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H1 2025 Trading Update
 

+24% growth in revenue (of which +8% organic) drives Group to record EBITDA
 

P ubl ic Pol icy Holding Company, I nc., the leading government rela�ons, publ ic affairs  and strategic communica�ons group,
provides  an unaudited trading update for the s ix months  ended 30 June 2025 ("H1 2025"). The Group del ivered a strong
performance in the first hal f of the year, driven by robust organic growth across  core service l ines  and sustained cl ient
demand in the U.S. post-elec�on environment. Ac�vity levels  remained high across  federal , s tate, and interna�onal
markets , with par�cular strength in P ubl ic Affairs  and con�nued momentum in Government Rela�ons s ince the second hal f
of 2024. The period also marked meaningful  progress  in the integra�on of Trai l Runner I nterna�onal  LLC, which con�nues
to elevate the Group's  pos i�on in strategic communica�ons. As  a  result, the Board remains  confident in the Group's
outlook for FY2025, which is  expected to del iver revenue and Underlying EBITDA in l ine with market expectations .

 
Financial Highlights

•   Revenue increased 24% to 87.9m (H1 2024: 71.1m), driven by a  combina�on of organic growth, our recent
acquis i�on of Trai l Runner I nterna�onal  LLC ("Trai l Runner I nterna�onal") which completed on 1 Apri l  2025, and
the continued benefi t from the acquis i tions  of Lucas  Publ ic Affairs  and Pagefield Communications  in 2024.

•   O rganic growth was 8%, supported by increased cl ient demand post-elec�on, par�cularly in P ubl ic Affairs  and
Strategic Communications, combined with sustained demand for Government Relations.

•    By segment, organic and reported growth in H1 2025 were as  fol lows:
All in m, unless otherwise noted H1 2025 % of total  Reported growth  Organic growth
Segment  H1 '25 FY'24  H1 '25 FY'24  H1 '25 FY '24
Government Relations 53.5m 61% 69%  6% 7%  4% 4%
Public Affairs and Strategic
Comms 28.1m 32% 24%  82% 13%  15% -5%

Diversified Services 6.3m 7% 7%  19% 47%  19% 23%
Total 87.9m 100% 100%  24% 11%  8% 3%
 
 

•    Underlying EBITDA for H1 2025 increased by 21% to 21.2m (H1 2024: 17.4m). This  represents  a  margin of 24.1% (H1
2024: 24.5%), primari ly reflective of the changes  in the Group's  bus iness  mix.

•    As of 30 June 2025, the Group had cash of 9.7m (2024: 5.5m) and gross  debt of 52.2m (2024: 33.8m), resul�ng in
net debt of 42.5m (2024: 28.3m). The increase in cash is  par�al ly driven by the reduced dividend pol icy that went
into effect in 2025 in order to support funding M&A ini�a�ves  for growth. The increase in debt is  driven by the
additional  faci l i ty acquired in relation to the acquis i tion of Trai lRunner International  on 1 Apri l  2025, whi le offset
by ongoing repayments  enabled by the Group's  strong cash generation.

 

Increased demand for services and well positioned for H2

•  The Group con�nues to see strong demand for government rela�ons, publ ic affairs , and regulatory advisory
services , with particular strength in U.S. federal  and state-level  mandates.

•    Fol lowing 2024 U.S. elec�ons and an�cipated further regulatory ac�vity, the Group bel ieves  i t i s  wel l -pos i�oned to
del iver continued growth in the H2 2025 and beyond.

•   I ncreas ing demand for the Group's  strategic communica�ons services  fol lowing the addi�on of Trai l Runner
I nterna�onal  i s  s trong, as  cl ients  increas ingly seek integrated support to manage complex reputa�onal ,
regulatory, and stakeholder chal lenges.

•    O ur strategy wi l l  con�nue to be based on a combina�on of organic growth and discipl ined M&A. O n 14 July 2025,
the Group announced an agreement to acquire the bus iness  and assets  of P ine Cove Capital , LLC, a  strategic
consul�ng firm based in Aus�n, Texas  and led by the former Texas  Land Commiss ioner George P. Bush. This
transac�on is  expected to be completed on or around 1 August 2025. Fol lowing comple�on, under Commiss ioner
Bush's  leadership and opera�ng under a  new name, P ine Cove Strategies  ("P ine Cove") intends to establ ish and
bui ld a  Texas  state government relations  practice in addition to i ts  existing strategic consulting offering.

 

Outlook

•   The Board remains  confident in the ongoing prospects  for the Group, as  reflected in i ts  stated ambi�on to achieve
500 mi l l ion in profi table revenues in the medium term.

 

Enhancing Liquidity and Capital Markets Profile

•    As announced on 27 January 2025, the Group con�nues to explore steps  to broaden i ts  investor base and improve
l iquidity, including the ongoing evalua�on of a  dual  l i s�ng in the U.S. a longs ide i ts  exis�ng AI M l is�ng. Further
updates  wi l l  be provided as  appropriate.

 
Stewart Hall, CEO of PPHC, commented:



Stewart Hall, CEO of PPHC, commented:
"We're extremely pleased with the Group's  strong performance in the first hal f of the year, which reflects  the ongoing trust
our cl ients  place in us  and the value they derive from the P P H C plaEorm. The momentum we're seeing across  government
rela�ons, publ ic affairs , and strategic communica�ons is  a  testament to the strength of our model  and the commitment of
our teams. As  our cl ients  navigate a  fast-moving pol icy landscape, they con�nue to turn to us  as  their partner of choice.
That confidence is  fuel ing growth and reinforcing exci tement in our outlook."
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About PPHC
 
Incorporated in 2014, PPHC is a global government rela�ons, public affairs and strategic communica�ons
group providing clients with a fully integrated and comprehensive range of services including government
and public rela�ons, research, and digital advocacy campaigns. Engaged by approximately 1,300 clients,
including companies, trade associa�ons and non-governmental organisa�ons, the Group is ac�ve in all major
sectors of the economy, including healthcare and pharmaceu�cals, financial services, energy, technology,
telecoms and transporta�on. PPHC's services support clients to enhance and defend their reputa�ons,
advance policy goals, manage regulatory risk, and engage with federal and state-level policy makers,
stakeholders, media, and the public.
 
PPHC operates a holding company structure and currently has eleven opera�ng en��es opera�ng globally.
The Group has a strong track record of organic and acquisi�ve growth, the laKer focused on enhancing its
capabilities and establishing new verticals, either within new geographies or new related offerings.
 
For more information, see www.pphcompany.com
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