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Optima Health Plc
 

Preliminary unaudited results for the year ended 31 March 2025
O p�ma Health P lc (AI M: O PT), (together with i ts  subs idiaries , the "Group"), the UK 's  leading provider of technology enabled
corporate health and wel lbeing solu�ons, announces  i ts  prel iminary unaudited results  for the ful l  year ended 31 March
2025.

Highlights
·    Signi ficant progress  against strategy; wel l  pos itioned for revenue growth in FY26 and beyond
·    Strengthened presence in core UK market and expanded into new terri tory (Republ ic of Ireland) through fi rst

international  acquis i tion
·    Mobi l i sation commenced on £210 mi l l ion contract to del iver medical  assessment services  to UK Armed Forces
·    Continued execution of acquis i tion strategy with a l l  acquis i tions  in FY25 expected to be EBITDA accretive within the

fi rst ful l  year post-acquis i tion
·    New bus iness  wins  at the Ful l  Year total led £27.2m (FY24: £7.3m) Group revenue of £105.0m (FY24: £110.9m),

returning to underlying growth when adjusting for the previous ly disclosed loss  of a  cl ient and reduced scope of a
second materia l  cl ient in second hal f of FY24 prior to the Listing on AIM

·    Adjusted EBITDA of £17.6m (FY24: £18.0m), cons istent with revenue movement
·    Statutory Operating Profi t of £3.2m (FY24: (£0.7m) loss), which includes  one off costs  of £2.8m relating to the

demerger and AIM l is ting
·    Robust balance sheet with net debt (excluding leases) of £2.2 mi l l ion as  at 31 March 2025 (FY24: £34.0m)

 

Financial Highlights
 

ADJUSTED RESULTS*   FY25 FY24 Change
Revenue £105.0m £110.9m (5%)
EBITDA £17.6m £18.0m (2%)
EBITDA Margin 16.7% 16.3% 40bps
Operating Profit £13.5m £13.6m (1%)
Profit before tax £12.8m £13.4m (4%)
Net debt (excluding lease l iabi l i ties) (£2.2m) (£34.0m) (94%)
 
 

 

 
 

 

 
 
STATUTORY RESULTS   FY25 FY24 Change
Revenue £105.0m £110.9m (5%)
EBITDA £13.7m £10.1m 36%
EBITDA Margin 13.0% 9.1% 390bps
Operating Profit / (loss) £3.2m (£0.7m)
Profit / (loss) before tax £2.6m (£0.9m)
Net debt (£6.9m) (£36.4m) (81%)
 

*Adjusted for exceptional costs including the costs associated with the completion of the integration activities, deferred consideration and
costs relating to the demerger from Marlowe Plc and subsequent listing on AIM

Summary and Outlook
 
The Group del ivered a strong financial  and opera�onal  performance in F Y25, achieving several  s ignificant mi lestones
whi lst executing i ts  strategy.
 
O p�ma has  grown i ts  presence in i ts  core UK  market, expanded into the Republ ic of I reland through the acquis i�on of



O p�ma has  grown i ts  presence in i ts  core UK  market, expanded into the Republ ic of I reland through the acquis i�on of
Cognate Health, and secured major new contracts , including the £210 mi l l ion agreement to del iver medical  assessment
services  to the UK Armed Forces  with service revenues underway in around 18 months ' time.
 
The Group con�nues to execute on i ts  M&A strategy, comple�ng three acquis i�ons s ince the l i s�ng on AI M - BH S F
Occupational  Health, Cognate Health, and Care first, a l l  of which are expected to be EB I TDA accre�ve in their first ful l  year
post-acquis i�on, enhancing O p�ma's  capabi l i�es , customer reach and cl inical  scale. Addi�onal ly, O p�ma secured the
first l icence contract for i ts  proprietary Digi ta l  Assessment Rou�ng Tool  (DART) with Mersey & West Lancashire Teaching
Hospitals  NH S Trust, fol lowed by another four trusts  under the NH S' Get I t Right F i rst Time (GI R F T) ini�a�ve, a l igning with
the Company's  growth strategy to expand into adjacent markets  and providing a  potentia l  new sales  pipel ine.
 
O pera�onal ly, we incurred substan�al  addi�onal  costs  from the impact of  employers ' na�onal  insurance increases  and
Real  Living Wage infla�on, and we wi l l  look to implement ac�ons to mi�gate this  in the medium term, we wi l l  a lso look to
swiKly integrate acquired bus iness  to minimise margin di lu�on and focus  on successful ly implemen�ng our service to the
UK  Armed Forces. Excluding the UK  Armed Forces  contract, new bus iness  convers ion was s lower than planned in the second
half of F Y25, and ac�ons are being implemented to accelerate this .  O verarching this , we expect con�nued favourable
demand drivers , a  growing demand for high qual i ty digi ta l ly enabled integrated offerings , and a requirement for
produc�vity improvements  within many organisa�ons to drive growth and therefore despite some headwinds  the Board
continues  to bel ieve Optima is  wel l  pos itioned for growth in FY26.
 
 
The Board remains  confident in the Group's  medium term outlook, with good momentum in i ts  core market, a  growing
footprint in adjacent geographies  and sectors , and a pipel ine of new opportuni�es, O p�ma is  wel l  pos i�oned to del iver
further growth. The Group wi l l  con�nue to focus  on organic expansion, supported by targeted, value-enhancing
acquis i tions  that a l ign with i ts  strategic objectives .
 
Jonathan Thomas, Chief Execu.ve O fficer, commented: "I am pleased to report O p�ma's maiden full year results as a quoted
company having delivered strong progress against the strategy we set out at the �me of the Group's lis�ng on A IM. We have
made significant strides, growing our presence in our core UK  market, expanding into the Republic of Ireland through our first
international acquisition, and strengthening our platform for long-term, sustainable growth.
 
"We remain well posi�oned to deliver growth in F Y26. A longside con�nued organic expansion, we will con�nue our disciplined
approach to M&A , with recent acquisi�ons all enhancing our capabili�es, footprint, and customer base. A s we look ahead, we
are confident in the strength of our people and our pla=orm which, alongside an excellent market opportunity, will enable us to
further consolidate our leadership posi�on as we pursue our ambi�on to lead the transforma�on of business to business
workplace healthcare."

 

Briefing for Analysts Today	 
 
O p�ma's  management team, led by Jonathan Thomas, Chief Execu�ve O fficer and Heidi  Gi les , Chief F inancial  O fficer, wi l l
be hos�ng a briefing and Q &A sess ion for analysts  at 11:00 BST / 06:00 ET today, 8 July, at 85 Gresham Street, London, EC2V
7NQ, United Kingdom.
 
A l ive webcast of the presenta�on wi l l  be avai lable via  this  l ink. The presenta�on wi l l  be avai lable on O p�ma's  website at
www.optimahealth.co.uk
 
If you would l ike to dia l  in to the cal l  and ask a  question during the l ive Q&A, please emai l  optimahealth@icrinc.com
 
For further information please contact:

Optima Health plc
Jonathan Thomas, CEO
Heidi  Gi les , CFO
 

Tel : +44 (0)33 0008 5113
Emai l : media@OptimaHealth.co.uk
 
 

Nominated Adviser and Corporate Broker
Panmure Liberum Limited
Emma Earl  / Wi l l  Goode / Mark Rogers  / Rupert Dearden
 

Tel : +44 (0)20 3100 2000
Emai l : optimahealth@panmurel iberum.com
 

UK Financial PR Advisor
ICR Healthcare
Mary-Jane El l iott / Angela Gray / Lindsey Nevi l le

optimahealth@icrinc.com

 

About Optima Health

O p�ma Health is  the UK 's  leading provider of occupa�onal  health and wel lbeing services , directly influencing and
improving people's  l ives  for 25 years . O p�ma Health's  incredible team of profess ionals  quickly and effec�vely encapsulate
cl ient's  needs, suppor�ng organisa�ons of a l l  shapes  and s izes . Through tai lored solu�ons and innova�ve systems,
O p�ma Health offers  unparal leled cl inical  exper�se to i ts  cl ients . These solu�ons ensure that processes  are s imple and
al low i ts  cl ients  to spend more �me focus ing on their employees  driving a  healthy, high-performing workplace. For more
information vis i t www.optima health.co.uk

 

 

CEO Strategic and Business Review
 

Strategic Progress Overview

During the year ended  31 March 2025, O p�ma Health achieved several  s ignificant mi lestones  and made strong progress
towards  del ivering i ts  strategic objectives .

A key priori ty was  the comprehensive integra�on of a l l  acquired bus inesses  under the O p�ma Health brand, which was
completed in June 2024. O pera�onal  del ivery models  have also been successful ly standardised, with a l l  customers  and
employees, both cl inical  and opera�onal , now opera�ng on unified proprietary I T systems, with service del ivery governed
and audited under a  cons istent, cl inical ly led best prac�ce approach. This  integra�on has  created a differen�ated
platform, and the abi l i ty to leverage our proprietary technology and cl inical  ski l l s  base that i s  founda�onal  to O p�ma
Health's  future growth ambitions.

To further support these ambi�ons, the bus iness  was  demerged from Marlowe plc and l i s ted on AI M in September 2024.
The l i s�ng has  provided O p�ma with the flexibi l i ty to pursue strategies  specifical ly ta i lored to i ts  target markets  and areas

https://stream.brrmedia.co.uk/broadcast/682478286b23a400139acb5f
http://www.optimahealth.co.uk/


The l i s�ng has  provided O p�ma with the flexibi l i ty to pursue strategies  specifical ly ta i lored to i ts  target markets  and areas
of expertise, creating long-term value for investors , employees, and customers.

S ince l i s�ng, the Company has  made materia l  progress  across  a l l  key elements  of i ts  strategic plans  deploying £7.5m of
capital  to complete 3 acquis i�ons which are expected to del iver an ini�al  run rate of £17m revenue and be earnings
accretive in the fi rst ful l  year fol lowing acquis i tion:

•     I n January 2025, O p�ma acquired BH S F O ccupa�onal  Health, adding approximately £8m of annual  revenue to the
Group, around 60 cl inicians  to our opera�ons, and an expanded customer base. The acquis i�on was profitable
from month one, and the ful l  integra�on to our plaTorm is  underway reinforcing our abi l i ty to consol idate the
occupational  health market.

•     I n February 2025, the Group, in partnership with Serco, was  awarded a major contract by the UK  Ministry of
Defence to provide medical  assessment services  for the UK  Armed Forces, suppor�ng the recruitment of personnel
into the Royal  Navy, Bri�sh Army, and Royal  Air Force (AF RS). I n l ine with O p�ma's  strategy to expand into
complementary adjacent markets , this  seven-year contract, with op�ons for three addi�onal  one-year extens ions,
has  an estimated total  value of £210m over the ini tia l  term and up to £290m i f a l l  extens ions  are exercised.

•     Also in February 2025, the Company secured i ts  first l icence contract for i ts  proprietary Digi ta l  Assessment Rou�ng
Tool  (DART) with Mersey & West Lancashire Teaching Hospitals  NH S Trust, a  strategic move al igned with the
Company's  planned targeted entry into adjacent markets  us ing our proprietary technology. Shortly fol lowing this
another four trusts  under the NHS' Get It Right Fi rst Time (GIRFT) ini tiative have been implemented.

•     Post-period end, O p�ma announced the acquis i�on of Cognate Health, represen�ng the Group's  first acquis i�on
outs ide the UK . This  acquis i�on is  expected to add approximately €7m in annual  revenue and €1m EBI TDA per
annum, whi le providing access  to the Republ ic of I reland market through Cognate's  s ignificant presence with 30
cl inic s i tes  and network of 35 Occupational  Phys icians.

•     Most recently, in May 2025, the Company announced the acquis i�on of Care first, the Employee Ass istance
P rogramme business  of the P riory Group. This  acquis i�on is  expected to contribute approximately £3.7m in annual
revenue to the Group, further strengthening Optima Health's  mental  health service offering.

•     I n addi�on adjusted underlying organic growth was 4.1%. New business  wins  at the ful l  year total led £27.2m (F Y24:
£7.3m) with a  further £1.9 mi l l ion won or selected as  preferred bidder s ince 31 March 2025.

 

Group Results

The Group del ivered a strong financial  performance in F Y25 which was in l ine with market expecta�ons at the �me of the
Company's  l i s�ng on AI M. Revenue was £105.0m (F Y24: £110.9m), reflec�ng a return to underlying growth when adjusted
for the previous ly disclosed loss  of a  cl ient and a reduc�on in service scope with another during the second hal f of F Y24
(as  previous ly disclosed in the Company's  AIM Admiss ion Document).

Annual  Recurring Revenue (AR R) and contracted backlog grew s ignificantly, driven by strong organic new bus iness  wins ,
notably the UK  Armed Forces  Recruitment contract, the acquis i�ons of BH S F O ccupa�onal  Health and Care first and the
strategic expansion into Ireland through the acquis i tion of Cognate Health.

Adjusted EBITDA[1] was  £17.6m (F Y24: £18.0m), with EB I TDA increas ing to £13.7m (F Y24: £10.1m). Adjusted EB I TDA margin
increased to 16.7% (FY24: 16.3%).

Statutory opera�ng profit was  £3.2m (F Y24: £0.7m loss), with statutory profit before tax of £2.6m (F Y24: £0.9m loss).
Earnings  per share (EP S) was  3p (F Y 24 (£1,030.50) loss). The results  for F Y25 include £2.8m of costs  related to the
demerger and AIM l is ting.

The Group con�nues to benefit from good cash genera�on from opera�ons and a capital -l ight opera�ng model . Net cash
generated from opera�ons for F Y25 was £5.4m (F Y24: £14.7m), this  included one-off demerger and AI M l is�ng costs . As  at
31 March 2025, net debt (excluding leases) stood at £2.2m (31 March 2024: £34.0m), a  s ignificant reduc�on fol lowing the
demerger from Marlowe plc, resulting in a  net debt (excluding lease l iabi l i ties) to EBITDA ratio of 0.16x (FY24: 3.38x).

Our Markets

I n the UK , the economic cost of i l l -health-related absence and lost produc�vity is  es�mated at £150 bi l l ion per year -
around 7% of the country's  GD P. Mental  health, s tress , and anxiety account for nearly hal f of a l l  working days  lost due to
work-related injury and i l lness  and employers  have a cri�cal  role and duty in promo�ng workforce health and wel lbeing.
I ncreas ingly, organisa�ons are inves�ng in proac�ve early interven�on and preven�on, where returns  on investment are
high and al igned to broader strategies  that manage health risks , reduce absence, and provide effec�ve rehabi l i ta�on
pathways  for common condi�ons. These priori�es  have sharpened as  NH S wai�ng l i s ts  have grown by over 3 mi l l ion s ince
before the COVID-19 pandemic, reaching approximately 7.4 mi l l ion as  of May 2025.

O ccupa�onal  health and wel lbeing providers  play a  vi ta l  role in helping organisa�ons manage and monitor these risks
across  the workforce. This  responsibi l i ty i s  growing as  people economical ly inac�ve (i .e. no longer in the work force) due
to i l l  health in the UK  has  risen to 2.8 mi l l ion people in 2024, up 25% from pre-2020 levels . Employers  and providers  are
responsible for ensuring workspaces  cons ider individual  needs, implemen�ng health strategies  that enable people to be
able to undertake their job roles , whi lst maximis ing aXendance and performance. This  i s  a  broad mandate that requires
expertise, engagement, and profess ional  del ivery.

The UK 's  corporate occupa�onal  health market was  valued at £1.2 bi l l ion in 2023, with 44% (£670 mi l l ion) serviced by
outsourced providers . This  market is  projected to grow to £1.4 bi l l ion by 2028 as  more employers , especial ly the es�mated
80% of S M E bus inesses  currently without occupa�onal  health services , begin to incorporate these services  within their
workforce offering, and exis�ng users  expand their scope. The current market has  proven res i l ient and largely non-
discre�onary, driven by statutory obl iga�ons under the Health and Safety at Work Act (such as  health survei l lance) and
absence management. I n addi�on, favourable market growth drivers  are broadening services  being provided to adopt more
proactive, preventive, and ultimately predictive services:

•     Demographic shiKs: An ageing and progress ively less  healthy workforce is  increas ing employer pressure to support
individual  health ownership and reduce NHS demand, which is  expected to remain strained in coming years .

•     Elevated corporate focus: Health and wel lbeing have become board-level  priori�es  and encouragingly, 78% of
employers  are taking steps  to reduce workplace stress , whi le 71% recognise presenteeism as  a  key issue.

•     R is ing demand for digi ta l , integrated solu�ons: As  workplaces  evolve, flexible, remote, and connected health
offerings  are increas ingly becoming the conven�on, expanding into ac�ve management and treatment of long-term
condi�ons including musculoskeletal  and mental  health condi�ons, diabetes  and cardiovascular disease and
supported sel f-management services  under a  cl inical ly governed strategy.

•     Data-driven ins ights : Aggregated employee health data now enables  targeted, proac�ve, preven�ve and predic�ve
solutions  ta i lored to an organisation's  health and wel lbeing issues  l inked to measurable returns  on investment.

•     F i rst-genera�on outsourcing growth: Demand con�nues for specia l is t providers  as  organisa�ons seek broader,
more complex occupational  health and wel lbeing services .

•     Suppor�ve government pol icy: I ni�a�ves  such as  the 2024 WorkWel l  programme reflect pol icy momentum to
increase employer adoption and widen the reach of occupational  health services .
 

Our Strategy

O p�ma Health's  purpose is  to op�mise workplace health and wel lbeing. O ur ul�mate ambi�on is  to be the leading
provider of bus iness  to bus iness  healthcare services  in the workplace, suppor�ng both our cl ients  and employees, with a
long-term goal  of achieving equivalent to 25% market share of the UK's  corporate occupational  health market.



Our strategic priori ties  are:

•     Core market organic growth: The Group aims to con�nue i ts  successful  track record of new bus iness  wins . W ith a
current market share of approximately 10% of the £1.2bn total  addressable UK  occupa�onal  health market, there is
clear opportunity to expand through new business  and expanding services  with exis�ng cl ients . The Group's  access
to and track record of providing services  to S M E cl ients  a lso pos i�ons i t wel l  to grow complementary to i ts  larger
cl ient portfol io.

•     Strategic M&A to accelerate growth: The UK occupational  health market is  highly fragmented, leaving Optima Health
wel l  placed to consol idate the market through selec�ve acquis i�ons to increase scale and capabi l i ty and further
accelerate growth. O ver the past five years , the Group has  demonstrated i ts  exper�se and efficiency in effec�vely
integra�ng acquis i�ons to create value. W ith an acquis i�on strategy already in place, driven by a  set of
discipl ined acquis i�on cri teria, and an establ ished pipel ine of poten�al  targets , this  has  been demonstrated by the
Group's  execution of three complementary acquis i tions  s ince l i s ting the Company in September 2024.

•     Expansion into new complementary services  and markets :
o  The cl inical  services  del ivery exper�se of the Group is  leverageable into adjacent markets  to occupa�onal

health and wel lbeing, which presents  an opportunity to expand the addressable market by several  fold.
The Group has  demonstrated this  strategy by being awarded a contract to provide recruitment medicals  to
the UK  Armed Forces  in a  deal  worth up to £210 mi l l ion over a  7-year ini�al  term, as  wel l  as  successful ly
implementing i ts  DART (Digi ta l  Assessment Routing Tool) into the NHS.

o  The Group also sees  opportunity in expanding into new geographical  markets  where the same investment
thes is  and regulatory underpinning is  prevalent. The Group's  first step on progress ing this  element of the
strategy was executed with the acquis i�on of Cognate Health in the Republ ic of I reland (EU) in Apri l  2025,
and we see s igni ficant potentia l  to repl icate our model  in s imi lar regulatory markets .

•     Technology I nnova�on: Technology wi l l  con�nue to be a differen�ator in the sector, suppor�ng increased
automa�on and reducing dependency on cl inician-led, face-to-face del ivery, and reducing the cost to serve. The
Group currently has  a  targeted AI  feas ibi l i ty study underway. The Group aims to develop technology to enable
employee engagement and supported sel f-management with digi ta l  health plaTorms. Addi�onal ly, technology
enhancements  integra�ng with cl ient systems and combining exis�ng data wi l l  pave the way for advanced
analytics  and inform proactive and preventive, cl inical ly led intervention programmes.
 

Outlook

We operate in a  highly res i l ient market, supported by regulatory and legis la�ve frameworks   that underpins  many of our
services . As  a  result, we expect sustained demand and despite broader economic uncertainty, Na�onal  I nsurance tax
changes, and publ ic sector budget pressures  we are confident and focussed on our medium and longer term objectives .

The fundamentals  of our market remain pos i�ve, with favourable workforce dynamics , ris ing demand for high-qual i ty,
digi ta l ly enabled integrated solu�ons, and an increas ing need for produc�vity improvements  across  organisa�ons set to
drive further growth.

We look forward to real is ing the pos i�ve impact of s ignificant contract wins  such as  the recently announced UK  Armed
Forces  Medical  Assessments  contract. We have begun service mobi l i sa�on and trans i�on, which we an�cipate wi l l
continue through the coming financial  year.

O n 14 February 2025 O p�ma won an appeal  against the Department for Work and Pensions  which concluded that a
contract should have been awarded to O p�ma during a  previous  procurement process . The remedies  for O p�ma of this
successful  appeal  are yet to be determined.

The employer's  na�onal  insurance increase from Apri l  25, and s lower lead �mes to convert new bus iness  present
chal lenges  in the short term.  We wi l l  look to minimise the impact of these chal lenges  through proac�ve ini�a�ves  where
poss ible and remain wel l  pos itioned to del iver growth in FY26.

Alongs ide our con�nued drive for organic growth, we wi l l  con�nue to pursue selec�ve acquis i�ons, augmen�ng growth
and crea�ng value through our buy-and-bui ld strategy. As  evidenced by the three successful  acquis i�ons completed s ince
our l i s�ng in 2024. These, and future acquis i�ons wi l l  be integrated swiKly and efficiently fol lowing our establ ished
approach in order to minimise any short term di lutive effect to margin, additional  acquis i tions  wi l l  support us  to enter new
regulated markets , s trengthen our existing services , and unlock further revenue synergies .

I 'd l ike to thank and express  my apprecia�on for a l l  the hard work of our people in F Y25. I n F Y26 we aim to bui ld on our
FY25 achievements  and accelerate del ivery of our strategic ini tiatives .

 

Jonathan Thomas

Chief Executive Officer

Chairman Statement
 

I  am proud to present Optima Health's  maiden Annual  Report for FY25 during which the Group successful ly demerged from
Marlowe plc and l i s ted on AIM. Since l i s ting, Optima has  continued to make s igni ficant progress , del ivering organic and
inorganic growth in l ine with our strategy whi lst creating a  robust, scalable platform to support future growth.

The UK leader of B2B healthcare and wellbeing solutions

Optima is  recognised as  the UK's  leading provider of B2B healthcare and wel lbeing solutions  in the workplace and our
primary focus  is  on continuing to increase our market share in this  attractive, rapidly growing market. The total
addressable market in the UK is  forecast to increase to £1.4 bi l l ion through to 2028, as  employers  without occupational
health services  start to incorporate services  and organisations  a lready providing such services  expand their scope.
Optima is  wel l  pos itioned to capital ise on these market dynamics , securing new cl ients  and expanding services  with i ts
existing cl ients . Alongs ide this  core market organic growth, we wi l l  continue to execute targeted M&A to take further market
share as  wel l  as  extending our offering into adjacent markets .  In the year under review Optima completed the integration
of 12 previous ly acquired bus inesses  under the Optima brand and completed a further acquis i tion taking our market share
to 10%.

Commitment to governance and sustainability

Our governance framework supports  the development and operation of bus iness , uti l i s ing the breadth of ski l l s  and
experience of our Board. Our governance arrangements  provide rigour and discipl ine but are a lso sufficiently nimble to
enable to enable Optima to pursue opportunities  and adapt to the changes  in the bus iness  environment. Our l i s ting has
further sharpened our focus  on governance and we have reviewed our structures  to make sure we are proud and
accountable for our impact on the community, the environment and the industries  we serve. The Group's  ESG framework
focuses  on three overal l  themes: People and Culture, Communities  and the Wider Environment and being a  Responsible
Business .

Board Appointments

At our l i s ting in September 2024, we welcomed Mike Ettl ing and Adam Councel l  as  Independent Non-Executive Directors ,
and Simon Arnold a  non-independent Non-Executive Director to our Board of Directors . 



Looking ahead

As we look ahead to the remainder of 2025 and beyond, the Board is  confident that Optima can continue to bui ld upon i ts
market leading pos ition. With a  strong pipel ine of potentia l  new contracts , have s igni ficant vis ibi l i ty for the coming period,
and we remain committed to growing the bus iness  both organical ly in our core market and through targeted M&A. I would
l ike to s incerely thank our customers, our management team, our dedicated people and cl inicians  and our shareholders  for
their continued support and hard work as  we embark on this  next exci ting phase as  a  publ ic company.

Julia Robertson

Independent Non-Executive Chairman

 

 

 

 

 

Financial Review
 

Financial review of Group
 
Optima Health del ivered strong financial  results  in the year, in l ine with market expectations, whi le making s igni ficant
strategic progress  in what has  been a transformative period for the Group. We successful ly demerged from Marlowe Plc,
l i s ted on the AIM market and completed the integration of the bus inesses  acquired whi lst Optima was part of Marlowe.
 
Revenue in the year was  £105.0 mi l l ion (FY24: £110.9 mi l l ion). The decrease was primari ly due to the loss  at retender of
one cl ient and the decis ion of a  second cl ient to bring a  portion of i ts  occupational  health provis ion in house. Both of these
changes  occurred in H2 FY24. When adjusting for these, the Group has  seen underlying growth in revenue during the year.
 
Adjusted profi t before tax decreased to £12.8 mi l l ion (FY24: £13.4 mi l l ion) as  a  result of the revenue reduction. Adjusted
EBITDA (operating profi t before interest, tax, depreciation and amortisation and share based payments  and exceptional
i tems) decreased to £17.6 mi l l ion (FY24: £18.0 mi l l ion).
 
Group adjusted EBITDA margin saw a s l ight increase at 16.7% (FY24: 16.3%) which demonstrates  management's
commitment and abi l i ty to manage the cost base in response to a  contraction in revenue. However some di lution of
adjusted EBITDA margin should be expected during integration of new acquis i tions  before improving once complete, and
trans ition the UK Armed Forces  contract.
 
Despite a  fa l l  in revenue, statutory profi t before tax was  £2.6 mi l l ion compared to the loss  of £0.9 mi l l ion seen in the prior
year. This  was  partly due to a  decl ine in exceptional  costs . The comprehensive integration of a l l  the bus inesses  acquired
under Marlowe was completed by 30 September 2024  which has  resulted in the s igni ficant reduction in exceptional  costs .
During the year the Group also demerged from Marlowe Plc and l i s ted on the AIM, costs  associated with this  amounted to
£2.8m, these are cons idered non-recurring in nature.
 
As  at 31 March 2025, the Group had a cash pos ition of £14.8 mi l l ion (FY24: 21.1 mi l l ion) and net debt including leases  of
£6.9 mi l l ion (FY24: £36.4 mi l l ion). Net debt excluding leases  was  £2.2 mi l l ion (FY24: 34.0 mi l l ion). The increase in net
assets  in the year is  primari ly due to the release of related party loans  as  part of the demerger from Marlowe Plc.
 
The Group uti l i sed £17 mi l l ion of i ts  £20 mi l l ion Revolving Credit Faci l i ty ("RCF") during the year, ini tia l ly to fund working
capital  post paying the demerger dividend to Marlowe plc and subsequently to support new acquis i tions. The Group
remained in ful l  compl iance with a l l  bank covenants  throughout the year and continues  to maintain sufficient headroom
under the faci l i ty.
 
Non-IFRS measures
 
The results  a lso include measures  which are not defined by general ly accepted accounting principles  such as  IFRS. We
bel ieve this  information, a long with comparable IFRS measures, i s  useful  as  i t provides  investors  with a  bas is  for
measuring the performance of the Group on an underlying bas is . The Board and our management use these financial
measures  to evaluate our operating performance. Non-IFRS financial  measures  should not be cons idered in isolation from,
or as  a  substi tute for, financial  information presented in compl iance with IFRS. Simi larly, non-IFRS measures  as  reported
by us  may not be comparable with s imi lar measures  reported by other companies .
 
Consistent with historical  treatment under the previous  shareholder Marlowe plc, costs  associated with the integration
activi ties  which completed during the year have been removed to calculate adjusted metrics . Demerger/l is ting fees  incurred
in the year are one-off in nature and have also been removed from the adjusted metrics . The Directors  bel ieve that adjusted
EBITDA and adjusted measures  of operating profi t, profi t before tax and earnings  per share provide shareholders  with a
useful  representation of the underlying earnings  derived from the Group's  bus iness  and a more comparable view of the
year-on-year underlying financial  performance of the Group.
 
 
A reconci l iation between statutory Operating profi t/(loss), Profi t/(loss) before tax and EBITDA is  shown below:
 

 

 FY25 £m FY24 £m
Profit/(loss) from operations 3.2 (0.7)

Amortisation of acquis i tion intangibles 6.3 6.3

Depreciation and amortisation of non-acquis i tion intangibles 4.1 4.5

EBITDA 13.7 10.1

 
 
A reconci l iation between statutory loss  and the adjusted performance measures  noted above is  shown below:
 
 
Financial year ended 31 March 2025

 
 

Profit
before tax £m

Operating
Profit £m EBITDA

Statutory reported 2.6 3.2 13.7
Exceptional  i tems 3.9 3.9 3.9
Share based payments 0.04 0.04 0.04
Amortisation of acquis i tion
intangibles

6.3 6.3 -



intangibles
Adjusted Results 12.8 13.5 17.6
 
 

   

 Financial year ended 31 March 2024
 
 

Profit/(loss)
before tax £m

Operating
Profit/(loss)£m EBITDA

Statutory reported (0.9) (0.7) 10.1
Exceptional  i tems 8.0 8.0 8.0
Amortisation of acquis i tion
intangibles

6.3 6.3 -

Adjusted Results 13.4 13.6 18.0
 
 
 
Adjusting items
 
Restructuring costs  for the year were £1.5 mi l l ion (FY24: £8.6 mi l l ion) reflecting that the Group has  successful ly completed
the comprehensive integration of acquis i tions  acquired under Marlowe. Restructuring costs  primari ly cons ist of:
 

-     The cost of dupl icated staff roles  during the integration and restructuring period.
-     The redundancy cost of implementing the post completion staff s tructures; and
-     The cost of dual  running dupl icate faci l i ties  no longer required
-     IT costs  associated with the integration and transfer to Group IT systems, including costs  of third-party software

used in the del ivery of customer contracts  where there is  a  programme to trans ition such software to one of the
Group's  existing platforms

-     The costs  associated with acquis i tions. 
 
Moving forward the only integration costs  expected to be recognised as  exceptional  are redundancy costs  and the costs  of
external  advisors  supporting on M&A activi ty. The internal  Integration and Change Team are now costed into the Group's
EBITDA.
 
Demerger/l is ting costs  of £2.8 mi l l ion were incurred in the year when the Group demerged from Marlowe plc and l i s ted on
the AIM Market. The main costs  incurred include legal  fees , reporting accountant fees  and nominated advisor fees. These
costs  are non-recurring in nature and not cons idered to be reflective of the underlying trading performance.
 
Movements  in the fa ir value of contingent cons ideration are cons idered to be part of the investing activi ties  of the Group
and are therefore not cons idered to be reflective of the underlying trading performance and non-recurring nature. During
the year this  amounted to a  credit of £0.4m.
 
Amortisation of acquired intangible assets  for FY25 was £6.3 mi l l ion (FY24: £6.3 mi l l ion). This  i s  attributable to the
carrying value of intangible assets  resulting from the previous  execution of the M&A strategy under Marlowe plc and the
one acquis i tion completed prior to the end of FY25. 
 
Non-cash share-based payment accounting under IFRS2 for the year was  £0.04 mi l l ion.
 
Further detai ls  on the i tems cons idered when arriving at adjusted performance measures  can be found in note 5.
 
Earnings per share
 
Basic adjusted earnings  per share are calculated as  adjusted profi t for the Group for the year, less  a  standard tax charge
divided by the weighted average number of shares  in issue in the year.  Bas ic earnings  per share reflect the actual  tax
charge.
 
                                                                                                                           FY25                         FY24
Basic adjusted earnings  per share                                                                            £0.19                          £8,982
Basic earnings  / (loss) per share                                                                               £0.03                        (£1,030)

 

The earnings  per share (EPS) figures  for the current and prior periods  are not directly comparable due to the s igni ficant
changes  in the share capital  s tructure. During the current period, the Company issued 88,775,901 new shares , compared to
a total  of 1,075 shares  in issue during the prior period. This  substantia l  increase in share capital  affects  the calculation of
EPS, as  the weighted average number of shares  in issue has  materia l ly changed.

Interest
 
Finance costs , increased to £0.7 mi l l ion in the year (FY24: £0.1 mi l l ion). The rise in costs  i s  primari ly due to the
introduction of a  new unsecured 3-year Revolving Credit Faci l i ty of up to £20 mi l l ion, with an additional  uncommitted
accordion faci l i ty of up to £15 mi l l ion.  This  faci l i ty was  arranged at the time of demerging from Marlowe plc in September
2024 and as  such no faci l i ty existed in the prior year.
 
Taxation
 
UK Corporation Tax is  calculated at 25% (FY24: 25%) of the estimated assessable profi t for the year in addition, deferred
taxes  at the statement of financial  pos ition date were remeasured to reflect the 25% tax rate from 1 Apri l  2023.
 
Statement of financial position
 
The Group maintains  a  strong balance sheet with net assets  as  at 31 March 2025 of £168.1 mi l l ion (31 March 2024: £127.6
mi l l ion). At the same date total  assets  were £218.1 mi l l ion (2024: £223.3 mi l l ion), and total  l iabi l i ties  were £50.0 mi l l ion
(2024: £95.6 mi l l ion). Total  assets  primari ly cons ist of intangibles  assets  of £176.7mi l l ion, aris ing largely from
acquis i tions  made historical ly and trade and other receivables  of £19.0 mi l l ion. Total  l iabi l i ties  include bank loans  of
£17.0 mi l l ion, and trade and other payables  of £11.9 mi l l ion. The increase in net assets  i s  primari ly due to the release of
related party debt fol lowing the demerger from Marlowe Plc.
 
Cash flow, net debt and financing
 
The Group benefi ts  from revenues which have beneficia l  underlying working capital  characteristics .

 FY25 £m  FY24 £m
Cash generated from operations before  demerger and restructuring
costs  

                   9.6                  23.3

Demerger & restructuring costs                   (4.2) (8.6)
Cash generated from operations                    5.4                  14.7
Lease repayments  including interest (1.1)                  (1.6)
Net finance costs  from borrowings               (0.5)                  -
Tax                  (2.7)                  (1.9)



Tax                  (2.7)                  (1.9)
Loans  released as  part of the demerger from Marlowe Plc 55.1                  -
Purchase of subs idiary undertakings  net of cash acquired (1.1)                     - 
Contingent cons ideration paid for subs idiary undertakings (0.8)
Net capex                  (3.8)                  (2.8)
Proceeds from share issuance                     2.0                      -  
Dividends paid                (20.7)                      -  
Movement in net debt                  31.8                    8.4
Opening net debt (excluding leases)                (34.0)               (42.4)
Clos ing net debt (excluding leases)                  (2.20)                (34.0)

 
 
 
Across  the whole year the Group generated adjusted net cash from operations  of £9.6 mi l l ion  (FY24: £23.3 mi l l ion) before
£4.2 mi l l ion of demerger & restructuring costs  (including strategic review costs). The decrease in cash from operations  is
mainly driven by a  change in working capital . Trade and other payables  have decreased by £7.7 mi l l ion (FY24: £2 mi l l ion
increase), the movements  mainly reflect timing adjustments  and normal  fluctuations  in operational  accruals , cons istent
with our current bus iness  activi ty levels .
 
The net debt pos ition in the year is  largely due to the new revolving credit faci l i ty, which was ini tia l ly used to fund the
transaction costs  and working capital  requirements  fol lowing the demerger from Marlowe Plc on 26th September 2024.
This  was  offset by the related party loans  released by Marlowe Plc on demerger.
 
Net debt as  at 31 March 2025, including inter a l ia  £4.7mi l l ion of lease l iabi l i ties , was  £6.9 mi l l ion (FY24: £36.4 mi l l ion).
Adjusted net debt (excluding lease l iabi l i ties) at year was  £2.2 mi l l ion (FY24: £34.0 mi l l ion).
 
Since the year end the Group has  used the existing debt faci l i ties  to fund new acquis i tions. Detai ls  of new acquis i tions  have
been provided in note 15 of the financial  s tatements .
 
Key Performance Indicators ('KPIs')
 
The Group uses  many di fferent KPIs  at an operational  level  which are speci fic to the bus iness  and provide information to
management. The Board uses  KPIs  that focus  on the financial  performance of the Group such as  revenue, adjusted EBITDA,
adjusted EPS and net cash generated from operations.
 
Financial outlook
 
Looking ahead, we are confident in our abi l i ty to drive long-term growth, supported by a  strong financial  foundation. Our
strategy remains  focused on investing in organic growth and pursuing careful ly selected acquis i tions  from a wel l -
developed pipel ine, pos itioning the Group for continued success .
 
 
 
Heidi  Gi les
Chief Financial Officer

 

 
 
Unaudited Consolidated Statement of Comprehensive Income for Year Ended 31 March 2025

 

 2025   2024
 Note £'000   £'000
      
 
Revenue 7 105,049 110,887

Cost of sales (72,008) (74,413)

Gross profit 33,041   36,474

Administration costs  analysed as :
Share based payments (39) -
Amortisation of acquis i tion intangibles (6,323) (6,311)
Exceptional  i tems 8 (3,870) (7,969)
Other administration costs (19,569) (22,915)
Total Administrative expenses (29,801) (37,195)
 
Operating profit / (loss) 9 3,240   (721)

Finance expense (665) (135)

Profit / (Loss) before tax 2,575   (856)
 
Taxation 10 (923) (227)

Profit/ (loss) for the year from continuing operations
applicable to owners of the parent

1,652   (1,083)

 

 
Total comprehensive income / (loss) applicable to
owners of the parent

1,652 (1,083)

 

 

 



 

Earnings / (loss) per share attributable to
owners of the parent

     

 
Basic and Di luted (£) 11 0.03 (1,030.45)
 

 

 

 

 

 

 

 

Unaudited consolidated statement of financial position as at 31st March 2025

 
  2025 2024
 Note £'000 £'000

   
Assets   
Non-current assets   
Intangible assets 12 176,681 179,830
Property, plant & equipment 2,896 2,161
Right of use assets 4,429 2,514
Net defined benefi t pens ion asset 83 83
Total non-current assets  184,089 184,588
   
Current assets
Inventories 100 63
Trade and other receivables 18,988 17,512
Current tax assets 169 -
Cash and cash equivalents 14,797 21,096
Total current assets 34,054 38,671
 
Total assets 218,143 223,259
 
Liabilities
Current liabilities   
Trade and other payables 11,859 22,318
Related party loans 13 - 55,081
Lease l iabi l i ties 826 1,697
Current tax l iabi l i ties - 62
Total current liabilities 12,685 79,158

Non-current liabilities
Borrowings 14 17,000 -
Lease l iabi l i ties 3,859 702
Provis ions 3,387 1,368
Deferred tax l iabi l i ties 13,092 14,413
Total non-current liabilities 37,338 16,483

Total liabilities 50,023 95,641
 
Net assets 168,120 127,618
  
Equity
Share capital 16 888 -
Share premium 17 2,993 975
Capital  contribution reserve 17 162,403 126,498
Other reserves 17 39
Retained earnings 17 1,797 145
Total equity applicable to owners of the parent 168,120 127,618
  
 

 

 

Unaudited consolidated statement of changes in equity for the Year Ended 31 March 2025

Sha re
ca pi ta l

Sha re
pre mi um

Ca pi ta l
contri buti on

re s e rve

 
Othe r

re s e rve
Re ta i ne d
e a rni ngs Tota l  e qui ty

£'000 £'000 £'000 £'000 £'000 £'000
        
Balance as at 1 April 2023 - 825 126,498 - 706 128,029
Total comprehensive income
Loss  for the year - - - - (1,083) (1,083)



Loss  for the year - - - - (1,083) (1,083)

Transactions with owners
Group reorganisation - - - - 522 522
Issue of shares - 150 - - - 150

Balance as at 31 March 2024 - 975 126,498 - 145 127,618
        
Balance as at 1 April 2024 - 975 126,498 - 145 127,618
Total comprehensive income
Profi t for the year - - - - 1,652 1,652
Share based payments - - - 39 - 39

Transactions with owners
Group reorganisation 17 - - 56,651 - - 56,651
Issue of shares 16 888 2,018 - - - 2,906
Dividends paid - - (20,746) - - (20,746)

Balance as at 31 March 2025 888 2,993 162,403 39 1,797 168,120
 

 

Unaudited consolidated statement of cash flows for Year Ended 31 March 2025

  2025   2024
   £'000   £'000
       
Cash flows from operating activities
Profi t / (loss) before taxation 2,575 (856)
Adjustments  for:
Depreciation of property, plant and equipment 1,047 1,196
Amortisation of intangible assets 8,111 7,941
Depreciation of right-of-use assets 1,255 1,640
Loss  on disposal  of property, plant and equipment 65 3
Loss  on remeasurement of lease l iabi l i ties 40 3
Share based payments 39 -
Movement in contingent cons ideration (375) -
Movement in provis ions (76) 208
Finance expense 665 135
Net cash generated from operating activi ties  before
changes  in working capital

13,346 10,270

(Increase)/ decrease in inventories (32) 100
(Increase)/ decrease in trade and other receivables (284) 2,351
(Decrease) / increase in trade and other payables (7,657) 2,027
Cash generated from operations 5,373 14,748
Tax paid (2,686) (1,903)
Net cash inflow from operating activities 2,687   12,845
 
Cash flows from investing activities
Purchase of intangible assets (1,956) (2,445)
Purchase of property, plant and equipment (1,795) (404)
Proceeds from disposal  of plant, property and equipment 32 -
Purchase of subs idiary undertakings  net of cash acquired (1,182) -
Contingent cons ideration paid for subs idiary undertaking (750) -
Net cash outflow from investing activities (5,651)   (2,849)
 
Cash flows from financing activities
Lease l iabi l i ties  paid (including interest) (1,123) (1,627)
Interest paid on borrowings (441) -
Proceeds from borrowings 17,000 -
Proceeds form issue of share capital 1,975 -
Dividends paid (20,746) -

Net cash outflow from financing activities (3,335)   (1,627)
    

Net increase in cash and cash equivalents (6,299)   8,369

Cash and cash equivalents  at beginning of the year 21,096 12,727
Cash and cash equivalents at end of year 14,797   21,096

    



    

 

 

 

 

Notes to the unaudited group financial statements

 
1.      General information

O p�ma Health P lc (the "Company") i s  a  publ ic company incorporated in England and Wales . I ts  registered
address  is  Meadow Court, 2 Hayland Street, Sheffield, England, S9 1BY. The unaudited consol idated financial
statements  consol idate those of the Company and i ts  subs idiaries .

2.      Basis of consolidation

The unaudited consol idated financial  s tatements  of O p�ma Health plc have been prepared in accordance with
UK-adopted I nterna�onal  Accoun�ng Standards  (I F RS) and the relevant requirements  of the Companies  Act
2006. The financial  informa�on for the year ended 31 March 2025 and 31 March 2024 does  not cons�tute
statutory financial  informa�on as  defined in Sec�on 434 of the Companies  Act 2006 and does  not contain a l l
of the information required to be disclosed in a  ful l  set of IFRS financial  s tatements .

Statutory accounts  for the year ended 31 March 2025 have not yet been reported on by the Group's
Independent Auditor, RSM UK Audit LLP. The financial  s tatements  have been prepared on a historical  cost bas is
as  modified by financial  assets  and l iabi l i�es  measured at fa i r value through profit and loss . The prepara�on
of financial  s tatements  in conformity with IFRS requires  the use of certain accounting estimates.

The compara�ve figures  for the financial  year ended 31 March 2024 are cons istent with those presented in the
Group's  AIM admiss ion document.

The consol idated financial  s tatements  are presented in thousands of Pounds Sterl ing (£'000), which is  the
functional  and presentational  currency of the Group.

The results  of subs idiaries  acquired during the year are included in the Unaudited consol idated statement of

comprehensive income from the effective date of acquis i tion. Where necessary, adjustments  are made to the

financial  s tatements  of subs idiaries  to bring the accounting pol icies  used into l ine with those used by the

Group. Income, expenditure, unreal ised gains  and intra-Group balances  aris ing from transactions  within the

Group are el iminated.
 

3.      Going concern

The Group meets  i ts  day-to-day working capital  requirements  through cash generated from opera�ons. The

Directors  have cons idered the Group's  forecast cash flows as  wel l  as  the Group's  l iquidity requirements ,

including downside scenarios .

The Group has  secured a £20m revolving credit faci l i ty to fund transac�on costs  and working capital

requirements  fol lowing the demerger and more recently acquis i�ons, of which i t has  drawn £17m as  at 31

March 2025. The related party l iabi l i ties  with Marlowe plc were released as  part of this  process .

The Directors  have a reasonable expectation that the Group has  adequate resources  to continue in operational

existence for the next twelve months. Therefore, the Group has  adopted the going concern bas is  of accoun�ng

in preparing the financial  s tatements . I n making this  assessment the Directors  have cons idered the headroom

avai lable on the debt faci l i ty combined with the expected level  of cash genera�on of the Group over the next

twelve months.

4.      Significant accounting policies

The preparation of the unaudited consol idated financial  s tatements  requires  Directors  to make judgements ,
estimates  and assumptions  that affect the appl ication of accounting pol icies  and the reported amounts  of
assets  and l iabi l i ties , income and expense. Actual  results  may di ffer from these judgements  and estimates.
 
In preparing these unaudited consol idated financial  s tatements , the s igni ficant judgements  made by
management in applying the Group's  accounting pol icies  and the key sources  of estimation uncertainty were
the same as  those that appl ied to the audited consol idated financial  s tatements  for inclus ion in the AIM
admiss ion document.
 
 
 
5.      Adjusting items

Due to the nature of historic acquis i tions  and other costs  in relation to each acquis i tion and the non-cash
element of certain charges, the Directors  bel ieve that adjusted operating profi t, adjusted EBITDA and adjusted
measures  of profi t before tax and earnings  per share provide shareholders  with a l ternative representation of
the underlying earnings  derived from the Groups bus iness . These measures  offer a  more comparable view of
the year-on-year underlying financial  performance of the Group. The adjusting i tems shown on the unaudited
consol idated statement of comprehensive income and the rationale behind the Directors  view that these
should be included as  adjusting i tems are detai led below:



should be included as  adjusting i tems are detai led below:
 

-     Restructuring costs

Restructuring costs , being the costs  associated with the integration of acquis i tions, remain a  key
component of del ivering shareholder value by increas ing returns  made on acquired bus inesses.
Restructuring costs  for the year have been disclosed in note 8. These programmes have now been completed
and al l  restructuring expense related to this  has  ceased in the year.

Restructuring costs  primari ly cons ist of:

•  The cost of dupl icated staff roles  during the integration and restructuring period;

•  The redundancy cost of implementing the post completion staff s tructures; and

•  IT costs  associated with the integration and transfer to Group IT systems, including costs  of third- party
software used in the del ivery of customer contracts  where there is  a  programme to trans ition such
software to one of the Group's  existing platforms.
 

-     Amortisation of acquired intangibles

The amortisation charge is  primari ly in relation to acquired intangible assets  resulting from fair value
adjustments  under IFRS 3. Given the overal l  s ize of the amortisation charge and i t being non-cash in nature,
this  cost i s  adjusted for in deriving the Group's  a l ternative performance measures. For transparency, we note
that the Group does  not s imi larly adjust for the related revenue and results  generated from i ts  bus iness
combinations  in i ts  a l ternative profi t measures.
 

-     Demerger and listing costs

Demerger costs  relating to the demerger from Marlowe Plc and the subsequent l i s ting on the AIM market are
non-recurring and not cons idered to be reflective of the underlying trading performance. These costs  include
profess ional  fees , legal  fees  and staff costs .
 

-     Management incentive schemes and share based payments

Charges  associated with share-based payment schemes and have been included as  adjusting i tems. Although
share-based compensation is  an important aspect of the compensation of our employees  and executives ,
management bel ieves  i t i s  useful  to exclude share-based compensation expenses  from adjusted profi t
measures  to better understand the long-term performance of our underlying bus iness . Share-based
compensation expenses  are non-cash charges  and are determined us ing several  factors , including
expectations  surrounding the future share price. As  a  result, these charges  are not reflective of the value
ultimately received from the awards.
 

-     Movement in the fair value of contingent consideration

Movements  in the fa ir value of contingent cons ideration are cons idered to be part of the investing activi ties  of
the Group and are therefore not cons idered to be reflective of the underlying trading performance.
 
6.      Segmental reporting

The Chief O pera�ng Decis ion Maker ("CO D M") has  been iden�fied as the Board of Directors  of the Company.
The CO D M reviews the Group's  internal  repor�ng in order to assess  performance and al locate resources. The
CO D M has  determined that there is  one opera�ng segment being the provis ion of occupa�onal  health and
wel lbeing services . I nforma�on about geographical  revenue is  disclosed in note 7. Non-current assets  at the
end of each period presented are held entirely in the United Kingdom.

7.      Revenue

The Group generates  revenue primari ly from the provis ion of occupa�onal  health and wel lbeing services  sold
in the ordinary course of the Group's  ac�vi�es. Management cons iders  there to be one revenue stream within
the one operating segment.

Revenue is  recognised over time, mainly on a straight-l ine bas is , or at a  point in time upon service del ivery

In the year ended 31 March 2025, there was 1 customer who contributed 10% or more of the revenue generated
by the Group (2024: 1).

Customers representing revenue greater than 10%   
2025

 
 

 
2024

   £'000   £'000
       
Customer 1   14,809 13,854
Other 90,240 97,033
 105,049 110,887
 
 
Geographical reporting

The Group operates  in the UK and al l  revenue is  derived from the UK.

 

8.      Exceptional items

   
2025

 
 

 
2024

   £'000   £'000
       
Restructuring costs 1,494 8,571
Management incentive schemes - (602)
Demerger and l i s ting costs 2,751 -
Change in deferred cons ideration (375) -
 3,870 7,969
 
 

Restructuring costs  include the costs  associated with the integration of acquis i tions, including:



Restructuring costs  include the costs  associated with the integration of acquis i tions, including:

·      The cost of dupl icated staff roles  and other dupl icated opera�onal  costs  during the integra�on and
restructuring period;

·      The redundancy cost of implementing the post completion staff s tructures; and
·      IT costs  associated with the integration and transfer to Group IT systems.

These costs , particularly those related to the demerger and l i s ting, are regarded as  non-recurring.
Restructuring costs  associated with historical  acquis i tions  have now ceased, fol lowing the completion of the
integration project during the year. As  such, these costs  are not expected to form part of the Group's  ongoing
operating expenses  going forward. 

 

 

 

 

 
9.      Operating profit / (loss)

Operating profi t / (loss) i s  s tated after charging:

  2025   2024
  £'000   £'000
      
Depreciation of property, plant and equipment 1,047 1,196
Amortisation of intangible assets 8,111 7,941
Depreciation charge of right-of-use assets 1,255 1,640
Loss  on disposal  of property, plant and equipment 65 3
Bad debts  written (back) / off (165) 3
Share based payment 39 -
 
 

10.   Taxation

  2025   2024
   £'000   £'000

      
Current tax    
Current tax on profi t for the year 1,912 2,375
Adjustments  in respect of previous  periods 517 (145)
Total  current tax 2,429 2,230

Deferred tax
Origination and reversal  of temporary di fferences (1,153) (2,003)
Adjustments  in respect of previous  periods (353) -
Total  deferred tax (1,506) (2,003)

Total taxation expense 923 227
 
 
 
 

  
2025

 
 

 
2024

   £'000   £'000
       
Profi t /(loss) before tax 2,575 (856)
 
Tax at the Group's  weighted average tax rate of 25% 644 (214)
Expenses  not deductible for tax purposes 223 697
Adjustments  in respect of prior periods 164 (145)
Tax effect of income not taxable in determining
taxable profi t

(94) (110)

Losses  brought forward uti l i sed (14) -
Group tax rel ief - (1)
Total taxation 923 227
 
 
 

11.   Earnings Per Share

Basic and diluted Earnings/ (loss) per share
The calcula�on of bas ic and di luted earnings  / (loss) per share is  based on the profit/loss  aXributable to
equity holders  divided by the weighted average number of shares  in issue during the period.
 

 
2025

£'000

 
2024

£'000
 

Profi t / (Loss) for the period from
continuing activi ties 1,652 (1,083)

 
 2025

No.

 
2024

No.

Weighted average number of ordinary
shares 51,382,110 1,051

 



 
 

 
 

 
2025

£

 
2024

£
Basic and di luted earnings  / (loss) per
share (£) 0.03 (1,030.45)

 

The earnings  per share (EPS) figures  for the current and prior periods  are not directly comparable due to the
s igni ficant changes  in the share capital  s tructure. During the current period, the company issued 88,775,901
new shares , compared to a  total  of 1,075 shares  in issue during the prior period. This  substantia l  increase in
share capital  affects  the calculation of EPS, as  the weighted average number of shares  in issue has  materia l ly
changed.

As  at 31 March 2025, 559,060 share options  were excluded from the di luted weighted-average number of
ordinary shares  calculation because their effect would have been anti -di lutive as  per IAS33.47.

Adjusted earnings per share

The Directors  bel ieve that the adjusted earnings  per share provide a more appropriate representation of the
underlying earnings  derived from the Group's  bus iness . The adjusting i tems are shown in the table below:

Adjusted earnings  per share

 2025
£'000

2024
£'000

Profi t/ (loss) for the period 1,652 (1,083)  

Adjustments:
 

Restructuring costs 1,494 8,571  

Demerger and l i s ting costs 2,751 -  

Management incentive scheme - (602)  

Share based payments 39 -  

Change in contingent cons ideration (375) -  

Amortisation of acquis i tion
intangibles

6,324 6,311  

Tax adjustment of 25% (1,955) (3,757)  

 

Adjusted profi t for the period 9,930 9,440  

 
 

 

 
 2025

No.

 
2024

No.
 

Weighted average number of ordinary
shares 51,382,110 1,051  

 

31 March
2025

£

31 March
2024

£
 

Adjusted Bas ic and di luted earnings
per share (£) 0.19 8,981.92  

 

 

12.   Intangible assets

 
 Goodwill  

Customer
contracts  Software

 
Trade name  Total

   £'000  £'000 £'000 £'000 £'000
            
Cost
1 Apri l  2023 112,671 54,559 22,280 5,117 194,627
Additions  - internal ly developed - - 2,445 - 2,445
At 31 March 2024 112,671 54,559 24,725 5,117 197,072
Additions  - internal ly developed - - 1,956 - 1,956
Additions  - separately acquired 2,303 699 4 - 3,006
At 31 March 2025 114,974  55,258  26,685  5,117  202,034

         
Amortisation        
1 Apri l  2023 - 5,271 3,433 597 9,301
Charge for the year - 4,130 3,299 512 7,941
At 31 March 2024 - 9,401 6,732 1,109 17,242
Charge for the year - 4,143 3,456 512 8,111
At 31 March 2025 -  13,544  10,188  1,621  25,353

         
Net book value
At 31 March 2024  112,671 45,158 17,993 4,008 179,830
At 31 March 2025   114,974  41,714  16,497  3,496  176,681
 



 
Amortisation on patents  and trademarks  is  recognised in depreciation and amortisation within the unaudited
consol idated statement of comprehensive income.

 

 

13.   Related party loans

  2025   2024
   £'000   £'000
       
Current       
Amounts  owed to related parties - 55,081
 - 55,081
 

Amounts  owed to related parties  included balances  owed to the ultimate control l ing party and other members
of the pre-demerger group. Al l  related party loans  were unsecured, bore no interest and were repayable on
demand. The loans  were released as  part of the de-merger in September 2024 and were therefore credited to
the capital  contribution reserve.

 

 

 
14.  Borrowings

  2025   2024
   £'000   £'000
       
Non - Current
Bank loans 17,000 -
 17,000 -
 
O n 13 September 2024, the Company entered into a  faci l i ty agreement with a  syndicate of lenders  compris ing
Barclays  Bank plc and H S BC UK  Bank plc. The agreement provides  for an unsecured £20 mi l l ion revolving
credit faci l i ty, with an addi�onal  uncommiXed accordion faci l i ty of up to £15 mi l l ion. The bank loan is  in
relation to the drawdown of this  credit faci l i ty.

 

15.  Business combinations

During the period, the fol lowing bus iness  combination occurred.

Optima Health (Birmingham) Limited

O n 31 January 2025, O p�ma Health UK  Limited acquired 100% of the share capital  of O p�ma Health
(Birmingham) Limited (formerly BH S F O ccupa�onal  Health Limited). O p�ma Health P lc holds  a  100% indirect
shareholding in Optima Health UK Limited.

O p�ma Health (Birmingham) Limited is  a  UK-based provider of occupa�onal  health services , with a  smal l
volume of trading ac�vity in the Republ ic of I reland. The company del ivers  a  range of services  focused on
preven�ng work-related i l lnesses  and injuries , protec�ng employees  from occupa�onal  hazards, and
promo�ng workplace health and wel lbeing. I t brings  an establ ished customer base and a team of
approximately 60 experienced occupational  health cl inicians.

The acquis i�on is  in l ine with O p�ma Health's  strategic focus  on expanding i ts  cl inical  capabi l i�es  and
customer reach across  the UK  and I reland. The transac�on is  expected to strengthen the Group's  pos i�on in
the occupational  health sector and be earnings  accretive in the fi rst ful l  year of ownership.

The total  cons idera�on amounted to £2,447k, compris ing £2,323k paid in cash on comple�on and a
comple�on accounts  adjustment payment of £124k. AKer deduc�ng the cash balance acquired, the net cash
outflow was £1,182k.

The fol lowing table summarises  the fa ir value of assets  acquired, and l iabi l i�es  assumed at the acquis i�on
date. These figures  are provis ional  as  the purchase accounting is  not yet final ised.

    
  

Provis ional
fa ir value

      £'000
        
Intangible assets  - customer relationships    699
Property, plant and equipment    84
Intangibles  assets  - software   4 
Inventories   5
Trade and other receivables  (Gross)   1,347
Less: Loss  Al lowance on trade receivables   (155)
Cash and cash equivalents   1,265
Trade and other payables   (825)
Provis ions   (2,095)
Deferred tax l iabi l i ties   (185)
Net assets acquired 144
Goodwi l l 2,303
Consideration 2,447
 
  

 
 
 

£'000
Purchase consideration
Cash cons ideration for shares 2,323



Cash cons ideration for shares 2,323
Completion accounts  payment 124

2,447
 
A Deferred tax l iabi l i ty has  been recognised on the value of intangible assets  at the tax rate appl icable at the
�me the asset i s  expected to be real ised. Costs  incurred rela�ng to the acquis i�on amoun�ng to £39k have
been recognised as  an expense and charged to profi t or loss .

Goodwi l l  of £2.3 mi l l ion was recognised, reflec�ng expected synergies , the value of the assembled workforce,
and other intangible benefits  not separately recognised under I F RS 3. None of the goodwi l l  i s  expected to be
deductible for tax purposes.

From the acquis i�on date to 31 March 2025, the acquiree contributed £1.26 mi l l ion in revenue and £0.05
mi l l ion in profi t before tax to the Group's  unaudited consol idated results .

 
16.   Share capital

Allotted, called up and fully paid Share capital  

£0.01
Ordinary

shares

£0.01
Ordinary A

shares
Share

premium
 £'000  No. No. £'000
Balance at 1 Apri l  2023 - 100 825 825
Issue of Ordinary A shares - - 150 150

Balance at 31 March 2024 - 100 975 975
 
Balance at 1 Apri l  2024 - 100 975 975
Issue of Ordinary A shares - - 32 51
Issue of Ordinary shares 888 88,775,901 - 1,967
Reclass i fication of Ordinary A shares - 1007 (1,007) -
Cancel lation of Ordinary shares - (782) - -

Balance at 31 March 2025 888 88,776,226 - 2,993
 

Al l  classes  of shares  have ful l  vo�ng, dividends and capital  distribu�on rights . O f the shares  issued during
the year, £1.98 mi l l ion was seXled in cash, with the remaining balance appl ied to seXle amounts  owed to
Marlowe plc under an intercompany loan.

17.  Reserves

Share premium

The share premium account cons ists  of the amount of cons idera�on received for shares  issued above their
nominal  value net of transaction costs .

Capital contribution reserve

The capital  contribution reserve represents  non-cash contributions  to the Company from equity holders .

In September 2024, as  part of the demerger process , loans  due to Marlowe plc were released and the
management incentive scheme l iabi l i ty was  settled by Marlowe plc, resulting in £56.7m being credited to the
capital  contribution reserve in the period.

The reserve is  avai lable for distribution in accordance with Section 830 of Companies  Act 2006.

Other reserves

Other reserve cons ists  of a l l  shares-based payment for schemes that have not yet vested. 

 

 

 

[1] Definitions and explanations of adjusted metrics are provided in the Financial Review section
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