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Norman Broadbent plc

("Norma n Broa dbe nt", the  "Compa ny" or the  "Group")
 

Interim results for the six months ended 30 June 2025
 

Record interim financial performance across revenue, NFI and Underlying EBITDA underpinned by strengthened operating platform
 

Norma n  Broa dbe nt (AIM: NBB), a  l e a di ng Exe cu;ve  Se a rch a nd Inte ri m Ma na ge me nt firm , i s  pl e a s e d to a nnounce  i ts
una udi te d i nte ri m re s ul ts  for the  s i x months  e nde d 30 June  2025 ("H1 2025").

Financial Highlights

The  ta bl e  be l ow s umma ri s e s  the  fi na nci a l  re s ul ts  for the  Group:

 
Six months ended

30 Jun 2025
Si x months  e nde d

30 Jun 2024

£'000 (unaudited) £'000 (una udi te d) Pe rce nta ge  growth

Net Fee Income (Gross profit) 6,004 4,477 34%

Underlying EBITDA[1] 826 129 540%

EBITDA margin 14% 3% -

Profit/(loss) for the period 499 (73) -

Net cash/(debt)[2] 174 (671) -

 

[1] Excludes share based payment charges and exceptional costs

[2] Excludes lease liabilities

 

·      Ne t fe e  i ncome  ("NFI") of £6.0m, up 34% on H1 2024 (H1 2024: £4.5m) re fle cts  a  re cord ha l f-ye a r pe rforma nce  for the
Group

·      Unde rl yi ng EBITDA[1] of £0.8m, (H1 2024: £0.1m) re fle cts  the  s trong tra di ng pe rforma nce  a nd a  di s ci pl i ne d a pproa ch
to ma na gi ng cos ts  

·      Ne t ca s h[2] of £0.2m, a Je r ful l  re pa yme nt of the  CBILS l oa n (£0.1m) a nd hi s tori ca l  ra te s  re fund (£0.1m), a  £0.9m
pos i ti ve  cha nge  from the  pri or ye a r (30 June  2024: ne t de bt £0.7m)

·      Ne t ca s h ge ne ra te d by ope ra ti ons  of £0.3m; re fl e cti ng s trong tra di ng a nd a  focus  on worki ng ca pi ta l  ma na ge me nt

 

Kevin Davidson, CEO of Norman Broadbent, said:

 

"I am incredibly proud to share these results for H1 2025, especially given the challenging and well-publicised market condi!ons we have

been operating in over the past few years.  

 

The quality and volume of work we are winning con!nues to improve.  This is a direct result of our business transforma!on, our

upgrading of staff and the strategic investments made in headcount growth over recent years. The significant NFI growth in the first half

has been achieved with no net increase in  fee earner headcount, and reflects the staff upgrades we've made and new hires becoming

more established and increasing their contribu!on.  Furthermore, our con!nual focus on produc!vity and discipline on overheads is

ensuring this growth translates into healthy EBITDA and cash generation.

 

Our strategic plan is working - we have transformed the business financially, restored our reputa!on as a trusted partner at the top end

of execu!ve search and strengthened the Norman Broadbent opera!ng pla1orm. I am delighted the team can see the results of their

hard work coming through and, with the turnaround of the business successfully delivered, we look forward with confidence, excited

about the opportunity we have to scale our business.

 



As we drive the business forward through the next stage of our growth plan, our future success will con!nue to be based on our resolute

focus on the capability and capacity of our expanding team, disciplined investment and opera!onal efficiency.  This will be underpinned,

as always, by our values based culture and an unwavering commitment to client satisfaction."

 

 

Copi e s  of thi s  a nnounce me nt a re  a va i l a bl e  on the  Compa ny's  we bs i te , a t www.norma nbroa dbe nt.com

 

Investor Presentation:

 

CEO Ke vi n Da vi ds on a nd CFO Me hr Ma l i k wi l l  hos t a  vi rtua l  pre s e nta ;on a nd Q&A s e s s i on ope n to a l l  e xi s ;ng a nd pote n;a l
s ha re hol de rs  a t 11a m thi s  morni ng. To re gi s te r to a tte nd, pl e a s e  us e  the  fol l owi ng l i nk:
https ://www.i nve s torme e tcompa ny.com/norma n-broa dbe nt-pl c/re gi s te r-i nve s tor
 
 

Contacts: 

 
Norman Broadbent plc Vi a  Gra ce church Group
Ke vi n Da vi ds on, CEO 
Me hr Ma l i k, CFO

Cavendish Capital Markets Limited (Nomi na te d Advi s e r a nd
Broke r)  

+44 (0)20 7220 0500

Jul i a n Bl unt, Se a mus  Fri cke r, Ha mi s h Wa l l e r - Corpora te
Fi na nce
Ja s pe r Be rry, Ma tt Le wi s  - Sa l e s  / Corpora te  Broki ng 

Gracechurch Group (Financial Media & Investor Relations ) +44 (0)20 4582 3500
Murdo Montgome ry norma nbroa dbe nt@gra ce churchpr.com
Tommy Brys on
Anys i a  Vi rdi

  

About Norman Broadbent:

 

Norma n Broa dbe nt (AIM: NBB) i s  a  profe s s i ona l  s e rvi ce s  firm focus e d on e xe cu;ve  s e a rch, s e ni or i nte ri m ma na ge me nt

s ol uti ons  a nd be s poke  l e a de rs hi p a dvi s ory s e rvi ce s  worki ng a cros s  the  UK a nd i nte rna ti ona l l y.

  

Es ta bl i s he d a s  the  firs t UK-he a dqua rte re d s e a rch firm i n 1979, the  firm ha s  a  40+ ye a r tra ck re cord of s ha pi ng l e a de rs hi p

a cros s  i ndus tri e s  i ncl udi ng Cons ume r, Fi na nci a l  Se rvi ce s , Indus tri a l s , Li fe  Sci e nce s , Inve s tor a nd TMT.

 

www.norma nbroa dbe nt.com

 
CEO's Statement

 

I  a m thri l l e d to be  s ha ri ng the s e  e xce l l e nt H1 re s ul ts  for 2025 a cros s  a l l  me tri cs  of re ve nue , NFI, EBITDA, PBT a nd ca s h

ge ne ra ;on.  The  qua l i ty of our pe opl e  a nd the  cul ture  ha s  be e n the  dri vi ng force  of thi s  s ucce s s  a l ong wi th di s ci pl i ne d

he a dcount growth, upgra di ng of ta l e nt, i nve s tme nt i n s ys te ms , proce s s e s  a nd te chnol ogi e s ; a l l  of whi ch a re  ha rmoni s i ng to

produce  s uch hi gh pe rforma nce .  

 
In te rms  of the  he a dl i ne s  for the  s i x months  to June  2025, the  top l i ne  pe rforma nce  wa s  a  ke y pos i ;ve . To grow e xe cu;ve

s e a rch a nd i nte ri m ma na ge me nt re ve nue s  i n the  pe ri od by 47% to £7.4m, wa s  a  gre a t pe rforma nce  i n the  curre nt

e nvi ronme nt a nd a  cl e a r ma rke r of wha t we  ca n de l i ve r a s  condi ;ons  i mprove . Wi th the  vol ume  a nd va l ue  of ma nda te s

s e cure d i n H1 2025 i ncre a s i ng by 37% a nd 36% re s pe c;ve l y a ga i ns t H1 2024, we  we re  ve ry e ncoura ge d to be  e nte ri ng the

s umme r months  wi th the  s tronge s t ba ckl og of bus i ne s s  on re cord.

 

Al ongs i de  de l i ve ri ng the s e  re s ul ts  i n H1 we  a re  de l i ghte d to ha ve  l a unche d a n AI powe re d a s s e s s me nt tool  whi ch i s

a va i l a bl e  a s  a n i nte gra l  product wi thi n a l l  of our s e a rch proce s s e s  a s  we l l  a s  a  s ta nda l one  offe ri ng to cl i e nts .  Thi s  tool

ha s  be e n ve ry we l l  re ce i ve d by cl i e nts  a nd ca ndi da te s  i n pi l ot proce s s e s  a nd i s  be i ng ful l y rol l e d out ove r 2025.

Furthe rmore , a nd a s  pl a nne d, we  ha ve  a l s o s e cure d our firs t i nte rna ;ona l  hi re s  i n the  US a nd UAE, both be i ng ma rke ts

whi ch wi l l  fe a ture  s trongl y i n our ne xt pha s e  of growth.

 

We  a re  a l s o de l i ghte d to re port a  s tronge r ca s h pos i ;on for the  Group. We  ha ve  tra de d we l l  duri ng the  prol onge d downturn

i n our ma rke ts  a nd thi s  a l ong wi th a  focus  on s trong worki ng ca pi ta l  ma na ge me nt a l l owe d us  to re pa y the  CBILs  a nd cl e a r

othe r outs ta ndi ng de bt ove r the  l a s t thre e  ye a rs .  Thi s  me a ns  we  a re  ope ra ;ng wi th a  s tronge r a nd cl e a ne r ba l a nce  s he e t

a nd ha ve  put the  bus i ne s s  i n a  pos i ti on whe re  i t ca n s us ta i n he a l thy l e ve l s  of EBITDA a nd ca s h ge ne ra ti on.

 

http://www.normanbroadbent.com
https://www.investormeetcompany.com/norman-broadbent-plc/register-investor
mailto:normanbroadbent@gracechurchpr.com
https://url.avanan.click/v2/___http:/www.normanbroadbent.com___.YXAxZTpzaG9yZWNhcDphOm86OTdhMTRmYzIzZWY1YzM5MDNmNTdhN2E3NGVmZjI1OGI6NjpjYTk0OjY2MDg2Zjg4M2UxOTVmMGJiZDJkMTg4MTNhYjhhODAyNGRhZjkyMDIwNWMyZTE0YTRiOTZlNGIzZDNjMjU5N2Y6cDpU


As  we  con;nue  to focus  our e ne rgi e s  on cl os i ng out a  s ucce s s ful  2025, we  ha ve  be e n de ve l opi ng our thre e -to-five  ye a r

s tra te gy, bui l di ng on the  cons i de ra bl e  progre s s  of re ce nt ye a rs , a nd the  pl a Rorm for s us ta i ne d profita bi l i ty a nd ca s h

ge ne ra ti on whi ch ha s  now be e n e s ta bl i s he d. 

 

We  ha ve  ta ke n the  opportuni ty be l ow to s umma ri s e  our a chi e ve me nts  a ga i ns t the  five  s tra te gi c pi l l a rs  whi ch we  ha ve

cons i s te ntl y focus s e d on ove r the  pa s t four ye a rs .  

 

Review of Strategic Progress

 

Whe n I joi ne d the  bus i ne s s  i n l a te  2021 the re  wa s  much to be  done  a nd the  te a m qui ckl y ra l l i e d to re s ha pe  a nd re bui l d the

bus i ne s s .  We  s e t ours e l ve s  the  obje c;ve  of re turni ng thi s  i coni c bra nd ba ck to i ts  ri ghRul  pos i ;on a t the  top e nd of the

e xe cu;ve  s e a rch ma rke t whi l s t tra ns formi ng the  bus i ne s s , e s ta bl i s hi ng a n a mbi ;ous  growth tra je ctory a nd re turni ng the

bus i ne s s  to he a l thy a nd s us ta i na bl e  profi ta bi l i ty.        

 

De s pi te  the  pe rs i s te ntl y cha l l e ngi ng ma rke t condi ;ons  we  ha ve  fa ce d ove r the  pa s t four ye a rs , we  ha ve  a chi e ve d the s e

obje c;ve s  by ma i nta i ni ng our focus  on the  five  ke y s tra te gi c pi l l a rs  whi ch we  s e t out a t the  be gi nni ng of thi s  turna round

pha s e  for the  bus i ne s s .

 

People & Culture   

Brand & Market Positioning

Research & Delivery

Financial Stability & Performance

Business Focus

 

People & Culture

Our firs t ta s k wa s  cul ture .  As  a  te a m, we  re s e t our purpos e  a nd va l ue s  whi ch ha ve  gui de d us  cons i s te ntl y ove r the  pa s t four

ye a rs . We  re cogni s e  a nd ce l e bra te  pe rforma nce  a ga i ns t the s e  va l ue s  a nd we  ha ve  u;l i s e d e xte rna l  thi rd pa r;e s  to a s s e s s

our cul ture  a nd l e ve l s  of e mpl oye e  e nga ge me nt a l ong the  wa y.  We  we re  i ncre di bl y proud to a chi e ve  a n "outs ta ndi ng"

a ccre di ta ;on from the  re pute d Be s t Compa ni e s  orga ni s a ;on i n 2024 a nd 2025 a nd to ha ve  a l s o be e n ra nke d i n the  top 25

s ma l l  bus i ne s s e s  to work for i n London, top 25 re crui tme nt bus i ne s s e s  to work for i n the  UK a nd top 50 s ma l l  bus i ne s s e s  to

work for i n the  UK.     

   

The  s tri de s  we  ha ve  ma de  i n e s ta bl i s hi ng a nd s tre ngthe ni ng our cul ture  ha s  e na bl e d us  to not onl y re ta i n a l l  of our be s t

pe opl e  duri ng thi s  turna round pha s e  but to e mpowe r the m a l l  to a chi e ve  more  wi th a ve ra ge  fe e s  pe r e s ta bl i s he d bi l l i ng

cons ul ta nt i ncre a s i ng by 64% be twe e n 2021 a nd 2025. 

 

As  our cul ture  a nd bus i ne s s  pe rforma nce  ha s  be come  more  broa dl y re cogni s e d a cros s  the  e xe cu;ve  s e a rch ma rke t we  ha ve

be e n a bl e  to re crui t a nd upgra de  ta l e nt i n a  ma rke t s pa ce  whi ch i s  ve ry ;ght a nd we  ha ve  grown he a dcount from 39 a t the

e nd of 2021 to 59 by the  mi d-poi nt of 2025 wi th more  i n proce s s .

 

Fi na l l y, our proce s s e s  a nd s ys te ms  a cros s  the  bus i ne s s  ha ve  be e n tra ns forme d from HR, Ma rke ;ng, Fi na nce , CRM, i ntra ne t,

e tc., whi ch ha s  not onl y gre a tl y i mprove d our produc;vi ty, but ha s  a l s o e s ta bl i s he d a  te chnol ogy e na bl e d pl a Rorm whi ch

e mpl oye e s  be ne fi t from a nd i ncre a s i ngl y de ma nd.    

  

Brand & Market Positioning

The  ne e d to re fre s h the  bra nd a nd a l l  a s s oci a te d col l a te ra l  wa s  obvi ous  but we  de l i be ra te l y wa i te d un;l  the  cul ture  re s e t

wa s  compl e te  s o thi s  coul d be  re fle cte d i n the  e vol u;on of the  bra nd.  We  a ppoi nte d a  He a d of Ma rke ;ng a nd

Communi ca ;ons  who l e d the  e vol u;on of our l ogo a nd ove rha ul  of our we bs i te , bra nd i ma ge  a nd a l l  ma te ri a l s .  Thi s  ha s

ha d a  ma rke d i mpa ct on our i ma ge  e xte rna l l y a nd i nte rna l l y a s  a  mode rn a nd dyna mi c cons ul ta ncy fit for the  future  but

re s pe ctful  a nd a ppre ci a ti ve  of our he ri ta ge .   

 

Bra nd a nd ma rke t pos i ;oni ng goe s  be yond our vi s ua l  i ma ge .  We  ;ghte ne d up on comme rci a l  te rms , we  e l e va te d our

pe rforma nce  to ma tch our a s pi ra ;ons  to compe te  a t the  top l e ve l  of the  i ndus try a ga i n a nd wi thi n a pproxi ma te l y 18 months

we  ha d doubl e d the  a ve ra ge  fe e  pe r a s s i gnme nt a cros s  the  bus i ne s s , re fle c;ng the  s e ni ori ty of the  rol e s  be i ng cons i s te ntl y

s e cure d.   

 

We  re e s ta bl i s he d the  boa rd pra c;ce  i n 2024 whi ch i s  cri ;ca l , not onl y i n s uppor;ng cl i e nts  to s ha pe  a nd de ve l op the

boa rdroom, but i n con;nua l l y broa de ni ng ma rke t a wa re ne s s  of the  re fre s he d Norma n Broa dbe nt a mongs t ke y de ci s i on

ma ke rs .  The  boa rd pra c;ce  ha s  a l s o be e n a  foca l  poi nt of our e fforts  to e s ta bl i s h ours e l ve s  a t the  fore front of thought

l e a de rs hi p whi ch i s  ga i ni ng cons i de ra bl e  tra c;on a cros s  the  i ndus try ve r;ca l s  we  s e rve  wi th broa d contri bu;on from a cros s



l e a de rs hi p whi ch i s  ga i ni ng cons i de ra bl e  tra c;on a cros s  the  i ndus try ve r;ca l s  we  s e rve  wi th broa d contri bu;on from a cros s

the  bus i ne s s .  We  con;nue  to orga ni s e  a nd pa r;ci pa te  i n ma ny pa ne l  di s cus s i ons , thi rd pa rty podca s ts  a nd our s oci a l

me di a  fol l owi ng on Li nke di n ha s  i ncre a s e d by ove r 210% i n the  l a s t 12 months .         

   

Fi na l l y, we  ha ve  ve ry s ucce s s ful l y cura te d a  numbe r of e ve nts , a t ;me s  i n pa rtne rs hi p wi th cl i e nts  from the  i nve s tme nt

communi ty, whe re  we  ha ve  hos te d s e ni or e xe cuti ve s  to di s cus s  topi cs  of s ha re d i nte re s t pl a ci ng us  ve ry much a t the  he a rt of

thos e  de ba te s  a nd communi ti e s .

 

The  bra nd i s  now firml y ba ck a nd re s pe cte d by both cl i e nts  a nd pros pe c;ve  e mpl oye e s  a cros s  the  e xe cu;ve  s e a rch

i ndus try.  Thi s  wi l l  conti nue  to provi de  fue l  for growth i n the  ne xt pha s e  of our journe y.      

 

Research & Delivery

Re s e a rch a nd e xe cu;on i s  a t the  he a rt of a ny s ucce s s ful  e xe cu;ve  s e a rch firm.  We  ha ve  ma de  s i gni fica nt i nve s tme nts  i n

bui l di ng the  re s e a rch te a m a l ong wi th the  s ys te ms , proce s s e s  a nd te chnol ogy whi ch unde rpi n how we  de l i ve r proje cts .

 The s e  i nve s tme nts  ha ve  de l i ve re d hi ghe r l e ve l s  of produc;vi ty wi th the  numbe r of fe e  e a rne rs  e a ch me mbe r of the

re s e a rch te a m s upports  goi ng from 1.4 to 1.7 to 2.0 ove r the  pa s t thre e  ye a rs .

 

The  l e ve l s  of cl i e nt a nd ca ndi da te  s a ;s fa c;on a re  a l s o i ncre di bl y hi gh, re fle cte d i n the  a mount of re pe a t bus i ne s s  we

s e cure  a nd our s urve y re s ul ts .  In H1 2025, 72% of our proje cts  we re  from e xi s ;ng cl i e nts  a nd, i n our pos t-proje ct s urve ys

whi ch we  now s e nd to a l l  cl i e nts  a nd ca ndi da te s  (i ncl udi ng thos e  s hortl i s te d a nd not jus t pl a ce d), 100% of cl i e nts  s a y the y

woul d work wi th us  a ga i n a nd 99% of ca ndi da te s  s a y the y woul d.    

 

Financial Stability & Performance

Gi ve n the  a mbi ;ous  growth a ge nda  we  s e t ours e l ve s  a t the  e nd of 2021, the  s i gni fica nt turna round re qui re d a nd the

e xtre me l y ;ght worki ng ca pi ta l  pos i ;on of the  bus i ne s s  a t tha t ;me , we  s e cure d a  conve r;bl e  l oa n note  of £400,000 from

two of our l a rge s t s ha re hol de rs  i n 2022.  Gi ve n our ra pi d progre s s  i n de l i ve ri ng on a l l  of our obje c;ve s  we  we re  de l i ghte d to

ha ve  re pa i d a nd conve rte d thi s  duri ng 2023, wi thi n 18 months  of the  i s s ue  of the  conve rti bl e  l oa n note .    

 

Fol l owi ng the  a ppoi ntme nt of Me hr Ma l i k a s  the  ne w CFO i n e a rl y 2023, our fina nci a l  a nd re por;ng di s ci pl i ne  ha s  i mprove d

s i gni fica ntl y.  We  i mpl e me nte d a  ne w fina nce  a nd e xpe ns e s  s ys te m, tha t toge the r wi th the  i ntroduc;on of a  bus i ne s s

a na l y;cs  tool , a l l ows  us  to ha ve  i ncre di bl y a ccura te  a nd compre he ns i ve  ma na ge me nt i nforma ;on, whi ch i s  a  fa r cry from

wha t wa s  i n pl a ce  i n 2021.  
 
In s umma ry, the  bus i ne s s  i s  i n a  he a l thy pos i ;on now fol l owi ng thi s  pha s e  of turna round a nd s ta bi l i s a ;on.  De s pi te  the

ma rke t be i ng i n re tre a t ove r the  pa s t four ye a rs , we  ha ve  de l i ve re d more  NFI i n H1 2025, tha n i n ful l  ye a r 2021 a nd to ha ve

de l i ve re d pos i ti ve  EBITDA i n e ve ry ye a r s i nce  2022.

 

Business Focus

Our focus  ha s  be e n pri ma ri l y on growi ng the  e xe cu;ve  s e a rch e l e me nt of our bus i ne s s  i n thi s  turna round pha s e .  Thi s

re a l i gns  us  wi th our bra nd he ri ta ge  i n the  l a rge s t ma rke t we  s e rve .  A thri vi ng e xe cu;ve  s e a rch bus i ne s s  a l s o e s ta bl i s he s

a nd ma i nta i ns  re l a ;ons hi ps  wi th the  mos t s e ni or de ci s i on ma ke rs  a cros s  our ta rge t s e ctors , thus  ma ki ng the  e xpa ns i on of

othe r s e rvi ce  l i ne s  e a s i e r i n s ubs e que nt pha s e s  of growth.  By re e s ta bl i s hi ng a nd bui l di ng our boa rd pra c;ce  we  ha ve  a l s o

now re i nvi gora te d our bra nd a nd re puta ;on a cros s  the  non-e xe cu;ve  communi ty, furthe r bui l di ng the  pl a Rorm for future

growth.

 

Our i nte ri m ma na ge me nt bus i ne s s  ha s  not grown to the  s a me  e xte nt a s  e xe cu;ve  s e a rch a s  ye t but we  ha ve  re s ha pe d the

te a m, e mbe dde d our i nte ri m profe s s i ona l s  i n the  s e ctor te a ms  s o the y cl os e l y col l a bora te  wi th the i r e xe cu;ve  s e a rch

col l e a gue s  a nd our bra nd re cogni ;on wi thi n the  i nte ri m ma rke t i s  s ol i di fyi ng.  We  we re  ra nke d 29 i n 2025 by the  Ins ;tute  of

Inte ri m Ma na ge me nt whi ch s urve ys  the  ma rke t to i de n;fy the  bra nds  mos t re cogni s e d.  Thi s  compa re s  to ra nki ngs  46, 48, 59

a nd 63 i n pre vi ous  ye a rs  s o a ga i n, the  pl a tform ha s  be e n e s ta bl i s he d for more  a cce l e ra te d growth i n the  future .

 

Le a de rs hi p cons ul ;ng i s  a l s o a  s e rvi ce  l i ne  we  ca n now more  e ffe c;ve l y grow on the  ba ck of the  e xe cu;ve  s e a rch bus i ne s s . 

We  ha ve  rol l e d out our ne w AI e na bl e d a s s e s s me nt tool  a s  a n i nte gra l  e l e me nt of a l l  ma nda te s  a nd the re  i s  s cope  to bui l d

from thi s  to offe r more  l e a de rs hi p de ve l opme nt a nd cons ul ti ng s e rvi ce s .                

 

Our focus  a round s e ctors  ha s  a l wa ys  be e n to s ta y cl os e  to our a re a s  of s tre ngth whi l s t bui l di ng out s ome  ne w ve r;ca l s  i n

ma rke ts  wi th cons i de ra bl e  growth opportuni ty.  Indus tri a l  s e gme nts  re pre s e nt jus t ove r 50% of our Ne t Fe e  Income  whi ch i s

cons i s te nt wi th the  pos i ;on i n 2022.  Growth i n thi s  s e gme nt ha s  come  from the  e s ta bl i s hme nt a nd growth of te a ms  i n

che mi ca l s , a vi a ;on a nd a e ros pa ce , powe r a nd u;l i ;e s , re ne wa bl e  e ne rgy, na tura l  re s ource s  a nd tra ns port a nd

i nfra s tructure .   We  a l s o e s ta bl i s he d a n Inve s tor pra c;ce  whi ch, a l though not e xcl us i ve l y focus s e d on i ndus tri a l s , doe s  a

s i gni fi ca nt a mount i n thi s  a re a .



s i gni fi ca nt a mount i n thi s  a re a .

 

We  ha ve  bui l t our Re ta i l  & Cons ume r te a m whi ch now re pre s e nts  a pproxi ma te l y 15% of tota l  NFI, s e rvi ng a  broa d ra nge  of

cl i e nts  dome s ;ca l l y a nd i nte rna ;ona l l y.  We  ha ve  a l s o re e s ta bl i s he d our pre s e nce  i n the  l i fe  s ci e nce s  s e ctor whi ch wi l l

fe a ture  s trongl y i n our future  growth.  The re  i s  a l s o cons i de ra bl e  s cope  for us  to i ncre a s e  our pre s e nce  i n Fi na nci a l  a nd

Profe s s i ona l  Se rvi ce s , both of whi ch a re  ve ry l a rge  a nd l ucra ti ve  s e ctors .    

 

Be yond growi ng our s e ctor te a ms , we  ha ve  a l s o de ve l ope d our ca pa ci ty a nd ca pa bi l i ty i n our func;ona l  pra c;ce s , na me l y

Fi na nci a l  Offi ce rs  a nd Huma n Re s ource s .

 

Fi na l l y, i nte rna ;ona l i s a ;on of the  bus i ne s s  ha s  be e n a  common the me  whi ch ha s  unde rpi nne d our growth i n re ce nt ye a rs . 

We  ha ve  done  thi s  from the  UK to da te , growi ng i nte rna ;ona l  re ve nue s  a s  a  propor;on of tota l  from 34% i n 2022 to 44% i n

2025.  To con;nue  to grow i nte rna ;ona l  ma rke ts  we  a re  de l i ghte d to ha ve  ma de  our firs t i nte rna ;ona l  hi re s  i n 2025 wi th

one  ba s e d i n the  US a nd one  i n the  UAE.       

 

Financial Position  
As  a t 30 June  2025, e qui ty s ha re hol de rs ' funds  ha d i ncre a s e d to £1.8m (30 June  2024: £1.4m). The  i ncre a s e  i n ne t a s s e ts  by
£0.4m  s hows  our ca s h pos i ;on ha s  i mprove d cons i de ra bl y, re fle c;ve  of i mprove me nts  i n tra di ng ove r the  ha l f a nd s trong
worki ng ca pi ta l  ma na ge me nt.  The re  wa s  a  £0.9m pos i ;ve  s wi ng i n  ne t ca s h [2] from ne t de bt[2] i n the  pri or pe ri od (30 June
2024 ne t de bt[2]: £0.7m), wi th ne t ca s h [2] of £0.2m a t the  e nd of the  ha l f. 
 
The re  wa s  a  hi s tori ca l  ra te s  re fund of £0.1m whi ch wa s  u;l i s e d to ma ke  e a rl y re pa yme nt of the  re ma i ni ng CBILS l oa n of
£0.1m. 
 
The  i nvoi ce  fina nci ng fa ci l i ty wa s  i n cre di t duri ng the  pe ri od (30 June  2024: £0.6m l i a bi l i ty), me a ni ng tha t the  compa ny ha d

no outs ta ndi ng de bt (e xcl udi ng l e a s e  l i a bi l i ti e s ) a s  a t 30th June  2025. 

 

Outlook

We  a re  ve ry e ncoura ge d by the  pe rforma nce  of the  bus i ne s s  s o fa r i n 2025 wi th a  re cord H1 be hi nd us  a nd a re  dri vi ng ha rd to

de l i ve r a  s ucce s s ful  cl os e  to the  ye a r, though we  re ma i n mi ndful  of curre nt ma rke t condi ;ons . None the l e s s , we  e xpe ct the

bus i ne s s  to de l i ve r pos i ti ve  EBITDA i n the  s e cond ha l f of the  ye a r, a l be i t not a s  s trong a s  the  fi rs t ha l f's  re cord pe rforma nce .

 

 

2025 wi l l  be  a nothe r ye a r of s i gni fica nt progre s s  for Norma n Broa dbe nt. The  pe rs i s te nt, a nd we l l  docume nte d, ma cro-

e conomi c a nd l a bour ma rke t cha l l e nge s  tha t we  ha ve  fa ce d ha ve  e ndure d for much l onge r tha n pre di cte d a nd, to ha ve

de l i ve re d the  s ucce s s ful  turna round a nd orga ni c growth pe rforma nce  we  s e t out to a chi e ve  de s pi te  thi s , s ta nds  us  i n ve ry

good s te a d for the  future . 

 

As  we  move  forwa rd, our focus  i s  on di s ci pl i ne d i nve s tme nt to s ca l e  the  bus i ne s s  a nd dri ve  the  ne xt s ta ge  of growth. We

wi l l  conti nue  to pri ori ti s e  the  s e ctors  we  a re  a l re a dy ve ry s trong i n both dome s ti ca l l y a nd i nte rna ti ona l l y.  Furthe rmore , now

tha t our core  e xe cu;ve  s e a rch offe ri ng i s  pe rformi ng s o we l l  a nd our bra nd re cogni ;on ha s  i mprove d cons i de ra bl y, we  wi l l

be  e xpl ori ng how we  ca n de ve l op a nd e xpa nd our broa de r s e rvi ce  l i ne s , i ncl udi ng our i nte ri m ma na ge me nt bus i ne s s .

 

 
Kevin Davidson
Chief Executive
08 Se pte mbe r 2025

 
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the six months ended 30 June 2025
 
 
 Note Six months

ended
Si x months

e nde d
Ye a r

e nde d
  30 June 30 June 31

De ce mbe r
  2025 2024 2024
  (unaudited) (una udi te d) (a udi te d)
  £'000 £'000 £'000
   
Revenue 2 7,436 5,042 10,919 
   
Cos t of Sa l e s  (1,432) (565) (1,605)
   
Gross profit (Net Fee Income)
 

 6,004 4,477 9,314

Ope ra ti ng e xpe ns e s  (5,481) (4,533) (9,416)
  



  
Operating profit / (loss) from continued operations  523 (56) (102)
Ne t fi na nce  cos t  (24) (17) (56)
Profit / (loss) on ordinary activities before income tax  499 (73) (158)
   
Income  ta x e xpe ns e  - - -
 
Total comprehensive profit/(loss) for the period

 
499 (73) (158)

   
   

  
     
Profi t / (l os s ) pe r s ha re [3] 3  
 - Ba s i c  27.1p (3.9)p (8.8)p
 - Di l ute d  22.0p (3.9)p (7.0)p

  
Adjus te d profi t / (l os s ) pe r s ha re [3]   
 - Ba s i c  30.2p 0.8p (5.3)p
 - Di l ute d  24.4p 0.8p (4.2)p
 

[3] Restated following the share consolidation in May 2025
 
 
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As at 30 June 2025
 

Note As at As  a t As  a t
 30 June 30 June 31 De ce mbe r
 2025 2024 2024
 (unaudited) (una udi te d) (a udi te d)
 £'000 £'000 £'000

Non-current assets   

Inta ngi bl e  a s s e ts 1,363 1,363 1,363
Prope rty, pl a nt a nd e qui pme nt 364 251 567
Total non-current assets  1,727 1,614 1,930

 
Current assets  
Tra de  a nd othe r re ce i va bl e s 2,920 2,315 2,266
Ca s h a nd ca s h e qui va l e nts 174 48 236
Total current assets  3,094 2,363 2,502

 
Total assets  4,821 3,977 4,432

 
Current Liabilities  
Tra de  a nd othe r pa ya bl e s 2,676 1,668 2,535
Ba nk Loa ns 4 - 633 54
Le a s e  l i a bi l i ti e s 271 117 387
Total current liabilities  2,947 2,418 2,976
   
Net current assets / (liabilities) 147 (55) (474)
   
Non Current Liabilities  
Le a s e  l i a bi l i ti e s 38 87 119
Ba nk Loa n 4 - 87 59

38 174 178
 

Total liabilities  2,985 2,592 3,154
 

Total assets less total liabilities  1,836 1,385 1,278
 

Equity  
I s s ue d s ha re  ca pi ta l 6,395 6,395 6,395
Sha re  pre mi um a ccount 14,233 14,233 14,233
Own s ha re s  re s e rve (25) (30) (25)
Re ta i ne d e a rni ngs (18,767) (19,213) (19,325)

 
Total equity  1,836 1,385 1,278

 
 
 
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the six months ended 30 June 2025
 
 Share Capital Share

Premium
Shares held

by EBT[4]
Retained
Earnings

Total Equity

 £'000 £'000 £'000 £'000 £'000

Balance at 1 January 2024 6,365 14,233 - (19,223) 1,375
Los s  for the  pe ri od - - - (73) (73)
Total comprehensive loss for the period - - - (73) (73)
I s s ue  of s ha re s  to the  EBT 30 - (30) - -
Cre di t to e qui ty for s ha re  ba s e d
pa yme nts

- - - 83 83

Balance at 30 June 2024 (unaudited) 6,395 14,233 (30) (19,213) 1,385

Balance at 1 July 2024 6,395 14,233 (30) (19,213) 1,385
Los s  for the  pe ri od - - - (85) (85)



Los s  for the  pe ri od - - - (85) (85)
Total comprehensive loss for the period - - - (85) (85)
      
De bi t to e qui ty for s ha re  ba s e d
pa yme nts - -

-
(22) (22)

Sha re s  di s tri bute d by e mpl oye e  be ne fi t
trus t - -

5
(5) -

Total transactions with owners of the
Company

- - 5 (27) (22)

Balance at 31 December 2024 (audited) 6,395 14,233 (25) (19,325) 1,278

Balance at 1 January 2025 6,395 14,233 (25) (19,325) 1,278
Profi t for the  pe ri od - - - 499 499
Total comprehensive profit for the period - - - 499 499
Proce e ds  from s a l e  of fra cti ona l  s ha re s - - - 3 3
Cre di t to e qui ty for s ha re  ba s e d
pa yme nts

- - - 56 56

Total transactions with owners of the
Company

- - - 59 59

Balance at 30 June 2025 (unaudited) 6,395 14,233 (25) (18,767) 1,836
[4] Rounding correction for own shares reserve comparative as at 31 December 2024

CONSOLIDATED STATEMENT OF CASH FLOW
 For the six months ended 30 June 2025
 
 
 Note Six months

ended 30
June 2025

(unaudited)

Si x months
e nde d 30
June  2024

(una udi te d)

 Ye a r e nde d
31

De ce mbe r
2024

(a udi te d)
 £'000 £'000 £'000
Cash flows from operating activities  
Profi t / (l os s ) be fore  ta xa ti on 499 (73) (158)
De pre ci a ti on of prope rty, pl a nt a nd e qui pme nt 211 102 285
Sha re  ba s e d pa yme nt cha rge 56 83 61
Ne t fi na nce  cos t 24 16 56
(Incre a s e ) / de cre a s e  i n tra de  a nd othe r re ce i va bl e s (654) 588 635
Incre a s e  / (de cre a s e ) i n tra de  a nd othe r pa ya bl e s 141 (1,726) (858)
  
Net cash generated by / (used in) operating activities 277 (1,010) 21

 
Cash flows from investing activities and servicing of
finance

  

Ne t fi na nce  cos t (8) (7) (23)
Pa yme nts  to a cqui re  ta ngi bl e  fi xe d a s s e ts  (8) (28) (50)
 
Net cash generated by / (used in) investing activities (16)

 
(35) (73)

 
Cash flows from financing activities  
Re pa yme nt of borrowi ngs (117) (31) (62)
Incre a s e  / (de cre a s e ) i n i nvoi ce  di s counti ng - 423 (159)
Pa yme nt of fi na nce  l e a s e  l i a bi l i ti e s (209) (64) (256)
Proce e ds  from s a l e  of fra cti ona l  s ha re s 3 - -

 
 
Net cash (used in) / from financing activities (323)

 
328

 
(477)

 
Net (decrease) / increase in cash and cash equivalents (62) (717) (529)
Net cash and cash equivalents at beginning of period 236 765 765
 
Net cash and cash equivalents at end of period 174

 
48

 
236

  
Analysis of net funds (pre lease liabilities)  
Ca s h a nd ca s h e qui va l e nts 174 48 236
Borrowi ngs  due  wi thi n one  ye a r - (633) (54)
Borrowi ngs  due  wi thi n more  tha n one  ye a r - (87) (59)

 
 
Net cash / (debt) 174

 
(672)

 
123

  

NOTES TO THE FINANCIAL STATEMENTS
 
1.          ACCOUNTING POLICIES

1.1        Basis of preparation

The  fina nci a l  i nforma ;on s e t out i n the s e  i nte ri m fina nci a l  s ta te me nts  doe s  not cons ;tute  s ta tutory a ccounts  a s  de fine d i n
Se c;on 435 of the  Compa ni e s  Act 2006. The  Group's  s ta tutory fina nci a l  s ta te me nts  for the  ye a r e nde d 31 De ce mbe r 2024,
pre pa re d unde r Inte rna ;ona l  Fi na nci a l  Re por;ng Sta nda rds  (IFRS), ha ve  be e n fil e d wi th the  Re gi s tra r of Compa ni e s . The
a udi tor's  re port on thos e  s ta te me nts  wa s  unqua l i fi e d.

 
The  i nte ri m fina nci a l  i nforma ;on for the  s i x months  e nde d 30 June  2025, ha s  be e n pre pa re d i n a ccorda nce  wi th the  AIM
Rul e s  for Compa ni e s . The  Group ha s  not e l e cte d to a ppl y IAS 34 'Inte ri m Fi na nci a l  Re por;ng'. The  pri nci pa l  a ccoun;ng
pol i ci e s  us e d i n pre pa ri ng the  i nte ri m re s ul ts  a re  thos e  the  Group e xpe cts  to a ppl y i n i ts  fina nci a l  s ta te me nts  for the  ye a r
e ndi ng 31 De ce mbe r 2025 a nd a re  uncha nge d from thos e  di s cl os e d i n the  Group's  Annua l  Re port for the  ye a r e nde d 31
De ce mbe r 2024. The  i nte ri m fi na nci a l  s ta te me nts  ha ve  not be e n a udi te d.
 



1.2        Basis of consolidation and business combinations

Group fi na nci a l  s ta te me nts  cons ol i da te  thos e  of the  Compa ny a nd of the  fol l owi ng s ubs i di a ry unde rta ki ngs :

Principal Group investments:  
Country of incorporation or
registration and operation Principal activities

Description and proportion
of shares held by the
Company

Norman Broadbent Executive Search Ltd England and Wales Executive Search 100 per cent ordinary
shares

Norman Broadbent (Ireland) Ltd Republic of Ireland Dormant 100 per cent ordinary
shares

 

 
 
2.          SEGMENTAL ANALYSIS

Group re ve nue s  a re  pri ma ri l y dri ve n from UK ope ra ;ons . Howe ve r, whe n re ve nue  i s  de ri ve d from ove rs e a s  bus i ne s s , the
re s ul ts  a re  pre s e nte d to the  Boa rd by ge ogra phi c re gi on to i de n;fy pote n;a l  a re a s  for growth or thos e  pos i ng pote n;a l
ri s ks  to the  Group.
 
i)          Revenue by class of business:

Revenue £'000
Six Months Ended Six Months Ended Year Ended

30 June 30 June 31 December
2025 2024 2024

(unaudited) (unaudited) (audited)

Search 5,311 3,897 8,107

Interim Management 2,071 1,061 2,656

Leadership consulting 54 67 111

Other - 17 45

Total 7,436 5,042 10,919

 

ii)         Revenue by geography:

Revenue £'000
Six Months Ended Six Months Ended Year Ended

30 June 30 June 31 December
2025 2023 2023

(unaudited) (unaudited) (audited)
United Kingdom 4,891 3,930 7,616

Rest of World 2,545 1,112 3,303

Total 7,436 5,042 10,919
 
 
3. PROFIT / (LOSS) PER ORDINARY SHARE

 
i)          Basic profit / (loss) per share:
 
Thi s  i s  ca l cul a te d by di vi di ng the  profit / (l os s ) a Tri buta bl e  to e qui ty hol de rs  of the  Compa ny by the  we i ghte d a ve ra ge
numbe r of ordi na ry s ha re s  i n i s s ue  duri ng the  pe ri od:
 

 Six Months Ended Year Ended
 30 June 30 June 31 December
 2025 2024 2024

(unaudited) (unaudited) (audited)

Profit / (loss) attributable to shareholders (£'000) 499 (73) (158)
Weighted average number of ordinary shares*
(000's) 1,840 1,825 1,830

 
 
 
ii)             Diluted profit / (loss) per share:
 
Thi s  i s  ca l cul a te d  by a djus ;ng the  we i ghte d a ve ra ge  numbe r of ordi na ry s ha re s  outs ta ndi ng to a s s ume  conve rs i on of a l l
pote n;a l l y di l u;ve  i s s ue s  of ordi na ry s ha re s . The  Compa ny ha s  i s s ue d s ha re  op;ons  whi ch a re  pote n;a l l y di l u;ve . A
ca l cul a ;on i s  done  to de te rmi ne  the  numbe r of s ha re s  tha t coul d ha ve  be e n a cqui re d a t fa i r va l ue  (de te rmi ne d a s  the
a ve ra ge  a nnua l  pri ce  of the  Compa ny's  s ha re s ) ba s e d on the  mone ta ry va l ue  of the  s ubs cri p;on ri ghts  a Ta che d to the
outs ta ndi ng op;ons . The  numbe r of s ha re s  ca l cul a te d a s  a bove  i s  compa re d wi th the  numbe r of s ha re s  tha t woul d ha ve
be e n i s s ue d a s s umi ng the  e xe rci s e  of the  s ha re  opti ons .
 

 
 

Six months
ended 30 June

2025

Six months
ended 30

June 2024

Year ended 31
December

2024

(unaudited) (unaudited) (audited)

Profit / (loss) attributable to shareholders (£'000) 499 (73) (158)
 

Weighted average no. of ordinary shares (000's)* 1,840 1,825 1,830

 
 



 

Weighted average number of ordinary shares for diluted earnings per share* 2,271 2,283 2,284

 
 
iii)        Adjusted profit / (loss) per share
 
Adjus te d profit / (l os s ) pe r s ha re  ha s  a l s o be e n ca l cul a te d i n a ddi ;on to the  ba s i c a nd di l ute d l os s  pe r s ha re  a nd i s  ba s e d
on l os s e s  a djus te d to e l i mi na te  cha rge s  for s ha re  ba s e d pa yme nts . It ha s  be e n ca l cul a te d to a l l ow s ha re hol de rs  to ga i n a
cl e a re r unde rs ta ndi ng of the  tra di ng pe rforma nce  of the  Group.

 
Six months ended 30 June 2025 Six months ended 30 June 2024 Year ended 31 December 2024

(unaudited) (unaudited) (audited)
 Basic Diluted Basic Diluted Basic Diluted
 pence per pence per pence per pence per pence per pence per
 share share share share share share

£'000  £'000 £'000
Basic earnings
Profit / (loss) after tax 499 27.1 22.0 (73) (4.0) (4.0) (158) (8.6) (6.9)
Adjustment    
Share based payment
charge 56 3.0 2.5 83 4.5 4.5 61 3.3 2.7

   
Adjusted earnings 555 30.1 24.5 10 0.5 0.5 (97) (5.3) (4.2)
    

 

 

*Al l  pri or pe ri od compa ra ti ve  ordi na ry s ha re  fi gure s  i n thi s  note  ha ve  be e n re s ta te d fol l owi ng the  s ha re  cons ol i da ti on on
22 Ma y 2025.

4.     BORROWINGS
 

Six months ended Six months ended Year ended

30 June 30 June 31 December

2025 2024 2024

(unaudited) (unaudited) (audited)

£'000 £'000 £'000

Invoice discounting facility (see note (a) below) - 582 -

Loans (see note (b) below) - 138 113
  

Total - 720 113
 
 

 
 

(a)   Invoice discounting facility

 
The  Group ope ra te s  a n i nvoi ce  di s coun;ng fa ci l i ty wi th Me tro Ba nk.  Al l  Group i nvoi ce s  a re  ra i s e d through Norma n
Broa dbe nt Exe cu;ve  Se a rch Li mi te d a nd a s  s uch Me troba nk (SME Invoi ce  Fi na nce  Li mi te d) hol ds  a n a l l  a s s e t de be nture
for Norma n Broa dbe nt pl c a nd Norma n Broa dbe nt Exe cu;ve  Se a rch Li mi te d.  At a s  30 June  2025, the  outs ta ndi ng ba l a nce
on the  fa ci l i ty wa s  NIL.  Inte re s t i s  cha rge d on a ny dra wn down funds  a t a  ra te  of 2.4% a bove  the  ba nk ba s e  ra te .

 

(b)   Loans

 
In Nove mbe r 2020, the  Group re ce i ve d a  CBILS l oa n of £250,000 for a  te rm of 6 ye a rs . Re pa yme nt of ca pi ta l  a nd i nte re s t
be ga n i n Ja nua ry 2023, a nd the  l oa n i ncurs  i nte re s t a t 4.75% a bove  the  Me tro Ba nk UK ba s e  ra te . The  l oa n wa s  ful l y
re pa i d, wi thout e a rl y re pa yme nt pe na l ty, i n Apri l  2025.
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