial  reports . Segmental  performance is  monitored us ing adjusted segment operating results .

 

 
In the year ending 30 September 2024, Class ic Col lection Hol idays  Limited discontinued i ts  website, vacated the
property used for operations, and made a number of redundancies , transferring a l l  remaining assets  to Class ic
Package Hol idays  Limited. Class ic Package Hol idays  Limited was cons idered to be a s ingle operating segment
fol lowing this  transfer. Class ic Package Hol idays  Limited has  s ince been renamed Class ic Col lection Holdings
Limited, and is  referred to throughout as  "Class ic Col lection". For further detai ls  on the discontinued operations
see note 7.



6 months ended 31 March 2025

OTB                  Classic Collection                 Total

£'m                              £'m                               £'m

 
Revenue 59.4 4.8 64.2
Exceptional recoveries* (0.1) - (0.1)
Adjusted Revenue 59.3 4.8 64.1
 
Expected credit losses

 
(1.9)

 
-

 
(1.9)

Cost of sales - (3.3) (3.3)
Adjusted gross profit 57.4 1.5 58.9
Marketing (24.9) (0.5) (25.4)
Staff costs (11.4) (1.1) (12.5)
Other administrative expenses (8.3) (0.7) (9.0)
Adjusted EBITDA 12.8 (0.8) 12.0
Share based payment charge (1.9) (0.1) (2.0)
Exceptional items (0.9) - (0.9)
EBITDA 10.0 (0.9) 9.1
Depreciation and amortisation (7.6) (0.4) (8.0)
Group operating profit/(loss) 2.4 (1.3) 1.1

Finance costs (0.8)
Finance income 3.0
Profit before taxation 3.3

Non-current assets
Goodwill*** 31.6 4.0 35.6
Other intangible assets 23.8 4.9 28.7
Property, plant and equipment 2.7 - 2.7

 

 

6 months ended 31 March 2024**

OTB                  Classic Collection                 Total

£'m                              £'m                               £'m

 
Revenue 56.3 3.6 59.9
Exceptional recoveries* (2.7) (0.1) (2.8)
Adjusted Revenue 53.6 3.5 57.1
 
Cost of sales

 
-

 
(2.2)

 
(2.2)

Expected Credit losses (1.0) - (1.0)
Adjusted Gross Profit 52.6 1.3 53.9
Marketing (24.6) (0.2) (24.8)
Staff costs (excluding share based payments) (11.3) (0.3) (11.6)
Other administrative expenses (7.0) (0.4) (7.4)
Adjusted EBITDA 9.7 0.4 10.1
Share based payment charge (1.6) - (1.6)
Exceptional items (0.5) 0.1 (0.4)
EBITDA 7.6 0.5 8.1
Depreciation and amortisation (6.9) (0.3) (7.2)
Group operating profit 0.7 0.2 0.9

Finance costs (0.4)
Finance income 2.3
Profit before taxation 2.8

Non-current assets
Goodwill*** 31.6 4.0 35.6
Other intangible assets*** 27.5 5.5 33.0
Property, plant and equipment**** 4.6 - 7.0

 

 

For the year ended 30 September 2024

OTB

£'m

Classic Collection

£'m

Total

£'m

Revenue 119.2 9.0 128.2
Exceptional recoveries* (4.6) (0.2) (4.8)
Adjusted Revenue 114.6 8.8 123.4
 
Cost of sales

 
-

 
(4.8)

 
(4.8)

Expected Credit losses (1.7) - (1.7)
Adjusted Gross Profit 112.9 4.0 116.9
Marketing (40.0) (0.1) (40.1)
Staff costs (excluding share based payments) (20.9) (0.7) (21.6)
Other administrative expenses (15.7) (1.5) (17.2)
Adjusted EBITDA 36.3 1.7 38.0
Share based charge (2.2) (0.1) (2.3)
Exceptional items 0.4 0.2 0.6
EBITDA 34.5 1.8 36.3
Depreciation and amortisation (14.4) (0.7) (15.1)
Group operating profit 20.1 1.1 21.2
Finance costs (2.4)
Finance income 7.7
Profit before taxation 26.5

Non-current assets
Goodwill*** 31.6 4.0 35.6
Other intangible assets*** 25.5 5.1 30.5
Property, plant and equipment 3.6 - 3.6

 
*Exceptional  recoveries  relate to refunds from airl ines  for cancel led fl ights  during COVID-19. Previous ly,
exceptional  cancel lations  related to these fl ights  were provided for against, which have now been released.
** The period ending 31 March 2024 is  restated for the effects  of the discontinued operations  (see note 7).
*** Class ic Col lection Hol idays  (CCH) ceased operations  on 30 September 2024, and as  a  result the acquired
goodwi l l  of £4.6m was impaired, see note 7 for further detai ls . Acquired other intangible assets  previous ly
recognised in under the discontinued operations  have been recognised in Class ic Col lection, as  these relate to
continuing operations, see note 9 for detai ls .
**** Class ic Col lection Hol idays  (CCH) ceased operations  on 30 September 2024, transferring a l l  remaining
assets  to Class ic Col lection Holdings  Limited. Included within this  was  the freehold property owned by CCH,
which was made avai lable for sale fol lowing the transfer of assets  and has  s ince been sold. See note 7 for further



which was made avai lable for sale fol lowing the transfer of assets  and has  s ince been sold. See note 7 for further
detai ls .

 

5               Operating profit

 

a)              Operating expenses

Expenses  by nature including exceptional  i tems and impairment charges:

 
Operating expenses

Expenses by nature including exceptional items and impairment charges
6 months ended 31 6 months ended

31
Year ended 30

March 2025 March 2024 September 2024
unaudited unaudited audited

£'m £'m £'m
Marketing 25.4 24.8 40.1
Depreciation 1.0 1.1 2.1
Staff costs (including share based payments) 14.6 13.2 23.9
IT hosting, licences & support 3.4 3.3 5.8
Office expenses 0.4 0.3 0.6
Credit/ debit card charges 2.2 1.7 4.8
Insurance 1.1 0.9 1.9
Professional Services 0.4 0.3 0.9
Other 1.5 1.0 3.5
Administrative expenses before exceptional items & amortisation of intangible
assets

50.0 46.6 83.3

 
Exceptional items 1.0 3.2 4.2
Amortisation of intangible assets 6.9 6.0 13.0
Exceptional items and amorisation of intangible assets 7.9 9.2 17.2
Administrative expenses 57.9 55.8 100.5

 

b)              Exceptional items

 

Total  excep8onal  i tems in the 6 months  ended 31 March 2025 of £0.9m, cons ists  of excep8onal  income of
£0.1m for refunds received from airl ines  that had previous ly been provided for and excep8onal  opera8ng
costs  of £1.0m. Excep8onal  opera8ng costs  include £0.2m legal  and profess ional  fees  rela8ng to l i8ga8on
during the period, £0.6m of restructuring costs  and £0.2m of commiss ion and stamp duty aris ing on the
repurchase of shares  (see note 17 for further detai ls ).

Total  exceptional  i tems in the 6 months  ended 31 March 2024 of £0.4m, cons ists  of exceptional  income of £2.8m
for refunds received from airl ines  that had previous ly been provided for and exceptional  operating costs  of £3.2m.
Exceptional  operating costs  include £2.9m legal  and profess ional  fees  relating to l i tigation during the period and
£0.3m of restructuring costs .

Exceptional  i tems in the year ended 30 September 2024 of £4.2m represents  £3.9m of non-trade legal  and
profess ional  fees  relating to l i tigation and £0.3m of restructuring costs  which derive from events  or
transactions  that fa l l  outs ide of the normal  activi ties  of the Group.

c)               Adjusted profit before tax

Management measures  the overal l  performance of the Group by reference to Adjusted profi t before tax, a  non-
GAAP measure as  i t gives  a  meaningful  year on year comparison of the Group's  performance:

Restated*
6 months ended 31 6 months ended

31
Year ended 30

March 2025 March 2024 September 2024
unaudited unaudited audited

£'m £'m £'m
Profit before taxation 3.3 2.8 26.5
Exceptional income (0.1) (2.8) (4.8)
Other exceptional operating costs 1.0 3.2 4.2
Amortisation of acquired intangibles** 1.4 1.4 2.8
Share based payments charge*** 2.0 1.6 2.3
Adjusted profit before tax 7.6 6.2 31.0

 

* The period ending 31 March 2024 is  restated for the effects  of the discontinued operations  (see note 7).
**These charges  relate to amortisation of brand, website technology and customer relationships  recognised on
the acquis i tion of subs idiaries  and are added back as  they are inherently l inked to historical  acquis i tions  of
bus inesses.
***The share based payment charge represents  the expected cost of shares  vesting under the Group's  Long Term
Incentive Plan. The share based payment charge has  increased to £2.0m (31 March 2024: £1.6m, 30 September
2024: £2.3m).

 
6 Taxation

6 months ended 31
March 2025

6 months ended
31

March 2024

Year ended 30
September 2024

unaudited unaudited audited
£m £m £m

Current tax on profit for the period 0.8 0.2 3.3
Adjustments in respect of prior period - - (0.1)
Total current tax 0.8 0.2 3.2

 Deferred tax on losses for the period

 Origination and reversal of temporary differences (0.1) (0.1) 3.3

 Adjustments in respect of prior period - - (0.2)

 Total deferred tax (0.1) (0.1) 3.1

 Total tax charge 0.7 0.1 6.3

 

 
The di fferences  between the total  taxation shown above and the amount calculated by applying the standard UK
corporation taxation rate to the profi t before taxation on continuing operations  are as  fol lows.

 
6 months ended 31 6 months ended

31
Year ended 30

March 2025 March 2024 September 2024
unaudited unaudited audited

 
 
Profit on ordinary activities before tax

£m
 

3.3

£m
 

2.8

£m
 

26.5



 
Profit on ordinary activities multiplied by the rate of corporation tax in the UK of 25% (31 March 2024: 25%, 30
September 24: 25%)

0.8 0.7 6.6

Effects of:
Impact of difference in effective rate and standard rate of corporation tax

 
0.2

 
(0.1)

 
-

Utilisation of losses from discontinued operations - (0.5)
 
-

Adjustments in respect of prior years - - (0.3)
Expenses not deductible (0.3) - -
Total tax charge 0.7 0.1 6.3

 
The effective rate of tax of 23.9% has  been calculated us ing the ful l  year projections  and has  been appl ied to
profi t before exceptional  i tems for the period ending 31 March 2025. The standard rate of corporation tax of
25% (31 March 2024: 25%, 30 September 2024: 25%) for the ful l  year has  been appl ied to the exceptional  i tems
in the period ending 31 March 2025.

 
Deferred tax assets  are recognised for tax losses  carried forward only to the extent that real isation of the related
tax benefi t i s  probable, deferred tax assets  are reviewed at each reporting date to assess  the probabi l i ty that
sufficient taxable profi t wi l l  be avai lable to a l low al l  or part of deferred tax asset to be uti l i sed. Al l  avai lable
evidence was cons idered including approved budgets , forecasts  and analys is  of historical  operating results .
These forecasts  are cons istent with those prepared and used internal ly for bus iness  planning and impairment
purposes. The Group determined that there would be sufficient taxable income generated to real ise the benefi t of
the deferred tax assets  and no reasonably poss ible change to key assumptions  would result in a  materia l
reduction in forecast headroom of tax profi ts .

 

 

7               Discontinued operations

 
On 11 March 2024, the Board made the decis ion to cease the Class ic Col lection Hol idays  operation and to not
attempt to sel l  the bus iness . In that year, Class ic Col lection Hol idays  Limited discontinued i ts  website, vacated
the property used for operations, and made a number of redundancies , transferring a l l  remaining assets  to
Class ic Package Hol idays . Upon transfer, operations  have been streaml ined for Class ic Col lection Hol idays  and
Class ic Package Hol idays  to operate under a  s ingle CGU, "Class ic Col lection". The comparative figures  have been
restated to show separately the results  of the discontinued operation included in that period. The "CCH" segment
is  no longer presented in the segment note.
After a  review of IFRS 5 (Non-current Assets  Held for Sale and Discontinued Operations) management bel ieve that
the discontinuation of Class ic Col lection Hol idays  operations  merits  disclosure for the fol lowing reasons:

 
•    The Classic Collection Holidays operation represented a separate major line of business, treated by management as an operating segment and was reported
separately within the CFO report and segmental reporting. Classic Collection Holidays provided personalised holiday packages on a principal basis with dedicated
teams responsible for the fulfilment, sales and marketing. Classic Collection Holidays was treated by management as a separate operating segment to Classic Package
Holidays due to the terms that bookings are made under and operational differences in fulfilling the bookings.

 
•    The property used for the CGU's operation was vacated on 13 May 2024 and was put up for sale on 22 July 2024. The majority of the contact centre team were made
redundant on the 13 May 2024, with the remaining 57 members of staff transferred to Classic Package Holidays from 1st July 2024. The property was sold in December
2024.

 
•    The Classic Collection Holidays website was switched off on 11 June 2024, no new bookings were made under Classic Collection Holidays' terms or on the Classic
Collection Holidays booking system after this date, and the Contact Centre responsible for fulfilling the bookings for the Classic Collection Holidays CGU was closed
on 30 June 2024.

 
•    On sale to Classic Package Holidays, all forward order bookings were transferred and followed a re-booking process under Classic Package Holidays' terms, as
such Classic Collection Holidays will no longer be an identifiable CGU or operating segment and a single CGU will be in place for Classic Package Holidays.

 
•    Whilst the re-booking process commenced, any bookings that remained on a principal basis were fulfilled by Classic Package Holidays and its contact centre, due to
the bookings being on a principal basis and originally booked under the Classic Collection Holidays terms, these bookings have been included within the discontinued
operations. The re-book process was completed by the 30 September 2024 and at this point the Classic Collection Holidays operation was classified as discontinued.

6 months ended 31 6 months ended
31

Year ended 30

March 2025
unaudited

March 2024
unaudited

September 2024
audited

£'m £'m £'m

Profit/(loss) for the year from discontinued operations
Revenue

 
 

0.4

 
 

20.9

 
 

46.6
Cost of sales (0.3) (18.8) (41.4)
Gross profit 0.1 2.1 5.2

Administrative expenses (0.3) (4.1) (7.8)

Disposal of property held for sale 0.6 - -
Impairment of Goodwill - - (4.6)

Profit/(loss) before tax 0.4 (2.2) (7.2)
Tax - - -
Profit/(loss) from discontinued operations 0.4 (2.2) (7.2)

 
Earnings per share
Basic EPS

 

 
0.2p

 

 
(1.3p)

 

 
(4.3p)

Diluted EPS 0.2p (1.3p) (4.3p)

Cash flows from discontinued operations
Net cash flows from operating activities

 
 

(0.2)

 
 

(0.3)

 
 

(2.4)
Net cash flows from investing activities 2.6 0.1 0.2

Net cash flows from discontinued operations 2.4 (0.2) (2.2)

 
No impact on cash flows from financing activities.

 



Disposal of discontinued operations

There was no loss  on disposal , there are no assets  relating to discontinued operations  held for sale at 31 March
2025 or thereafter. Saxon House was a  property held for sale at 30 September 2024, which has  s ince been
disposed. The profi t on disposal  has  been recognised through discontinued operations.

 

 

8               Earnings per share

Basic earnings  per share are calculated by dividing the profi t attributable to equity holders  of On the Beach Group
plc by the weighted average number of ordinary shares  issued during the year.
Adjusted earnings  per share figures  are calculated by dividing adjusted earnings  after tax for the year by the

weighted average number of shares.

Restated*

 

 
Basic EPS for continuing operations

6 months ended 31
March 2025

unaudited

6 months ended
31

March 2024
unaudited

Year ended 30
September 2024

audited

Profit after tax for the period (£'m) 2.6 2.7 20.2
Basic weighted average number of Ordinary Shares (m) 163.8 166.8 166.9
Earnings per share (in pence per share) 1.6p 1.6p 12.1p
 
Basic EPS for total operations
Profit after tax for the period (£'m) 3.0 0.5 13.0
Basic weighted average number of Ordinary Shares (m) 163.8 166.8 166.9
Earnings per share (in pence per share) 1.8p 0.3p 7.8p
 
 
Diluted EPS for continuing operations
Profit after tax for the period (£'m) 2.6 2.7 20.2
Weighted average number of Ordinary Shares (m) 168.6 168.9 169.8
Earnings per share (in pence per share) 1.6p 1.6p 11.9p
 
Diluted EPS for total operations
Profit after tax for the period (£'m) 3.0 0.5 13.0
Weighted average number of Ordinary Shares (m) 168.6 168.9 169.8
Earnings per share (in pence per share) 1.8p 0.3p 7.7p
 
* The period ending 31 March 2024 is restated for the effects of the discontinued operations (see note
7).

6 months ended 31
March 2025

unaudited

6 months ended
31

March 2024
unaudited

Year ended 30
September 2024

audited

Adjusted basic earnings per share
Adjusted earnings after tax (£'m) 6.1 5.2 23.6
Weighted average number of Ordinary Shares (m) 163.8 166.8 166.9
Earnings per share (in pence per share) 3.7p 3.1p 14.1p

 
Adjusted diluted earnings per share
Adjusted earnings after tax (£'m) 6.1 5.2 23.6
Weighted average number of Ordinary Shares (m) 168.6 168.9 169.8
Earnings per share (in pence per share) 3.6p 3.1p 13.9p
 
* The period ending 31 March 2024 is restated for the effects of the discontinued operations (see note
7).

Adjusted earnings  after tax is  calculated us ing the tax rate of 25% (31 March 24: 25%, 30 September 24: 25%) on

the bas is  that this  i s  the Group's  effective tax rate:

Restated*

6 months ended 31 6 months ended
31

Year ended 30

March 2025 March 2024 September 2024
unaudited unaudited audited

£'m £'m £'m

Profit for the year after taxation 3.0 2.7 20.2
Adjustments net of tax of 25% (31 March 2024:
25%, 30 September 2024: 25%)
Exceptional recoveries (0.1) (2.1) (3.6)
Other exceptional costs 0.8 2.4 3.2
Amortisation of acquired intangibles 1.0 1.0 2.1
Share based payment charges* 1.4 1.2 1.7

 Adjusted earnings after tax 6.1 5.2 23.6
 
 

 
* The share based payment charges are in relation to options which are not yet exercisable.
** The period ending 31 March 2024 is restated for the effects of the discontinued operations (see note
7).

9               Intangible assets

 

Brand         Goodwill
Website &

development
Costs

Website                  Customer
technology             relationships Agent relationships                          Total

£'m £'m £'m £'m £'m £'m £'m
Cost
At 1 October 2024

 
35.9

 
35.6

 
52.6

 
22.8

 
2.1

 
4.4

 
153.4

Additions - - 5.2 - - - 5.2
At 31 March 2025 35.9 35.6 57.8 22.8 2.1 4.4 158.6

Accumulated amortisation
At 1 October 2024 24.9 - 35.5 22.8 2.1 1.9 87.2
Charge for the year 1.3 - 5.6 - - 0.1 7.0
At 31 March 2025 26.2 - 41.1 22.8 2.1 2.0 94.2

Net book amount
At 31 March 2025 (unaudited) 9.7 35.6 16.7 - - 2.4 64.4



 

Brand         Goodwill
Website &

development
Costs

Website                  Customer
technology             relationships Agent relationships                          Total

£'m £'m £'m £'m £'m £'m £'m
Cost
At 1 October 2023

 
35.9

 
40.2

 
42.7

 
22.8

 
2.1

 
4.4

 
148.1

Additions - - 5.5 - - - 5.5
At 31 March 2024 35.9 40.2 48.2 22.8 2.1 4.4 153.6

Accumulated amortisation
At 1 October 2023 22.4 - 25.5 22.8 2.1 1.6 74.4
Charge for the year 1.2 - 4.7 - - 0.1 6.0
At 31 March 2024 23.6 - 30.2 22.8 2.1 1.7 80.4

Net book amount
At 31 March 2024 (unaudited) 12.3 40.2 18.0 - - 2.7 73.2

 

Brand         Goodwill
Website &

development
Costs

Website                  Customer
technology            relationships Agent relationships                           Total

£'m £'m £'m £'m £'m £'m £'m
Cost
At 1 October 2023

 
35.9

 
40.2

 
42.7

 
22.8

 
2.1

 
4.4

 
148.1

Additions - - 10.3 - - - 10.3
Disposals - - (0.4) - - - (0.4)
Impairment (note 7) - (4.6) - - - - (4.6)
At 30 September 2024 35.9 35.6 52.6 22.8 2.1 4.4 153.4

Accumulated amortisation
At 1 October 2023 22.4 - 25.5 22.8 2.1 1.6 74.4
Charge for the year 2.5 - 10.2 - - 0.3 13.0
Disposals - - (0.2) - - - (0.2)
At 30 September 2024 24.9 - 35.5 22.8 2.1 1.9 87.2

Net book amount
At 30 September 2024 (audited) 11.0 35.6 17.1 - - 2.5 66.2

 
The Group capital ise development projects  where they satis fy the requirements  for capital isation in accordance
with the accounting standard and expense projects  that relate to the operations  and ongoing maintenance.

Brand

The brand intangibles  assets  cons ist of three brands which were separately identi fied as  intangibles  on the

acquis i tion of the respective bus inesses. The carrying amount of the brand intangible assets  are as  fol lows:

 

 

 
Brand

Brand
 

Remaining
useful
economic life Acquisition

 
At 31 March 2025

 
At 31 March

2024
At 30 September

2024
unaudited unaudited audited

£'m £'m £'m
On the Beach 3.5 On the Beach Travel Limited 6.9 9.0 7.9
Sunshine.co.uk 3.5 Sunshine.co.uk Limited 0.4 0.5 0.5
Classic Collection 8.5 Classic Collection Limited 2.4 2.8 2.6

9.7 12.3 11.0
 
 
10           

 
Tangible assets

 

                                                                                          
 

 

 Right of use asset    £'m
 Head Office IT

equipment
Freehold
Property

Total  

Cost £'m £'m £'m £'m  
At 1 October 2024 4.5 2.5 - 5.3 12.3
Additions - - - 0.1 0.1
At 31 March 2025 4.5 2.5 - 5.4 12.4

Accumulated Depreciation £'m £'m £'m £'m £'m
At 1 October 2024 2.5 2.0 - 4.2 8.7
Charge for the Year 0.3 0.4 - 0.3 1.0
At 31 March 2025 2.8 2.4 - 4.5 9.7

Net book amount
At 31 March 2025 (unaudited) 1.7 0.1 - 0.9 2.7

 

 

 

 



 Right of use asset     
 Head Office IT

equipment
Freehold
Property

Fixtures, fittings
and equipment

Total

Cost £'m £'m £'m £'m £'m
At 1 October 2023 4.5 2.5 2.3 6.1 15.4
Disposals - - - (0.1) (0.1)
At 31 March 2024 4.5 2.5 2.3 6.0 15.3

Accumulated Depreciation £'m £'m £'m £'m £'m
At 1 October 2023 2.0 1.1 0.3 3.7 7.1
Charge for the Year 0.3 0.5 - 0.5 1.3
Disposals - - - (0.1) (0.1)
At 31 March 2024 2.3 1.6 0.3 4.1 8.3

Net book amount
At 31 March 2024 (unaudited) 2.2 0.9 2.0 1.9 7.0

          
 

 

 

 

 Head Office IT
equipment

Freehold
Property

Fixtures,
fittings and
equipment

Total
 

Cost £'m £'m £'m £'m £'m
At 1 October 2023 4.5 2.5 2.3 6.1 15.4
Additions - - - - -
Disposals - - - (0.8) (0.8)
Assets held for sale - - (2.3) - (2.3)
At 30 September 2024 4.5 2.5 - 5.3 12.3

Accumulated Depreciation £'m £'m £'m £'m £'m
At 1 October 2023 2.0 1.1 0.3 3.7 7.1
Charge for the Year 0.5 0.9 - 0.7 2.1
Disposals - - - (0.2) (0.2)
Assets held for sale - - (0.3) - (0.3)
At 30 September 2024 2.5 2.0 - 4.2 8.7

Net book amount
At 30 September 2024 (audited) 2.0 0.5 - 1.1 3.6

 
The depreciation expense of £1.0m for the period ended 31 March 2025 (31 March 2024: £1.3m, 30 September
2024: £2.1m) has  been recognised within administrative expenses.

 
* During the year ended 30 September 2024, Class ic Col lection Holdings  Limited discontinued i ts  website,
vacated the property used for operations, and made a number of redundancies , transferring a l l  remaining assets
to Class ic Package Hol idays  Limited. Included within this  i s  the freehold property owned by CCH, which was
made avai lable for sale fol lowing the transfer of assets . The property has  s ince been sold, with the gain on sale
recognised through the income statement. There is  no impairment recognised to date.

11            Deferred tax

Deferred tax assets and liabilities are attributable to the following:

At 30 September
At 31 March 2025 At 31 March 2024 2024

unaudited unaudited audited

Intangible assets
£'m

(3.1)
£'m

(3.7)
£'m

(3.3)
Property, plant and equipment 0.2 (0.1) 0.2
Share based payments 1.4 0.9 0.8
Losses and unused tax relief 1.2 5.6 1.9

Total deferred tax (liabilities)/assets (0.3) 2.7 (0.4)  
 

 
The deferred tax asset includes  an amount of £1.2m (31 March 2024: £5.6m, 30 September 2024: £1.9m) which
relates  to carried forward tax losses . Deferred tax assets  are recognised for tax losses  carried forward only to
the extent that real isation of the related tax benefi t i s  probable, deferred tax assets  are reviewed at each
reporting date to assess  the avai labi l i ty of sufficient taxable temporary di fferences  and the probabi l i ty that
sufficient taxable profi t wi l l  be avai lable to a l low al l  or part of deferred tax asset to be uti l i sed. The Group
determined that there would be sufficient taxable income generated to real ise the benefi t of the deferred tax
assets  and no reasonably poss ible change to key assumptions  would result in a  materia l  reduction in forecast
headroom of tax profi ts .

 
12 Trade and other receivables

  At 30 September



 
At 31 March 2025

 
At 31 March 2024

At 30 September
2024

Amounts falling due within one year:
unaudited

£'m
unaudited

£'m
audited

£'m

Trade receivables - net 314.6 293.6 162.8
Other receivables and prepayments 39.4 37.3 23.1
Other taxes and social security 3.1 3.0 2.5
Total trade and other receivables 357.1 333.9 188.4

 
For the 6 months  ending 31 March 2025, other receivables  includes  £4.9m receivable in respect of amounts
due from airl ines  as  a  result of suppl ier cancel la8ons (31 March 2024: £1.8m, 30 September 2024: £1.2m).
O ther receivables  and prepayments  includes  £21.5m of advanced payments  to suppl iers  (31 March 2024:
£20.5m, 30 September 2024: £4.2m) and £3.6m of rebates  due from suppl iers  (31 March 2024: £8.0m, 30
September 2024: £4.5m).

 
Expected credit losses for trade receivables
Set out below is the movement in the allowance for expected credit losses of trade receivables:

At 30 September
At 31 March 2025 At 31 March 2024 2024

unaudited unaudited audited
£'m £'m £'m

At October 1.2 1.0 1.0
Expected credit losses 1.9 1.0 1.7
Utilised in year (1.1) (0.7) (1.5)
Total allowance for expected credit losses 2.0 1.3 1.2

13 Trade, other payables and provisions

At 30 September
At 31 March 2025 At 31 March 2024 2024

unaudited unaudited audited

Non-current liabilities
£'m £'m £'m

Lease liabilities 1.4 1.4 2.1

Current liabilities
Trade payables 431.7 361.5 281.0
Accruals and other payables 23.2 18.8 22.3
Contract liabilities - 6.5 0.3
Lease liabilities 0.6 2.3 0.7
Provisions 0.7 1.9 0.4
Total trade, other payables and provisions 457.6 392.4 306.8

 

 

Contract balances

The Group acts  as  principal  when i t i s  the primary party responsible for providing the components  that make up
the customer's  booking and i t controls  the components  before transferring to the customer. Revenue represents
amounts  received or receivable for the sale of package hol idays  and other services  suppl ied to the customers.
Revenue is  recognised when the performance obl igation of del ivering an integrated package hol iday is  satis fied,
usual ly over the duration of the hol iday. Revenue is  stated net of discounts , rebates , refunds and value added tax.

 
A contract l iabi l i ty i s  recognised i f a  payment is  received from a customer before the Group del ivers  i ts
performance obl igations. Contract l iabi l i ties  are recognised as  revenue when the Group del ivers  i ts  performance
obl igations.

Provisions

For the period ended 31 March 2025 a provis ion of £0.7m has  been recognised in respect of expected future
cancel lations  for suppl ier and customer cancel lations  on the forward order book for future departures  (31 March
2024: £0.4m, 30 September 2024: £0.4m). The Group expect this  provis ion to be uti l i sed over the next year. The
provis ion is  based on trends  and best estimate of future expectation, there is  inherent uncertainty in terms of the
level  and timing of future cancel lations  which wi l l  depend on various  factors  including potentia l  further suppl ier
disruption.

 

There are no additional  provis ions  for legal  costs  associated with ongoing l i tigation (31 March 2024: £1.5m, 30

September 2024: £ni l )

 

14            Trust Account

Trust accounts  are restricted cash held separately and only access ible once the Trust rules  are met as  approved
by our Trustees  and the Civi l  Aviation Authori ty, this  i s  at the point the customer has  travel led or the booking is
cancel led and refunded.

 
15 Financial instruments

At the balance sheet date the Group held the following:
At 30 September

Financial assets
 

FV Level
At 31 March 2025

£'m
At 31 March 2024

£'m
2024

£'m
Derivative financial assets designated as hedging
instruments
Forward exchange contracts 2 - 0.1 -
Financial assets at amortised cost
Trade and other receivables 335.6 313.4 184.3
Cash at bank 10.5 7.7 96.2
Trust account 224.2 195.9 139.5
Total financial assets 570.3 517.1 420.0

Financial liabilities
Derivatives designated as hedging instruments
Forward exchange contracts 2 (1.9) (3.4) (5.2)
Interest rate swaps
Financial liabilities at amortised cost

(0.1) - (0.1)

Trade payables (431.7) (361.5) (281.0)
Accruals and other payables (23.2) (18.8) (22.3)
Contract liabilities - (6.5) (0.3)
Lease liabilities (2.0) (3.7) (2.8)



Lease liabilities (2.0) (3.7) (2.8)
Provisions (0.7) (1.9) (0.4)
Revolving credit facility (40.0) (55.0) -
Total financial liabilities (499.6) (450.8) (312.1)

 

a)  Measurement of fair values

The table below analyses  financial  instruments  carried at fa i r value, by valuation method. The di fferent levels

have been defined as  fol lows:

(i)                  Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities

(ii)                 Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e., as prices) or indirectly (i.e.,
derived from prices)

(iii)                 Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs)

 
At 30 September

FV Level
At 31 March 2024

£'m
At 31 March 2023

£'m
2023

£'m
Forward contracts 2 (1.9) (3.3) (5.2)
Interest rate swaps 2 (0.1) - (0.1)

The forward contracts  have been fa ir valued at 31 March 2025 with reference to forward exchange rates  that
are quoted in an active market, with the resulting value discounted back to present value.

 

b)  Financial risk management

The Group's  principal  financial  l iabi l i ties , other than derivatives , comprise revolving credit faci l i ty, provis ions
and trade and other payables . The main purpose of these financial  l iabi l i ties  i s  to finance the Group's
operations. The Group's  principal  financial  assets  include trade receivables , cash at bank and trust account that
derive directly from i ts  operations.

 
In the course of i ts  bus iness  the Group is  exposed to market risk (including foreign exchange risk and interest
rate risk), credit risk, l iquidity risk and technology risk. The Group's  overal l  ri sk management strategy is  to
minimise potentia l  adverse effects  on the financial  performance and net assets  of the Group. These pol icies  are
set and reviewed by senior finance management and al l  s igni ficant financing transactions  are authorised by the
Board of Directors .

 

 
The Group's  key financial  market risks  are in relation to foreign currency rates . The majori ty of the Group's
purchases  are sourced from outs ide the United Kingdom and as  such the Group is  exposed to the fluctuation in
exchange rates  (currencies  are principal ly Sterl ing, US Dol lar and Euro). The Group places  forward cover on the
foreign currency exposure of i ts  purchases.

 
Derivatives  are valued us ing present value calculations. The valuation methods incorporate various  inputs
including the foreign exchange spot and forward rates , yield curves  of the respective currencies  and currency
bas is  spreads  between the respective currencies .

 

Revolving credit facility

The Group entered into a  £60m faci l i ty, which is  set to expire in December 2027 fol lowing extens ions  to the expiry

date. The Group also extended the faci l i ty by £25m (£12.5m for each party, ini tia l ly  expiring July 2025). A request

was submitted in March 2025 to extend the expiry date of the £25m accordion to December 2027, which was

accepted on 1 May 2025. The RCF has  financial  covenants  in place which are tested quarterly.

 

The total  faci l i ty i s  now £85m and has  two elements  as  fol lows:

·      £42.5m facility with Lloyds

·     £42.5m facility with Natwest

 
The interest rate payable is  equal  to SONIA plus  a  margin. The margin contained within the faci l i ty i s  dependent
on net leverage ratio and the rate per annum ranges  from 2.00% to 2.75% for the faci l i ty or any unpaid sum.

The terms of the faci l i ty include the fol lowing covenants:

(i) the ratio of adjusted EBITDA to net finance charges in respect of any relevant period shall not be less than 5:1; and

(ii) the ratio of total net debt to adjusted EBITDA shall not exceed 2.5:1.

 

The Group did not breach the covenants  during the period and period end.

The RC F is  avai lable for other credit uses  including currency hedging l iabi l i8es  and corporate credit cards. At 31
March 2025, the l iabi l i8es  recognised in trade and other payables  for the other credit uses  was  £12.0m, leaving
£73.0m of the faci l i ty avai lable for use. Card faci l i8es  with other providers  remain avai lable for use. The amount
drawn down in cash at 31 March 2025 was £40m.
Due to amendments  in the class i fications  of current and non-current l iabi l i ties  under IAS 1, which came into
effect for accounting periods  starting after 1 January 2024, the RCF is  now class i fied as  a  non-current l iabi l i ty,
and the prior year has  been restated to reflect this . The RCF currently meets  a l l  cri teria  under IAS 1 to be
class i fied as  a  current l iabi l i ty, as  current drawdowns wi l l  be repaid in less  than 12 months. However, the
amendment to IAS 1 has  meant that a l l  l iabi l i ties  with covenant dates  of greater than 1 year after the end of the
reporting period must be presented as  a  non-current l iabi l i ty.

 

 



 

16             Related party transactions

During the year, the company provided a standard indemnity for lost share certi ficate to i ts  registrar received a
corresponding indemnity from Simon Cooper, a  Non-Executive Director, in relation to the loss  of a  share
certi ficate. The transaction was not s igni ficant in the context of the company's  financial  pos ition and
performance. No outstanding balances  were due at the end of the reporting period.

 

17             Share buyback and cancellation

During the period ended 31 March 2025, the Group repurchased and cancel led 10,906,616 shares  with a
nominal  value of £0.01, for a  total  cons ideration of £25.0m. The nominal  value of £0.1m was deducted from
share capital , with £24.9m being deducted from share premium. No treasury shares  remain within equity at the
period end.

 

 

18             Dividends paid

On 4 March 2025, the Group paid a  dividend of 2.1p per share, total ing £3.3m to shareholders . This  dividend was
declared on 3 December 2024 in respect of the year ended 30 September 2024 and was paid from retained
earnings.

 
On 13 May 2025, the Group declared an interim dividend of 1.0p per share (FY24: 0.9p), total ing £1.5m to
shareholders  (FY24: £1.5m) in respect of the period ended 31 March 2025. This  dividend was not recognised as  a
l iabi l i ty at the reporting date as  i t was  declared after the end of the reporting period.

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The Directors  are responsible for preparing the interim report in accordance with appl icable law and regulations. The
Directors  confi rm that the condensed consol idated interim financial  information has  been prepared in accordance with
International  Accounting Standard 34 ('Interim Financial  Reporting') as  adopted by the United Kingdom.

 

The interim management report includes  a  fa i r review of the information required by the Disclosure Guidance and

Transparency Rules  paragraphs 4.2.7 R and 4.2.8 R, namely:

·        an indication of important events that have occurred during the six months ended 31 March 2025 and their impact on the condensed set of financial information, and a
description of the principal risks and uncertainties for the remaining six months of the financial year; and

·        material related-party transactions during the six months ended 31 March 2025 and any material changes in the related-party transactions described in the Annual
report and Accounts 2024. The Directors of the Company are listed in the Annual Report and Accounts 2024.

A l is t of current Directors  i s  a lso maintained on the Company's  website: http://onthebeachgroupplc.com.

The interim report was  approved by the Board of Directors  and authorised for i ssue on 13 May 2025 and s igned on i ts

behalf by:

 

 

Jon Wormald
- CFO 13 May
2025

GLOSSARY

APM Definition Reconciliation to closest GAAP measure
 
Adjusted EBITDA

 
Adjusted EBITDA is based on Group operating profit before depreciation,

 
6 months ended 31

 
6 months

ended

 
Year ended 30

amortisation, impact of exceptional items and the non-cash cost of the share Adjusted EBITDA (£'m)                            March 2025 31 March 2024 September 2024
based payment schemes. Group operating profit                                       1.1 0.9 21.2
Amortisation of acquired intangibles are linked to the historical acquisitions of Depreciation and amortisation                              8.0 7.2 15.1
businesses. Share-based payments represents the non-cash costs, which
fluctuates year on year.
Exceptional items derive from events or transactions that fall outside of the EBITDA                                                              9.1 8.1 36.3
normal activities of the Group. See glossary explanation for exceptional items for Exceptional items                                              0.9 0.4 (0.6)
further details. Share based payments                                         2.0 1.6 2.3

Adjusted Group EBITDA                                     12.0
10.1 38.0

Adjusted EPS Adjusted basic EPS is calculated on the weighted average number of ordinary
shares in issue, using the adjusted profit after tax.
Adjusted earnings after tax is based on profit after tax adjusted for amortisation

6 months ended 31 6 months
ended

Year ended 30

of acquired intangibles, share-based payments and exceptional items. Adjusted profit after tax (£'m)                 March2025
31 March 2024 September 2024

Amortisation of acquired intangibles are linked to the historical acquisitions of Profit for the period                                          3.0 2.7 20.2

businesses. Share-based payments represents the non-cash costs, which Share based payments (net of tax)                       1.4 1.2 1.7
fluctuates year on year.
Exceptional items derive from events or transactions that fall outside of
the normal activities of the Group. See glossary explanation for exceptional
items for

Exceptionals items (net of tax)                            0.7

Amortisation of acquired intangibles

(net of tax)                                                         1.0

0.3
 

1.0

(0.4)
 

2.1

further details. Adjusted profit after tax                                     6.1 5.2 23.6
Basic weighted average number of                   163.8 166.8 166.9

These costs / income are excluded by virtue of their size and in order to reflect Ordinary Shares (m)
management's view of the performance of the Group and allow comparability to Adjusted EPS (p)                                               3.7 3.1 14.1
prior years.

 

http://onthebeachgroupplc.com/


 

 

Adjusted revenue Adjusted revenue is based on Group revenue, net of exceptional
refunds received from airlines that had previously been provided for. Adjusted revenue (£'m)

6 months
ended 31

March 2025

6 monthsended 31
March 2024

Year
ended 30September

2024

Revenue 64.2 59.9 128.2

Exceptional recoveries (0.1) (2.8) (4.8)

Adjusted revenue 64.1 57.1 123.4

 
    

 
    

Classic Collection booked
TTV

Classic Collection TTV is a non-GAAP measure representing the
cumulative total transaction value of sales booked each month before
cancellations and adjustments.

* Costs relate to the gross costs for bookings made on an agent basis.

Classic Collection booked TTV
(£'m)

6 months
ended 31

March 2025

6 monthsended 31
March 2024

Year
ended 30September

2024

Classic Collection revenue 4.8 3.6 9.0

Costs* and amendments 24.2 13.7 31.6

Classic Collection booked TTV 29.0 17.3 40.6

    

    

 

 

 

Classic Collection
adjusted EBITDA

Classic Collection adjusted EBITDA is based on Classic Collection operating lossbefore
Depreciation, amortisation share based payment charges and exceptional items 6 months ended

31
6 months

ended
Year ended 30

Classic Collection EBITDA (£'m) March 2025 31 March 2024 September 2024
 
Classic Collection operating
(loss)/profit

 
(1.3)

 
0.2

 
1.1

Depreciation and amortisation 0.4 0.3 0.7

Classic Collection EBITDA
(0.9) 0.5 1.8

Share based payment charges 0.1 - 0.1
Exceptional items - (0.1) (0.2)

Classic Collection adjusted
EBITDA

(0.8) 0.4 1.7

    

Classic Collection
adjusted gross profit

Classic Collection adjusted gross profit is based on Classic Collection gross profit before
the impact of exceptional items. Exceptional items consists of restructuring and
recoveries from airlines which derive from events or transactions that fall outside of the
normal activities of the segment. These costs/income are excluded by virtue of their size
and in order to reflect management's view of the performance of the segment and allow
comparability to prior years.
 

 
Classic Collection adjusted

gross profit (£'m)

6 months ended
31

March 2025

6 months ended
31 March 2024

Year ended
30

September 2024
Revenue 4.8 3.6 9.0
Cost of sales (3.3) (2.2) (4.8)

Classic Collection gross profit 1.5 1.4 4.2
Exceptional items - (0.1) (0.2)
Classic Collection adjusted
gross profit

1.5 1.3 4.0

    

     

Classic Collection
adjusted operating
(loss)/profit

Classic Collection adjusted operating profit is based on Classic Collection operating
profit before the impact of exceptional items, amortisation of acquired intangibles and
the non- cash cost of the share based payment schemes.

 
Classic Collection adjusted

operating (loss)/profit (£'m)

6 months ended
31

March 2025

6 months ended
31 March 2024

Year ended
30

September 2024
Classic Collection operating
(loss)/profit

(1.3) 0.2 1.1

Share based payments 0.1 - 0.1

Amortisation of acquired
intangibles

0.3 0.3 0.6

Exceptional items - (0.1) (0.2)

Classic Collection adjusted
operating (loss)/profit

(0.9) 0.4 1.6

     

      

Classic Collection gross
profit after marketing
costs

Classic Collection gross profit after marketing cost is revenue adjusted for exceptional

items and expected credit losses after Classic Collection cost of sales and marketing
costs.

 
Classic Collection gross profit

after marketing costs (£'m)

6 months ended
31

March 2025

6 months ended
31 March 2024

Year ended
30

September 2024
Classic Collection adjusted
gross profit

1.5 1.4 4.0

Marketing costs (0.6) (0.1) (0.2)

Classic Collection gross profit
after marketing costs

0.9 1.3 3.8

    

    

 
Exceptional items

 
Total exceptional items in the 6 months ended 31 March 2025 of £0.9m, consists
of exceptional income of £0.1m for refunds received from airlines that had
previously been provided for and exceptional operating costs of £1.0m.  

Exceptional items (£'m)
6 months ended

31
March 2025

6 months ended
31 March 2024

Year ended
30

September
2024

Exceptional operating costs include £0.2m legal and professional fees relating to Exceptional recoveries (0.1) (2.8) (4.8)
litigation during the period, £0.6m of restructuring costs and £0.2m of Exceptional costs 1.0 3.2 4.2
commission and stamp duty arising on the repurchase of shares. Exceptional items 0.9 0.4 (0.6)
Total exceptional items in the 6 months ended 31 March 2024 of £0.4m, consists
of exceptional income of £2.8m for refunds received from airlines that had
previously been provided for and exceptional operating costs of £3.2m.
Exceptional operating costs include £2.9m legal and professional fees and £0.3m



Exceptional operating costs include £2.9m legal and professional fees and £0.3m
of restructuring costs.
Exceptional items in the year ended 30 September 2024 of £4.2m represents
£3.9m of non-trade legal and professional fees relating to litigation and £0.3m of
restructuring costs which derive from events or transactions that fall outside of
the normal activities of the Group.

 

Group booked TTV These costs / income are excluded from various performance measures by virtue
of their size and in order to better reflect management's view of the
performance of the Group.

 Group TTV is a non-GAAP measure representing the cumulative total transaction
value of sales booked each month before cancellations and adjustments. Group booked TTV (£'m)

6 months ended31
March 2025

6 months ended31 March 2024 Year ended30
September
2024

* Costs relate to the gross costs for bookings made on an agent basis. Group revenue 64.2 59.9 128.2
Costs* and amendments 576.5 508.8 1,036.7

Group booked TTV
640.7 568.7 1,164.9

     

Net Debt
Net debt is the total amount of debt that exceeds the amount of total cash at
bank.

Net debt (£'m) 6 months ended31

March 2025

6 months ended
31 March 2024

Year ended30

September 2024
 Cash at bank 10.5 7.7 96.2
 Borrowings (40.0)  (55.0) _

 Net debt (29.5) (47.3) 96.2

     

 

OTB adjusted EBITDA
Adjusted OTB EBITDA is based on OTB operating profit before depreciation,
amortisation, impact of exceptional items and the non-cash cost of the share

 
 
Adjusted OTB EBITDA (£'m)

 

6 months ended
31

March 2025

 

6 months ended
31 March 2024

 

Year ended
30

September
2024

based payment schemes. OTB operating profit 2.4 0.7 20.1
Total exceptional items in the 6 months ended 31 March 2025 of £0.9m, consists
of exceptional income of £0.1m for refunds received from airlines that had
previously been provided for and exceptional operating costs of £1.0m.

Depreciation and amortisation
 
Amortisation of acquiredintangibles

6.5
 

1.1

5.8
 

1.1

12.2
 

2.2

Exceptional operating costs include £0.2m legal and professional fees relating to OTB EBITDA 10.0 7.6 34.5
litigation during the period, £0.6m of restructuring costs and £0.2m of Exceptional items 0.9 0.5 (0.4)
commission and stamp duty arising on the repurchase of shares. Share based payments 1.9 1.6 2.2
Exceptional items derive from events or transactions that fall outside of the
normal activities of the Group. See glossary explanation for OTB
exceptional items for further details.

Adjusted OTB EBITDA
12.8 9.7 36.3

 

 

OTB adjusted

operating profit
 

 
Adjusted OTB Operating profit is based on OTB operating profit before the impact of
exceptional items, amortisation of acquired intangibles and the non- cash cost of the
share based payment schemes.
Exceptional items derive from events or transactions that fall outside of the

 

 
 
Adjusted OTB operating profit(£'m)

 

6 months ended
31

March 2025

 

6 months ended
31 March 2024

 

Year ended
30

September
2024

normal activities of the Group. See glossary explanation for OTB exceptional items for
further details OTB operating profit 2.4 0.7 20.1

These costs / income are excluded by virtue of their size and in order to reflect
management's view of the performance of the Segment.

 

Exceptional items 0.9 0.5 (0.4)

Share-based payments 1.9 1.6 2.2
1.1 2.2

Amortisation of acquired
intangibles

1.1

Adjusted OTB operating profit
6.3 3.9 24.1

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

OTB adjusted revenue                 
Adjusted revenue is based on Group revenue, net of exceptional refunds received
from airlines that had previously been provided for. OTB adjusted revenue (£'m)

6 months ended31
March 2025

6 months ended31 March 2024

Year ended30
September

2024
OTB revenue 59.4 56.3 119.2
Exceptional recoveries (0.1) (2.7) (4.6)

OTB adjusted revenue
59.3 53.6 114.6

 

 

 



 

OTB booked TTV                         OTB TTV is a non-GAAP measure representing the cumulative total transaction
value of            

sales booked each month before cancellations and adjustments.

*Costs relate to the gross costs for bookings made on an agent basis OTB booked TTV (£'m)

6 months ended31
March 2025

6 months ended31 March 2024

Year ended30
September

2024
OTB revenue 59.4 56.3 119.2
Costs* and amendments 552.3 495.1 1,005.0

OTB booked TTV
611.7 551.4 1,124.2

 

OTB EBITDA                        OTB EBITDA is based on OTB operating profit before depreciation and
amortisation.

 
 
OTB EBITDA (£'m)

 

6 months ended
31

March 2025

 

6 months ended
31 March 2024

 

Year ended
30

September
2024

OTB operating profit 2.4 0.7 20.1
Depreciation and amortisation 7.6 6.9 14.4

OTB EBITDA
10.0 7.6 34.5

 

OTB gross profit after          OTB gross profit after marketing cost is revenue adjusted for exceptional items

marketing costs                  and expected credit losses after OTB cost of sales and marketing costs.

 

 
Adjusted OTB gross profit after
marketing cost (£'m)

 

 

6 months ended
31

March 2025

 

 

6 months ended
31 March 2024

 

 

Year ended
30

September
2024

OTB revenue 59.4 56.3 119.2
Expected credit losses (1.9) (1.0) (1.7)
Exceptional items (0.1) (2.7) (4.6)
Adjusted OTB gross profit 57.4 52.6 112.9
OTB online marketing costs (16.3) (15.4) (30.2)
OTB off-line marketing costs (9.8) (10.5) (12.2)
Total OTB marketing (26.1) (25.9) (42.4)

OTB gross profit after
marketing
costs

 
31.3

 
26.7

 
70.5

    

 

 

 

 
Overheads % revenue (£'m)

 
6 months ended 31

March 2025
 

6 months ended
31 March 2024

 

Year ended 30

September 2024
 

 

Overheads % revenue
(£'m)

 

Overheads as a percentage of revenue is based on the OTB adjusted revenue divided by
the overheads for OTB. OTB overheads is the administrative expenses excluding
depreciation and amortization.

OTB adjusted revenue 59.3 53.6 114.6

Overheads (18.5) (17.0) (34.2)
OTB overheads % revenue 31.2% 31.7% 29.8%

 
OTB overheads %
booked TTV

Overheads as a percentage of TTV is based on the OTB booked TTV divided by
the overheads for OTB. OTB overheads is the administrative expenses excluding

 
6 months ended 31

 
6 months

ended

 
Year ended 30

marketing costs, depreciation and amortisation. Overheads % revenue (£'m) March 2025 31 March 2024 September 2024
OTB booked TTV 611.7 551.4 1,124.2
Overheads (18.5) (17.0) (34.2)
OTB overheads % revenue 3% 3% 3%
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