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Half Year Results

 
Alpha Group I nterna�onal  plc (LO N: ALP H), an award-winning banking al terna�ve dedicated to corporate and private

market companies  global ly, today provides  i ts  Unaudited Interim Results  for the s ix months  ended 30 June 2025.

 
Financial Highlights
 

·     Group revenue increased by 34% to £86.2m (H1 2024: £64.3m)
o Corporate divis ion revenues increased by 68% to £50.1m (H1 2024:

£29.8m)
o P rivate Markets  revenues increased by 2% to over £34.1m (H1 2024:

£33.3m)
o Cobase revenues increased by 63% to £2.1m (H1 2024: £1.3m)

·     Underlying1 profi t before tax increased by 25% to £27.9m (H1 2024: £22.3m)
·     Underlying profi t before tax margin of 32% (H1 2024: 35%)
·     Average cl ient balances  increased 5% to £2.2bn (H1 2024: £2.1bn)
·     Net treasury income (cl ient and own balances) total led £39.2m (H1 2024: £42.4m)
·     Total  Income increased by 17% to £125.4m (H1 2024: £106.8m)
·     P rofit before tax down 20% to £48.5m (H1 2024: £60.8m) reflec�ng non-underlying,

non-cash, non-di lu�ve share-based payment charge of £11.9m (H1 2024: £ni l ) and
certain non-contingent M&A fees  of £1.7m (H1 2024: £0.1m)

·     Basic earnings  per share on an underlying bas is  increased by 34% to 49.7p (H1 2024:
37.1p)

·     Strong cash and l iquidity pos i�on, with adjusted net cash2 of £234.5m (31 December
2024: £217.5m)

 
Business Highlights
 

·     Recommended al l -cash acquis i�on of Alpha by Corpay I nc. (the "Acquis i�on"),
expected to complete in Q4 2025, subject to regulatory approvals

·     Corporate FX  Risk Management ("FX R M") cl ient numbers  increased by 9% to 1,029 (H1
2024: 941)

·     Private Markets  FXRM cl ient numbers  increased by 23% to 332 (H1 2024: 271)
·     Private Markets  account numbers  increased by 6% to 7,431 (H1 2024: 7,030)
·     Cobase cl ient numbers  increased by 45% to 245 (H1 2024: 169)
·     Group Front Office headcount increased by 32% to 207 (H1 2024: 157)
·     Appointment of Nicole Col l  to the Board as  Non-Executive Director in February 2025
·     Launch of new Corporate office in Austria

 
1 Unde rl yi ng e xcl ude s  the  i mpa ct of non-ca s h s ha re d-ba s e d pa yme nts , ne t tre a s ury i ncome  on cl i e nt ba l a nce s , one -off

l i s ti ng-re l a te d a nd M&A cos ts , a nd a morti s a ti on of purcha s e d i nta ngi bl e s .  

2 Excl udi ng col l a te ra l  re ce i ve d from cl i e nts , col l a te ra l  pa i d to ba nki ng counte rpa rti e s , e a rl y s e ttl e me nt of tra de s  a nd the

unre a l i s e d ma rk to ma rke t profi t or l os s  from cl i e nt s wa ps  a nd rol l s . 

 
Commenting on the period, Clive Kahn, CEO of Alpha said:

 

"Total revenues in the first half of the year con�nued to show strong growth rates despite ongoing macroeconomic uncertainty.

O ur Risk Management businesses benefited from increased market vola�lity as well as benefi�ng from significant prior-year

investments, robust growth strategies, and market-leading teams.

 

The recommended acquisition of Alpha by Corpay, expected to complete in Q4 2025, subject to regulatory approvals, recognises

the value of A lpha's performance, people and poten�al. We now remain focused on capitalising on our growth opportuni�es in

the second half."
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Notes to editors

 

Alpha is  a  global  provider of high-tech, high-touch financial  solu�ons to corporate and private market organisa�ons.

Working with cl ients  across  50+ countries , we blend intel l igent human capabi l i�es  with new technologies  to provide an

enhanced al terna�ve to tradi�onal  banking services , with solu�ons covering: FX  risk management, global  accounts ,

payments , fund finance, and cash management.

 

Key to our success  is  our team - over 500 people based across  eleven global  offices, brought together by a  high-

performance culture and a partnership structure that empowers  them to act as  owners  of our bus iness .

 

Despite being an establ ished bus iness  l i s ted on the London Stock Exchange, we remain relentless ly focused on maintaining

the same level  of opera�onal  agi l i ty and cl ient focus  we had when we first started in 2009. This  dynamic, combined with

the pass ion of our people, has  enabled us  to make a substan�al  and enduring difference to our cl ients , and del iver a

growth story to match.

 

 
Overview
 

The Group's  strong trading momentum from the second hal f of 2024 carried through into the first hal f of 2025. Group

revenue increased by 34% to £86.2 mi l l ion for the s ix months  ended 30 June 2025, compared with £64.3 mi l l ion in the prior

year period. This  performance was underpinned by excep�onal ly strong results  in the Corporate divis ion, reflec�ng

ongoing success  across  i ts  network of eight global  offices. Front office commiss ion costs  in this  divis ion increased at a

proportionately higher rate than revenue, resulting in gross  profi t growth below the rate of revenue growth.

 

The P rivate Markets  divis ion con�nued to experience suppressed market condi�ons, cons istent with those outl ined in our

final  results  announcement in March 2025. Nevertheless , the divis ion con�nued to benefit from the breadth and strength of

i ts  product offering to del iver revenue s l ightly ahead of the prior period whi le maintaining s ignificant levels  of interest

income. Net treasury income (own and cl ient balances) total led £39 mi l l ion, bringing total  Group income for H1 2025 to

£125.4 mi l l ion, up 17% from £106.8 mi l l ion in H1 2024.

 

During H1 2025, the Company recognised a non-underlying, non-cash, non-di lu�ve shared-based payment charge of £11.9

mi l l ion in connec�on with the grant of the founder awards. These grants  are funded by shares  from Morgan Ti l lbrook's

(founder and former C EO  of Alpha) personal  holding with no cost to the Group. I n addi�on, certain non-con�ngent fees

were incurred in rela�on to the Acquis i�on. Together, these costs  reduced statutory profit before tax for H1 2025 to £48.5

mi l l ion.

 

The recommended acquis i�on of Alpha by Corpay val idates  the strength of our bus iness  model  and the exci�ng growth

opportuni�es  in front of us . We remain in an excel lent pos i�on to capital ise on these in the months  and years  ahead,

empowered by a  market-leading team and high-performance culture. O ur focus  remains  on scal ing sustainably, deepening

our differen�a�on, expanding our impact, and staying true to the principles  that have guided our success  to date. W ith the

shareholder and scheme votes  passed in favour of the Acquis i�on on 2 September 2025, the Acquis i�on is  now expected to

complete in Q4 2025, subject to final  regulatory approvals .

 



 
Corporate Division
 

Corporate Highl ights

 
-    Corporate revenue increased by 68% to £50.1m (H1 2024: £29.8m)
-    Cl ient numbers  increased by 9% to 1,029 (H1 2024: 941)
-    Average annual ised revenue per cl ient increased by 49% to £100k (H1 2024: £67k)
-    Front Office headcount increased by 38% to 148 (H1 2024: 107)
-    Underlying profi t before tax margin of 45% (H1 2024: 48%)

 

About

 
Alpha's  Corporate divis ion operates  from i ts  own UK  H Q  (cons is�ng of sales  and opera�ons), and seven addi�onal

interna�onal  sales  offices in the Netherlands, Spain, I ta ly, Germany, Austria, Austral ia  and Canada. O ur risk management

offerings  seek to protect our cl ients  against vola�l i ty in FX  and interest rates . We have also begun helping some cl ients

with their exposures  to changes  in lower-vola�l i ty commodity prices , primari ly fuel . Revenues are derived primari ly from

the provis ion of FX risk management services  to corporates  across  more than 50 countries .

 
Performance

 
I n the past, we have observed how macro uncertainty oMen led decis ion-makers  to delay or reduce trading ac�vity as  they

wait for clari ty. W ith prolonged macro uncertainty now the status  quo, an increas ing number of bus inesses  have

trans i�oned from wai�ng to adap�ng. However, the market reac�on to P res ident Trump's  "Libera�on Day" provided a

further catalyst, with the resul�ng sharp and sustained rise in both macro and FX  uncertainty making i t materia l ly riskier

to remain unhedged and accelera�ng the shiM towards  more ac�ve currency risk management. This  change in behaviour

has  supported strong and cons istent trading activi ty in our Corporate divis ion during the period.

 

Against this  backdrop, our "land and expand" strategy has  a lso con�nued to go from strength to strength, with standout

revenue growth across  a l l  eight of our offices. We are now very much in the "expansion" phase of this  strategy, which is

where a lot of the hard work and investment that went into the "landing" phase starts  to pay off. I n this  phase, "bedding in"

costs  start to fa l l  away, whi lst sa les  produc�vity increases  as  our Front O ffice teams expand and begin to find their stride.

This  i s  ul�mately reflected in the strong growth in revenues and cl ient numbers  in the highl ights  above. P rofit before tax

margins , meanwhi le, were lower year-on-year, reflec�ng higher front office commiss ion costs  rela�ng to a  higher

propor�on of new bus iness  wins  within the Corporate divis ion. This  reflects  both the strong revenue performance, and that

commiss ions  are paid at a  higher rate on new business  than on exis�ng cl ient revenue, and the period saw a greater

proportion of revenue from new business .

 

Private Markets Division
 
Highl ights

 
-    Revenue increased by 2% to £34.1m (H1 2024: £33.3m)
-    FXRM cl ient numbers  increased by 23% to 332 (H1 2024: 271)
-    Average annual ised revenue per FXRM cl ient decreased by 25% to £89k (H1 2024:

£118k) fol lowing s igni ficant increase in new cl ients , combined with continued macro
headwinds

-    Account numbers  increased by 6% to 7,431 (H1 2024: 7,030)
-    Fund finance s igned 24 mandates  (H1 2024: 16)
-    Front Office headcount increased by 16% to 52 (H1 2024: 45)
-    Underlying profi t before tax margin of 18%, reflecting continued operational

investments . (H1 2024: 28%)
 

About

 

O ur P rivate Markets  divis ion, headquartered in the UK , with opera�ons in Luxembourg and Malta, i s  becoming a leading

banking al terna�ve for the private capital  markets  sector, covering: private equity, private credit, venture capital , real

estate, infrastructure, and fund of funds.

 

Al igned with our high-tech, high-touch approach, we offer financial  solu�ons, tradi�onal ly provided by banks, adapted to

address  the complexities  and speci fic needs  of private markets . Our services  include:
-    Accounts & Payments: s impl i fied formation and management of accounts , coupled

with efficient and rel iable multi -currency payments  with a  global  reach
-    Risk management: s trategic advisory and execution services  for managing currency

exposures, with an emerging focus  on interest rate risk management
-    Fund finance: s treaml ined debt-sourcing and expert advisory around the structuring of



-    Fund finance: s treaml ined debt-sourcing and expert advisory around the structuring of
fund finance faci l i ties

 

Performance

 

Consistent with broader sector commentary, M&A deal  ac�vity within P rivate Markets  has  remained subdued. Heightened

trade pol icy uncertainty has  further dampened the appeti te for deals , which, in H1 2025 fel l  to a  new five-year low[1].

 

Against this  tough backdrop, however, the divis ion has  con�nued to show res i l ience, with growth in revenue and cl ient

numbers  in both our FX risk management and accounts  and payments  solution. Fund finance revenue did decl ine during the

period, however, the team con�nued to grow the number of mandates  they secured, reflec�ng the increas ing populari ty of

the solution.

 

W hi lst the revenue growth achieved during the period is  undoubtedly below our long-term ambi�ons, there is  no escaping

the fact that the team have been working against s ignificant market headwinds. As  markets  revive, our investments  mature,

and more cl ients  become ready to u�l ise our expanded suite of financial  solu�ons, we look forward to stronger growth in

this  divis ion over the long term.

 

Net Treasury Income from Private Markets Accounts

 

The same interest rate environment, which has  a  dampening effect on deal  ac�vity, a lso enabled us  to generate an

additional  £38.6m in net treasury income (H1 2024: £41.8m) from cl ient balances, as  the table below shows.

 

Quarter Blended average cl ient balance,
Private Markets  Accounts .

Blended average interest rate

Q2 2025 £2.2bn 3.4%
Q1 2025 £2.2bn 3.6%
Q4 2024 £2.3bn 3.5%
Q3 2024 £2.2bn 3.8%
Q2 2024 £2.1bn 3.9%
Q1 2024 £2.0bn 4.0%
 

Cobase
 

About

 

Amsterdam-based Cobase is  the Group's  treasury-focused technology plaPorm providing bank connec�vity technologies

that enable corporates  and private market companies  to manage al l  their banking rela�onships , accounts  and transac�on

activi ty through one portal .

 

Highl ights

 

-     Cobase revenues increased by 63% to £2.1m (H1 2024: £1.3m)

-     Cobase cl ient numbers  increased by 45% to 245 (H1 2024: 169)

 

Fol lowing a strong start under Alpha's  ownership, Cobase con�nued to grow revenues, whi lst a lso seeing increas ing

engagement from both i ts  own new cl ient acquis i�on and Alpha's  broader cl ient base. W hi le most cl ients  s�l l  originate

from Cobase's  direct pipel ine, cross-team col labora�on is  increas ingly bearing fruit, with both the Corporate and P rivate

Markets  teams referring cl ients  and bui lding growing sales  pipel ines.

  
 

Consolidated Statement of Comprehensive Income
 

Unaudited
six months to

30 Jun 2025
 

Unaudited
six months to

30 Jun 2024

Audited
year ended

31 Dec 2024

Note
£'000 £'000 £'000

 
Revenue  86,209 64,325 135,600
Net treasury income - cl ient funds 5 38,581 41,781 83,996
Net treasury income - own funds 5 569 664 1,307

Total income  125,359 106,770 220,903
Operating expenses  (78,446) (48,331) (102,608)

Operating profit 6 46,913 58,439 118,295
Underlying operating profit  25,564 19,927 42,556



Underlying operating profit  25,564 19,927 42,556
Net treasury income - cl ient funds  38,581 41,781 83,996
Non-underlying operating expenses 4 (17,232) (3,269) (8,257)
Finance income 7 2,989 2,992 6,053
Finance expenses 7 (1,431) (609) (1,234)
Profit before taxation  48,471 60,822 123,114
Underlying profit before taxation  27,931 22,310 47,375
Net treasury income - cl ient funds  38,581 41,781 83,996
Non-underlying i tems 4 (18,041) (3,269)    (8,257)
Taxation 8 (13,405) (16,176) (30,389)
Profit for the period  35,066 44,646 92,725
Attributable to:  
Equity holders  of the parent  35,242 44,840 93,019

Non-control l ing interests  (176) (194) (294)

Profit for the period  35,066 44,646 92,725

Other comprehensive income/(loss):  
Items that may be reclassified to the profit or loss:  
Exchange gain/(loss) on trans lation of foreign
operations  

1,999 (1,037) (2,485)                   

Gain/(loss) recognised on hedging instruments      1,064 (7,356) (1,318)
Tax relating to i tems that may be
reclass i fied                                            

(266) 1,839 329

Total comprehensive income for the period  37,863 38,092 89,251

Attributable to:  
Equity owners  of the parent  38,012 38,286 89,576

Non-control l ing interests  (149) (194) (325)

Total comprehensive income for the period  
 

37,863
 

38,092 89,251

Earnings  per share attributable to equity owners  of
the parent (pence per share)

 
- bas ic 9 82.0p 104.3p  215.7p
- di luted 9 82.0p 103.5p 211.7p

- underlying basic 9 49.7p 37.1p 86.4p

- underlying diluted 9 49.7p 36.8p 84.8p

 

Consolidated Statement of Financial Position
  Unaudited as at Unaudited as at Audited at
     30 Jun 2025    30 Jun 2024 31 Dec 2024

Note
 

£'000
Represented1

£'000
 

£'000
Non-current assets  
Goodwi l l  4,689  4,642 4,526
Intangible assets  15,092  15,057 14,957
Property, plant and equipment  7,202  8,092 7,670
Right-of-use assets  17,685  19,399 18,993
Derivative financial  assets  92,226  18,998 28,699
Total non-current assets  136,894 66,188 74,845
  
Current assets
Cash and cash equivalents 13 209,881  190,076 252,468
Derivative financial  assets  240,469  92,952 132,446
Trade and other receivables 12 13,974  11,997  12,715
Fixed col lateral 13 10,302  10,350  10,063
Current tax asset  -  38 -
Total current assets  474,626  305,413 407,692
Total assets  611,520 371,601 482,537

 
Equity  
Share capital 14 87  87 87
Share premium account  52,911  52,566 52,566
Treasury shares 14 (28,807) (15,819) (6,697)
Retained earnings  281,188  199,755 235,256
Other reserves 14 10,756 (1,669) (3,086)
Equity attributable to equity holders of the parent 316,135  234,920 278,126
Non-control l ing interests 730  335 879
Total equity  316,865  235,255 279,005
 
Current liabilities

 Derivative financial  l iabi l i ties 95,604  41,111 84,080
 Other payables 15 109,862  40,169 45,747
 Redemption l iabi l i ty 4 692 - -
 Deferred income  8,837  8,300 8,059
 Lease l iabi l i ty  2,663  1,016 2,180
 Current tax l iabi l i ty  11,949  11,824 12,086

Total current liabilities  229,607  102,420 152,152
  
Non-current liabilities  
Derivative financial  l iabi l i ties  40,060  6,978 24,695



Derivative financial  l iabi l i ties  40,060  6,978 24,695
Other payables 15 911  662 885
Redemption l iabi l i ty 4 1,914  1,858 1,812
Deferred tax l iabi l i ty 8 2,869  3,700 3,661
Lease l iabi l i ty  19,294  20,728 20,327
Total non-current liabilities 65,048  33,926 51,380
Total liabilities 294,655  136,346 203,532
Total equity and liabilities 611,520 371,601 482,537

 

 

1 30 Jun 2024 Equity has  been represented to aggregate "O ther reserves" into one disclosure l ine, cons istent with our F inancial

Statements  for 31 December 2024. Refer to note 14 for a  breakdown of other reserves.

  Consolidated Cash Flow Statement  Unaudited
six months to

30 Jun 2025

Unaudited
six months to

30 Jun 2024

Audited
year ended

31 Dec 2024
 Note £'000 £'000 £'000
Cash flows from operating activities  
Profi t before taxation
 

 48,471 60,822 123,114

Net treasury income - cl ient funds  (38,581) (41,781) (83,996)
Net treasury income - own funds  (569) (664) (1,307)
Finance income 7 (2,989) (2,992) (6,053)
Finance expense 7 1,431 609 1,234
Amortisation of intangible assets 3,275 3,163 6,598
Intangible assets  written off 30 - - 
Depreciation of property, plant and equipment 862 923 1,782
Depreciation of right-of-use assets 1,512 1,369 2,793 
(Gain)/Loss  on disposal  of property, plant and
equipment

- (1) 224

Gain on disposal  of right-of-use-asset - - (93)
Share-based payment expense 4 15,621 408 5,325
Fair value movement of redemption l iabi l i ty  (81) - -
Decrease/(increase) in other receivables  243 (457) (752)
Increase/(decrease) in other payables  and deferred
income

 64,425 (18,829) (13,670)

(Increase) in derivative financial  assets1  (173,648) (9,169) (53,712)
Increase in derivative financial  l iabi l i ties  30,052 3,077 65,149
Increase in fixed col lateral  (238) (1,540) (1,253)
Cash (outflows)/inflows from operating activities
 

 (50,184) (5,062) 45,383

Net treasury income received  37,649 42,938 85,598
Tax paid  (14,177) (15,156) (30,451)
Net cash (outflows)/inflows from operating activities  (26,712) 22,720  100,530

  
Cash flows from investing activities  
Payments  to acquire property, plant and equipment  (321) (215) (1,038)
Payment to acquire right-of-use assets  - - (25)  
Proceeds from the disposal  of right-of-use assets  - - 20
Proceeds from the sale of property, plant and equipment  - 1 4
Expenditure on intangible assets  (3,241) (4,218) (7,739) 
Finance income received  2,989 2,992 6,053
Net cash (outflows) from investing activities  (573) (1,440) (2,725)
  
Cash flows from financing activities  
Proceeds received on issue/at vesting of share options  1,491 331 329
Purchase of treasury shares 14 (10,295) (19,843) (30,004)
Acquis i tion of non-control l ing interest  - (48) (48)
Dividends paid to equity owners  of the Parent Company 10 (6,073) (5,308) (7,084)
Dividends paid to subs idiary shareholders  (876) (1,842) (2,229)
Payment of lease l iabi l i ties- principal  (764) (838) (1,065)
Payment of lease l iabi l i ties- interest  (603) (591) (1,145)
Net cash (outflows) from financing activities (17,120) (28,139) (41,246)
    
(Decrease)/increase in net cash and cash equivalents in
the period

 (44,405) (6,859)             56,559

Net cash and cash equivalents  at beginning of period  252,468 197,941 197,941 
Net exchange gain/(loss)  1,818 (1,006) (2,032)
Cash and cash equivalents at end of period 13 209,881 190,076 252,468

 
1 The £173.6m cash outflow arising from an increase in derivative financial assets for the six months to 30 June 2025 includes  £117.4m

relating to an increase in variation margin from (£13.1m) in 2024 to £104.3m (as shown in note 13), £2m relating to MTM on Alpha



relating to an increase in variation margin from (£13.1m) in 2024 to £104.3m (as shown in note 13), £2m relating to MTM on Alpha

trades and £25m in unrealised revenue.

For the year to 31 Dec 2024, the £53.7m increase in derivative assets included £24.2m relating to the decrease in variation margin and

for the six months to 30 June 2024, the £9.2m increase in derivative assets shown above included a £10.2m decrease in variation

margin

Consolidated Statement of Changes in Equity
 

 Share
capital

Share
premium

account

Treasury
shares

Retained
earnings

Other reserves Total Non-controlling

£'000 £'000 £'000 £'000 £'000 £'000

Balance at 1 January 2024 (audited) 87 52,566 - 170,939 (632) 222,960

Profi t/(loss) for the period - - - 44,840 - 44,840
Other comprehensive expense:

Losses  recognised on hedging instruments - - - (5,517) - (5,517)

Exchange di fferences  aris ing on trans lation
of foreign operations

- - - - (1,037) (1,037)

Transactions with owners:

Acquis i tion of NCI - - - (46) - (46)
Acquis i tion of treasury shares - - (19,843) - - (19,843)

Treasury shares  issued in relation to
subsidiary earnout

- - 4,024 (3,720) - 304

Issue of share options  in subs idiary
undertakings

- - - 1 - 1

Share-based payments - - - 408 - 408

Dividends paid - - - (7,150) - (7,150)

Balance at 30 June 2024 (unaudited) 87 52,566 (15,819) 199,755 (1,669) 234,920

 

 

Consolidated Statement of Changes in Equity [cont.]
 

 
 
 Share

capital
Share

premium
account

Treasury
shares

Retained
earnings

Other reserves Total Non-controlling

£'000 £'000 £'000 £'000 £'000 £'000

Balance at 1 January 2025 (audited) 87 52,566 (6,697) 235,256 (3,086) 278,126
Profi t/(loss) for the period - - - 35,242 - 35,242

Other comprehensive income:
Gains  recognised on hedging instruments - - - 798 - 798

Exchange di fferences  aris ing on trans lation
of foreign operations

- - - - 1,972 1,972

Transactions with owners:

Acquis i tion of treasury shares  (refer to note
14)

- - (29,578) 19,283 - (10,295)

Treasury shares  issued on vesting of option
schemes

- - 7,468 (6,192) - 1,276

Shares  issued on vesting of share option
schemes

-* 345 - - - 345

Share-based payments - - - 3,751 11,870 15,621

Dividends paid - - - (6,949) - (6,949)

Forfeiture of share options  in subs idiary - - - (1) - (1)

Balance at 30 June 2025 (unaudited) 87 52,911 (28,807) 281,188 10,756 316,135

 
*Share capital  i ssued in the year is  below the rounding amount of £1,000 and therefore presented as  ni l .

Notes to the Consolidated Financial Statements



Notes to the Consolidated Financial Statements
 

1. General information

 

Alpha Group I nterna�onal  plc (the "Company") i s  a  publ ic l imited company having l i s ted i ts  shares  on

the Main market of The London Stock Exchange s ince 2 May 2024 (previous ly l i s ted on AI M, s ince 7 Apri l

2017). The Company is  incorporated and domici led in the UK  (registered number 07262416) and i ts

registered office is  Brunel  Bui lding, 2 Canals ide Walk, London, England, W2 1DG.

 

The consol idated interim financial  s tatements  incorporate the results  of the Company and i ts  subs idiary

undertakings.

 

 

2. Basis of preparation

 

The consol idated interim financial  s tatements  ('interim financial  s tatements ') have been prepared in

accordance with I AS 34 'I nterim Financial  Repor�ng' as  i ssued by the I AS B and adopted for use in the

UK . They do not include al l  of the informa�on and disclosures  required for ful l  annual  financial

statements  and therefore should be read in conjunc�on with the Alpha Group I nterna�onal  P lc Annual

Report and Financial  Statements  for the year ended 31 December 2024, which were prepared under UK-

adopted International  Financial  Reporting Standards.

 

The financial  informa�on is  presented in Pounds Sterl ing ("£"), which is  the Group's  func�onal

currency, and al l  values  are rounded ("£'000") to the nearest thousand except where otherwise

indicated.

This  interim financial  informa�on has  not been audited and the financial  informa�on contained in this

report does  not cons�tute statutory accounts  within the meaning of Sec�on 434 of the Companies  Act

2006. The informa�on rela�ng to the year to 31 December 2024 has been extracted from the audited

financial  s tatements  for that year.

 

The Group's  financial  s tatements  for the year ended 31 December 2024 have been reported on by

auditors , BD O  LLP, and have been del ivered to the Registrar of Companies . The auditors  report on those

financial  s tatements  was  unqual ified and did not contain statements  under Sec�on 498(2) or Sec�on

498(3) of the Companies  Act 2006.

 

Going concern

 

The Board has  concluded that i t i s  appropriate to adopt the going concern bas is , having undertaken a

review of financial  forecasts  and avai lable resources. The Group meets  i ts  day-to-day working capital

requirements  through i ts  strong cash reserves. As  at 30 June 2025, the Group had £209.9m of cash and

cash equivalents  (see note 13), with no debt financing commitments . The Group has  net current assets  of

£245.0m and net assets  of £316.9m.

 

In assess ing going concern, management have cons idered some down-s ide scenarios  where adjusted net

cash and col lateral  was  stress  tested against col lateral  requirements  to banking counterpar�es. The

assessment cons idered the impact on the Group's  opera�ons, i ts  2025 budget and 2026 internal

forecasts  to December 2026.

 

I n these scenarios , the Group has  sufficient l iquidity, no external  debt, and the avai labi l i ty of mi�ga�ng

ac�ons that would al low i t to meet i ts  financial  l iabi l i�es  as  they fa l l  due. These mi�ga�ng ac�ons,

should they be required, are within management's  control .

 

The Directors  have a reasonable expecta�on that the Group has  adequate resources  to con�nue in

opera�onal  existence for the foreseeable future. The Group con�nues to adopt the going concern bas is

in preparing the consol idated interim financial  s tatements .

 

 

Accounting policies

 



 

The accoun�ng pol icies  adopted by the Group in these interim financial  s tatements  are cons istent with

those appl ied by the Group in i ts  consol idated financial  s tatements  for the year ended 31 December

2024.

 

New standards, interpretations and amendments effective from 1 January 2025:

There are no new standards  and interpreta�ons which became mandatori ly effec�ve for the current

reporting period which have had a materia l  effect on the financial  s tatements  of the Group.

 

New standards, interpretations and amendments not yet effective:

I F RS 18 P resenta�on and Disclosure in F inancial  Statements  is  effec�ve for annual  repor�ng periods

beginning on or after 1 January 2027. The Group has  not early adopted IFRS 18.

I F RS 18 introduces  revised requirements  for the presenta�on and disclosure of financial  performance.

The Group is  currently assess ing the poten�al  impact of I F RS 18 on i ts  consol idated financial

statements .

 

 

3. Significant accounting estimates and judgements

 

The prepara�on of the Group's  interim financial  s tatements  requires  management to make es�mates,

judgements  and assump�ons about the carrying amounts  of assets  and l iabi l i�es. Uncertainty about

these assump�ons and es�mates  could result in outcomes that could require a  materia l  adjustment to

the carrying amount of the assets  or l iabi l i ty affected in the future.

 

The es�mates  and underlying assump�ons are reviewed on an ongoing bas is . I n the process  of applying

the Group's  accoun�ng pol icies , management has  made the fol lowing judgements  and es�mates  which

have the most s igni ficant effect on the amounts  recognised in the interim financial  s tatements .

 

Significant estimates

 

Impairment of financial assets

An impairment loss  i s  recognised for the amount by which the asset's  carrying amount exceeds i ts

recoverable amount. I mpairment losses  are recognised in the Consol idated Statement of Comprehensive

I ncome. The Group performs an assessment of s ignificant increase in credit risk on an annual  bas is , as

wel l  as  assess ing counterparty credit risk on an ongoing bas is  via  the credit value adjustment model .

We cons ider there to be no indication of materia l  change in our credit risk assessment at 30 June 2025.

 

Fair value - Credit valuation adjustment

The credit value adjustment of £4.5m (FY2024: £4.4m) has  been calculated by management based on the

assump�on that the Group wi l l  be unable to col lect a l l  the receivable amounts  due under the contract

terms, and therefore, i s  a  method of counterparty credit risk management. I n order to calculate expected

future cash flows, management make an es�mate us ing the latest real -�me market informa�on,

forward-looking volati l i ty, credit qual i ty of the borrower and experience.

 

Significant judgements

 

Development costs

Development costs  that are directly aTributable to the development of a  project are capital ised based

on management's  assessment of the l ikel ihood of a  successful  outcome for each project. This  i s  based

on management's  judgment that the project i s  technological ly, commercial ly and economical ly feas ible

in accordance with I AS 38 I ntangible Assets . I n determining the amount to be capital ised, management

make assump�ons regarding the expected future cash genera�on of the project, i .e. Group revenue, and

expected benefi t of period.

 

Share-based payments - Option fair values

Equity seTled share awards  are recognised as  an expense based on their fa i r value at date of grant. The

value of these share op�on schemes are es�mated through the use of op�on valua�on models  which

require an element of judgement in assess ing the inputs . Judgement is  a lso exercised in assess ing the

number of op�ons subject to non-market ves�ng condi�ons that wi l l  vest. Further detai ls  are set out in

note 16.

 



 

Carrying value of goodwill attributable to Cobase - estimation of recoverable amount

Goodwi l l  of £4.7m arose on the acquis i�on of F inancial  Transac�on Services  B.V. (trading as  "Cobase")

and has  been tested for impairment at period end. Recoverable amount has  been assessed based on

es�mates  of the fa ir value less  cost to sel l . For the period ending 30 June 2025, management have

undertaken a review for indicators  of impairment and have determined that there is  sufficient headroom

and therefore no impairment charge has  been recognised.

 

 

4. Alternative Performance Measures

 

The Group uses  a l terna�ve performance measures  to monitor performance and cash flows (we refer to

these results  as  'adjusted' or 'underlying'). This  i s  cons istent with the way that financial  performance is

measured by management and reported to the Execu�ve CommiTee and Board. These measures  are not

measures  of performance under I F RS and should be cons idered in addi�on to, and not as  a  subs�tute

for, I F RS measures  of financial  performance and l iquidity. These measures  may not be comparable

across  companies .

 

Financial performance

This  note analyses  non-underlying i tems, which are included in our results  but are excluded from

underlying operating profi t, underlying profi t before taxation and underlying EPS.

 

Non-underlying i tems in the period are made up of the below charges  and net treasury income - cl ient

funds:

 

 Six months Six months Year

  ended  ended ended

 30 Jun 2025 30 Jun 2024 31 Dec 2024

 £'000 £'000 £'000

Non-underlying items in operating expenses
Amortisation of purchased intangible assets 41 43 82
Share-based payments  charge - existing schemes 3,751 408 5,325

Share-based payments  charge - Founder Incentive Scheme1 11,870 - -

Advisor fees  relating to Corpay offer 1,650 - -
Acquis i tion costs  in relation to bus iness  combinations - 99 104
Costs  associated with the Company's  move from AIM to
Main market

- 2,719 2,746

Redemption l iabi l i ty - fa i r value movement2 (80) - -
Total non-underlying items in operating expenses 17,232 3,269 8,257
Non-underlying items in finance expenses

Redemption l iabi l i ty - discount unwind2 809 - -

Total non-underlying items 18,041 3,269 8,257

 

1 Re fe r to note  16 for furthe r de ta i l s .

2 On a cqui s i �on of Fi na nci a l  Tra ns a c�on Se rvi ce s  B.V. (Coba s e ) i n De ce mbe r 2023, the  Group re cogni s e d

a  l i a bi l i ty of £1.9m, compri s i ng the  fa i r va l ue  of the  cons i de ra �on pa ya bl e  to the  non-control l i ng

i nte re s ts  a t tha t �me , unde r the  te rms  of put a nd ca l l  op�ons  e nte re d i nto. The  i nte re s ts  a re  to be

a cqui re d i n four tra nche s  be twe e n 31 De ce mbe r 2025 a nd 31 De ce mbe r 2029 wi th pri ci ng ba s e d �e d to

tra i l i ng re ve nue  a nd profita bi l i ty me a s ure s . The  Group ha s  upda te d i ts  a s s e s s me nt of the  fa i r va l ue  of

the  cons i de ra �on pa ya bl e  a s  a n ope ra �ng e xpe ns e , a s  we l l  a s  re fle c�ng a n unwi nd of the  di s count to

re fle ct �me  va l ue  of mone y through fina nce  e xpe ns e . On the  ba s i s  tha t the  fa i r va l ue  a s s e s s me nt a nd

di s count unwi nd a re  a s s oci a te d wi th the  Coba s e  a cqui s i �on a nd a re  not re pre s e nta �ve  of i n-pe ri od

tra di ng, the y ha ve  be e n tre a te d a s  non-unde rl yi ng i te ms .

At 30 June  2025 the  re de mp�on l i a bi l i ty re l a �ng to the  a cqui s i �on of Coba s e  ha s  be e n re va l ue d to £2.6m

i n the  ba l a nce  s he e t a nd a s  s uch a  fa i r va l ue  move me nt ha s  be e n re cogni s e d i n ope ra �ng e xpe ns e s .

Addi �ona l l y, a s  the  l i a bi l i ty a pproa che s  i ts  s e Tl e me nt da te s , the  �me  va l ue  of mone y i s  re cogni s e d a s

a  fina nce  cos t. Thi s  re fle cts  the  unwi ndi ng of the  di s count on the  l i a bi l i ty ove r �me , i ncre a s i ng the

l i a bi l i ty to i ts  s e ttl e me nt a mount.

 

Share-based payments , amor�sa�on of intangible assets  and redemp�on l iabi l i ty fa i r value movement

and discount unwind are non-cash underlying i tems, the cash flow impact of the other non-underlying

items is  not materia l ly different from their impact on the Consol idated Statement of Comprehensive

I ncome. Addi�onal ly, the Founder I ncen�ve Scheme (included within share-based payments  and



I ncome. Addi�onal ly, the Founder I ncen�ve Scheme (included within share-based payments  and

detai led further in note 16) wi l l  not create any di lu�on of any other shareholders ' interest as  Morgan

Ti l lbrook wi l l  provide/has  a lready provided the shares  to fund the arrangements .

 

The fol lowing tables  show the reconci l ia�on of the Group's  statutory performance measures  to our

underlying financial  performance measures:

 

 
Six months ended June 2025 Operating

profit
Profit before

tax
Profit after

tax
Earnings

attributable to
equity holders

Basic EPS

 £'000 £'000 £'000 £'000 Pence
Statutory measure 46,913 48,471 35,066 35,242 82.0
(Deduct)/add back:
Net treasury income - cl ient
funds3

(38,581) (38,581) (38,581) (38,581) (89.8)

Non-underlying i tems 17,232 18,041 18,041 18,041 42.0
Tax effect of above i tems - - 6,668 6,668 15.5
Underlying measure 25,564 27,931 21,194 21,370 49.7
 

 
Six months ended June 2024 Operating

profit
Profit before

tax
Profit after

tax
Earnings

attributable to
equity holders

Basic EPS

 £'000 £'000 £'000 £'000 Pence
Statutory measure 58,439 60,822 44,646 44,840 104.3
(Deduct)/add back:
Net treasury income - cl ient
funds3

(41,781) (41,781) (41,781) (41,781) (97.2)

Non-underlying i tems 3,269 3,269 3,269 3,269 7.6
Tax effect of above i tems - - 9,628 9,628 22.4
Underlying measure 19,927 22,310 15,762 15,956 37.1
 

 
Year ended 31 December 2024 Operating

profit
Profit before

tax
Profit after

tax
Earnings

attributable to
equity holders

Basic EPS

 £'000 £'000 £'000 £'000 Pence
Statutory measure 118,295 123,114 92,725 93,019 215.7
(Deduct)/add back:
Net treasury income - cl ient
funds3

(83,996) (83,996) (83,996) (83,996) (194.8)

Non-underlying i tems 8,257 8,257 8,257 8,257 19.2
Tax effect of above i tems - - 19,971 19,971 46.3
Underlying measure 42,556 47,375 36,957 37,251 86.4
 

3 Ne t tre a s ury i ncome  - cl i e nt funds  ('NTI - cl i e nt funds ') i s  ma de  up of i nte re s t ge ne ra te d from cl i e nt

ba l a nce s . Whi l s t the  i ncre a s e d i nte re s t s tre a m i s  a  pos i ti ve  boos t for the  Group a nd a  na tura l  by-product

of our i ncre a s i ngl y di ve rs i fie d product offe ri ng, we  a re  mi ndful  tha t a s pe cts  of i ts  dyna mi cs  a re  dri ve n by

ma croe conomi cs  be yond our control . We  ha ve  the re fore  chos e n to di s cl os e  i nte re s t i ncome  on cl i e nt

ba l a nce s  a s  'ne t tre a s ury i ncome  - cl i e nt funds ' s e pa ra te l y on the  fa ce  of the  Cons ol i da te d Sta te me nt of

Compre he ns i ve  Income .

 

 

 

Cash flows

The Group's  statutory cash pos i�on can fluctuate s ignificantly from day to date due to the impact of

changes  in: col lateral  paid to banking partners , margin received from cl ients , early seTlement of trades,

or the unreal ised mark-to-market profit or loss  from cl ient swaps. These movements  result in an

increase or decrease in cash with a  corresponding change in other payables  and trade receivables .

Therefore, in addi�on to the statutory cash flow, the Group presents  an adjusted net cash summary

excluding these i tems, shown below.

 
30 Jun 2025 30 Jun 2024 31 Dec 2024

£'000 £'000 £'000
Statutory cash and cash equivalents 209,881 190,076 252,468
Varia�on margin paid to/(receivable from)
banking counterparties*

104,262 909 (13,097)

314,143 190,985 239,371
Margin received from cl ients** (94,661) (30,223) (35,336)
Net M TM �ming of profit from cl ient drawdowns
and extens ions  within trade receivables

15,004 19,015 13,503

Adjusted net cash*** 234,486 179,777 217,538



Adjusted net cash*** 234,486 179,777 217,538
 

*Incl ude s  MTM on Al pha 's  i nte re s t ra te  s wa ps

** Incl ude d i n 'othe r pa ya bl e s ' wi thi n 'tra de  a nd othe r pa ya bl e s '

*** Excl udi ng col l a te ra l  re ce i ve d from cl i e nts , col l a te ra l  pa i d to ba nki ng counte rpa r�e s , e a rl y s e Tl e me nt

of tra de s  a nd othe r unre a l i s e d ma rk to ma rke t profi t or l os s  from cl i e nt s wa ps  a nd rol e s .

 

 

5. Segmental reporting

 

These segments  a l ign with the management accountabi l i�es  for performance management and the bas is

for internal  financial  repor�ng and represent our reportable segments . These three segments  are

explained further as  below:

 

Corporate: Alpha's  corporate divis ion operates  from i ts  own UK  H Q  (cons is�ng of sales  and

opera�ons), and seven addi�onal  interna�onal  sales  offices in the Netherlands, Spain, I ta ly, Germany,

Austria, Austral ia , and Canada. Revenues are derived from the provis ion of market risk management

services  to corporates  across  more than 50 countries , covering foreign exchange exposure and, more

recently, interest rates  and commodities .

Private Markets: Alpha's  private markets  divis ion operates  from i ts  own UK  H Q  (cons is�ng of sales  and

opera�ons) and two addi�onal  opera�ons offices in Luxembourg and Malta. Revenues are derived from

the provis ion of FX  risk management, accounts  and payments , and fund finance services  to private

market fi rms.

Cobase: Cobase is  a  treasury-focused technology plaPorm acquired by the Group in December 2023.

Based in Amsterdam, the company provides  bank connec�vity technologies  that enable bus inesses  to

manage their banking rela�onships , accounts  and transac�on ac�vity a l l  in one place. Revenues are

derived from platform usage and annual  subscription fees.

 

The chief opera�ng decis ion makers , being the Group's  Chief Execu�ve O fficer and the Chief F inancial

O fficer, monitor the results  of the opera�ng segments  separately each month. Key measures  used to

evaluate performance are revenue, and underlying profi t before taxation. Management bel ieve that these

measures  are the most relevant in evalua�ng the performance of the segment and for making resource

al location decis ions.

 

The Group has  disclosed revenue for each segment disaggregated between Risk Management, Accounts  &

Payments  and P laPorm fees, to ass ist users  in understanding the product mix. Al l  costs  are aTributed to

these segments .

 

 

The Corporate divis ion has  overseas  offices in Austral ia , Canada, Netherlands, I ta ly, Spain, Germany

and Austria. These offices contributed aggregate revenue of £25.1m (H Y24: £12.3m, F Y24: £27.2m) and

underlying profit before taxa�on of £6.3m (H Y24: £2.4m, F Y24: £6.6m). A smal l  component of P rivate

Markets  costs  arise in Luxembourg, and the profi t related to the Malta office has  been al located between

the various  European enti ties  i t supports .

 

 
Six months ended 30 June 2025
 

Corporate Private
Markets

Cobase Total

 £'000 £'000 £'000 £'000
Risk Management* 50,094 14,224 - 64,318
Accounts  & Payments** - 19,826 - 19,826
Platform fees - - 2,065 2,065
Total revenue 50,094 34,050 2,065 86,209
Net treasure income - own funds 569 - - 569
Segment income 50,663 34,050 2,065 86,778
Operating costs*** (30,918) (27,651) (2,645) (61,214)
Underlying operating profit 19,745 6,399 (580) 25,564
Finance income 2,938 51 - 2,989
Finance costs*** (180) (440) (2) (622)
Underlying profit before taxation 22,503 6,010 (582) 27,931
Underlying profit before taxation
margin

45% 18% -28% 32%

Net treasure income - cl ient funds 2,107 36,474 - 38,581
Non-underlying i tems (18,041)



Profit before taxation    48,471

 

 

 
Six months ended 30 June 2024 -
Represented1

Corporate Private
Markets

Cobase Total

 £'000 £'000 £'000 £'000
Risk Management* 29,783 14,207 - 43,990
Accounts  & Payments** - 19,072 - 19,072
Platform fees - - 1,263 1,263
Total revenue 29,783 33,279 1,263 64,325
Net treasure income - own funds 664 - - 664
Segment income 30,447 33,279 1,263 64,989
Operating costs*** (18,904) (23,471) (2,687) (45,062)
Underlying operating profit 11,543 9,808 (1,424) 19,927
Finance income 2,992 - - 2,992
Finance costs (221) (388) - (609)
Underlying profit before taxation 14,314 9,420 (1,424) 22,310
Underlying profit before taxation
margin

48% 28% (113%) 35%

Net treasure income - cl ient funds 1,973 39,808 - 41,781
Non-underlying i tems (3,269)
Profit before taxation    60,822

 

1 The  30 June  2024 compa ra ti ve s  ha ve  be e n re pre s e nte d to a l i gn to the  re vi s e d orga ni s a ti ona l  s tructure

a s  wa s  a dopte d i n the  ye a r e ndi ng 31 De ce mbe r 2024.

 
Year ended 31 December 2024
 

Corporate Private
Markets

Cobase Total

 £'000 £'000 £'000 £'000
Risk Management* 63,759 28,344 - 92,103
Accounts  & Payments** - 40,610 - 40,610
Platform fees - - 2,887 2,887
Total revenue 63,759 68,954 2,887 135,600
Net treasure income - own funds 1,307 - - 1,307
Segment income 65,066 68,954 2,887 136,907
Operating costs*** (39,261) (49,893) (5,197) (94,351)
Underlying operating profit 25,805 19,061 (2,310) 42,556
Finance income 6,016 37 - 6,053
Finance costs (457) (777) - (1,234)
Underlying profit before taxation 31,364 18,321 (2,310) 47,375
Underlying profit before taxation
margin

49% 27% (80%) 35%

Net treasure income - cl ient funds 4,059 79,937 - 83,996
Non-underlying i tems (8,257)
Profit before taxation    123,114

 

*Ri s k ma na ge me nt re pre s e nts  re ve nue  de ri ve d from forwa rd, s pot, a nd op�on contra cts  provi de d to

corpora te  a nd pri va te  ma rke t cl i e nts , pri ma ri l y for the  purpos e  of he dgi ng comme rci a l  fore i gn e xcha nge

e xpos ure s .

**Accounts  & Pa yme nts  re pre s e nts  re ve nue s  de ri ve d from fe e s  a nd fore i gn e xcha nge  s pot contra cts

ge ne ra te d from the  provi s i on of cros s  borde r pa yme nts , a nnua l  a ccount fe e s , a s  we l l  a s  Fund Fi na nce

a dvi s ory fe e s .

*** Ope ra ti ng a nd fi na nce  cos ts  e xcl ude s  non-unde rl yi ng i te ms

 

 

6. Operating profit

 

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

 
Six months  ended

30 Jun 2025
£'000

Six months  ended
30 Jun 2024

£'000

Year ended
31 Dec 2024

£'000
Staff costs 55,1051 23,991 56,596
Depreciation of owned property, plant
and equipment

862 923 1,782

Amortisation of internal ly generated
intangible assets

3,425 3,120 6,595

Depreciation of right-of-use assets 1,512 1,369 2,793
Rental  cost of short-term leases 389 622 1,022
Property, plant and equipment written off - (1) 224



Property, plant and equipment written off - (1) 224
Gain on disposal  of right-of-use asset - - (93)
Impairment of intangible assets 30 - 3
Bad debt expense 538 487 508
Net foreign exchange (gains)/losses (776) 90 (409)

1 In the  s i x months  e ndi ng 30 June  2025, s ta ff cos ts  i ncl ude s  a  non-ca s h cha rge  of £11.9m re l a �ng to the

Founde r Ince n�ve  Sche me  (re fe r to note  16 for furthe r de ta i l s  on thi s  s che me ). Thi s  s ha re -ba s e d

pa yme nt cha rge  i s  non-di l u�ve  a s  Morga n Ti l l brook wi l l  provi de /ha s  a l re a dy provi de d the  s ha re s  to fund

the  a rra nge me nts .

 

 

7. Finance income and expenses

 
Six months  ended Six months  ended Year ended

30 Jun 2025 30 Jun 2024 31 Dec 2024
£'000 £'000 £'000

Finance income

Interest on bank deposits 2,913 2,927 5,945
Other interest receivable 76 65 108
Total 2,989 2,992 6,053
 
Finance costs  
Finance expense on di lapidation provis ion (19) (17) (34)
Finance expense on lease l iabi l i ties (603) (592) (1,200)
Discount unwind on redemption l iabi l i ty (809) - -
Total (1,431) (609) (1,234)
 

 

8. Taxation

 

Tax charge
Six months Six months Year

 ended  ended ended
30 Jun 2025 30 Jun 2024 31 Dec 2024

£'000 £'000 £'000
Current tax:
UK Corporation tax on profi t for period 13,143 15,556 31,172
Adjustments  relating to prior years 18 1 (215)
Incremental  Overseas  Corporation tax on the
profi t for the period

1,309 385 744

Total current tax 14,470 15,942 31,701
 
Deferred Tax
Origination and reversal  of temporary
di fferences

(1,065) 234 (427)

Adjustment relating to prior year - - (885)
Total deferred tax (1,065) 234 (1,312)
Total tax expense 13,405 16,176 30,389
 

 

Deferred Tax

 
Six months Six months Year

 ended  ended ended
30 Jun 2025 30 Jun 2024 31 Dec 2024

£'000 £'000 £'000
Deferred tax:  
At 1 January (3,661) (5,305) (5,305)
UK tax charge/(credit) relating to current year
from continuing operations

1,065 (297) 343

UK tax charge relating to acquired operations - 63 971
Tax credit relating to foreign exchange rate
movements

(7) - -

Tax (credit)/charge on other comprehensive
income

(266) 1,839 330

Total deferred tax liability (2,869) (3,700) (3,661)
 

The Group's  effec�ve tax rate at 30 June 2025 was 27.6% (30 June 2024: 26.6%). The increase is

predominately due to the Founder I ncen�ve scheme share-based payment charges  and acquis i�on legal

costs  for which there is  no tax deduc�on for the accoun�ng charges. A tax deduc�on, determined with

reference to the market value of the shares  wi l l  arise in rela�on to the Founder I ncen�ve Scheme on

par�cipant exercise, subject to ves�ng cri teria  being met. A deferred tax asset has  been calculated in



respect of this  deduc�on based on the share price market value at 30 June 2025 and the pro rata ves�ng

period that has  surpassed over the fi rst 5 months  of the scheme.

 

 

9. Earnings per share

 

The underlying calcula�on excludes  the impact of net treasury income on cl ient funds  and other non-

underlying i tems (see note 4) and their tax effect. This  beTer enables  comparison of financial

performance in the current period with comparative periods.

 

 
Six months Six months Year

 ended ended ended
 30 Jun 2025 30 Jun 2024 31 Dec 2024
Basic earnings  per share 82.0p 104.3p 215.7p
Di luted earnings  per share 82.0p 103.5p 211.7p
Underlying - bas ic 49.7p 37.1p 86.4p
Underlying - di luted 49.7p 36.8p 84.8p

 

 

The calculation of bas ic and di luted earnings  per share is  based on the fol lowing number of shares:

 
Six months Six months Year

 ended  ended ended
 30 Jun 2025 30 Jun 2024 31 Dec 2024
 No. No. No.
Bas ic weighted average shares 42,968,287 42,992,171 43,119,507
Contingently i ssuable shares - 322,642 818,677

Di luted weighted average shares 42,968,287 43,314,813 43,938,184

 

 

The earnings  used in the calcula�on of bas ic, di luted and underlying earnings  per share are set out

below:

 
Six months Six months Year

 ended ended ended
 30 Jun 2025 30 Jun 2024 31 Dec 2024

£'000 £'000 £'000
Profi t after tax for the period 35,066 44,646 92,725
Non-control l ing interests 176 194 294
Earnings  - bas ic and di luted 35,242 44,840 93,019
Non-underlying i tems 18,041 3,269 8,257
Net treasury income - cl ient funds (38,581) (41,781) (83,996)
Tax effect of above i tems 6,668 9,628 19,971
Earnings  - underlying 21,370 15,956 37,251

 

 

10. Dividends

 

Six months Six months Year
 ended ended ended
 30 Jun 2025 30 Jun 2024 31 Dec 2024

£'000 £'000 £'000
Final  plc dividend for the year ended 31
December 2023 of 12.3p per share - 5,308 5,308
Interim Plc dividend for the year ended 31
December 2024 of 4.2p per share

 
- - 1,776

Final  plc dividend for the year ended 31
December 2024 of 14.0p per share 6,073 - -

6,073 5,308 7,084

Al l  dividends paid are in respect of the ordinary shares  of £0.002 each.

 

I n addi�on to the dividends paid to ordinary shareholders  of the Group shown above, the Consol idated

Statement of Changes  in Equity includes  £876k (H1 2024: £1,842k) of dividends paid to subs idiary

shareholders .

 

The Directors  do not intend to declare an interim dividend in September 2025.



The Directors  do not intend to declare an interim dividend in September 2025.

 

As was set out in the financial  s tatements  for the year ended 31 December 2024, the Company

discovered that the interim dividend for the year ended 31 December 2024 (£1.8m) and the interim

dividends paid on 13 O ctober 2017 and on 8 O ctober 2021 (together £0.7m) were made otherwise than

in accordance with the Companies  Act 2006. During the first hal f of 2025, the Group took steps  to

resolve the historic unlawful  distributions, these are set out in note 14.

 

11. Financial instruments

 

Fair value measurement

Forward and op�on contracts  fa l l  into level  2 of the fa ir value hierarchy . Level  2 comprises  those

financial  instruments  which can be valued us ing inputs  other than quoted prices  that are observable for

the asset or l iabi l i ty ei ther directly (i .e., prices) or indirectly (i .e., derived from prices). The fa ir value of

forward exchange contracts  i s  measured us ing observable forward exchange rates  for contracts  with a

s imi lar maturi ty at the repor�ng date. The fa ir value of op�on foreign exchange contracts  i s  measured

using an industry standard external  model  that best presents  the unpubl ished interbank valua�ons. The

fair value of interest rate contracts  i s  measured us ing observable interest rates  for contracts  with a

s imi lar maturi ty at the reporting date.

 

The fa ir value measurement appl ied in these interim financial  s tatements  are cons istent with those

appl ied by the Group in i ts  consol idated financial  s tatements  for the year ended 31 December 2024.

 

There were no transfers  between level  1 and 2 during the current or prior year. The fa ir value of a l l  other

financial  assets  and financial  l iabi l i ties  i s  approximate to their carrying value.

 

 

12. Trade and other receivables

                                                                             
 30 Jun 2025 30 Jun 2024 31 Dec 2024
Current: £'000 £'000 £'000
Trade receivables 3,952 4,847 4,041
Other receivables 6,039 4,642 4,926
Prepayments 3,983 2,508 3,748
Total 13,974 11,997 12,715

Trade receivables  cons ist of invoices  owed from cl ients . O ther receivables  cons ist primari ly of accrued
interest, and rental  deposits . Receivables  are cons idered current assets  and reported at their fa i r value.

 

13. Cash

Cash and cash equivalents  comprise cash balances  and deposits  held at cal l  with banks  for which the
Group has  immediate access .

F ixed col lateral  comprises  cash held as  col lateral  with banking counterpar�es  for which the Group
does not have immediate access .

Cash balances  included within deriva�ve financial  assets  relate to the varia�on margin cal led by
banking counterparties  for which the Group does  not have immediate access .

 
30 Jun 2025 30 Jun 2024 31 Dec 2024

£'000 £'000 £'000
Cash and cash equivalents 209,881 190,076 252,468
Variation margin 101,962 5,711 (14,333)
Fixed col lateral 10,302 10,350 10,063
Total cash 322,145 206,137 248,198

 

 

14. Capital and reserves

 

The fol lowing movements  of share capital  occurred in the 6 months  to 30 June 2025:

 
 Ordinary

shares
Share

capital
Treasury

shares
 No.  £'000 £'000

As at 1 January 2025 - shares  of £0.002 each 43,031,6681  87 (6,697)  



As at 1 January 2025 - shares  of £0.002 each 43,031,6681  87 (6,697)  
Effect of remediation of treasury share acquis i tion in 2024
otherwise than in accordance with Companies  Act 2006 (CA
'06)

 (919,945) - (19,283)2

Acquis i tion of treasury shares  in 2025 otherwise than in
accordance with CA '06 and subsequent remediation

 (143,611) - (3,476)

Acquis i tion of treasury shares  in accordance with CA '06  (254,181) - (6,819)
  41,713,931  87 (36,275)
Transfer of shares  from treasury on vesting of share option
schemes

 340,676 - 7,468

New shares  issued on vesting of share option schemes  250,000 -3 -

As at 30 June 2025  42,304,607 87 (28,807)

 
1 Excl udi ng the  e ffe ct of the  a cqui s i �on of tre a s ury s ha re s  othe r tha n i n a ccorda nce  wi th CA '06 i n the

cours e  of 2024, s ha re s  i n i s s ue  a t 1 Ja nua ry 2025 we re  42,111,723.

2 £19.3m de bi t to Tre a s ury s ha re s  from re ta i ne d e a rni ngs  a ri s e s  from the  corre c�on of the  unl a wful

buyba cks  a s  e xpl a i ne d be l ow.

3 Sha re  ca pi ta l  i s s ue d i n the  ye a r i s  be l ow the  roundi ng a mount of £1,000 a nd the re fore  pre s e nte d a s

ni l .

 

As  set out in the 2024 Annual  Report, during the year ended 31 December 2024, repurchases  of 919,945

shares  for which an aggregate amount of £19.3m was paid were made otherwise than in accordance

with the Companies  Act 2006, due to insufficient reserves  being avai lable at the �me the repurchases

were made. Addi�onal ly, during the period 1 January 2025 to 12 March 2025 the Group s imi larly

repurchased 143,611 shares  for some £3.5m otherwise than in accordance with the Act.

 

Further, as  set out in the 2024 Annual  Report (and referenced in note 10 above), the Company discovered

that the interim dividend for the year ended 31 December 2024 (£1.8m) and £0.7m of interim dividends

in 2017 and 2021 were made otherwise than in accordance with CA '06.

 

As  a  result, £25.3m of the total  distribu�on (compris ing £22.8m of share buybacks  made between 7

February 2024 and 12 March 2025 and £2.5m related to historic dividends) was  made otherwise than in

accordance with the Companies  Act 2006.

 

During the fi rst hal f of 2025, the Group took steps  to address  the historic unlawful  distributions. 

 

1)    O n 28 February 2025, the Company received a £50m dividend from i ts  subs idiary, Alpha FX

Limited.

2)    I nterim Accounts  for the Company for the period ended 28 February 2025 and incorpora�ng

this  dividend receipt were lodged in March 2025 and comprised Relevant Accounts  for the

purposes  of the 2024 Final  dividend declara�on in May 2025 and further repurchases  of

254,181 shares  (£6.7m) made subsequently in the period and deemed to be in accordance with

the Companies  Act.

3)    At the Company's  AGM, held on 15 May 2025, the Company entered into the fol lowing

arrangements , which were subject to shareholder approvals  duly granted on that date:

a.     a  deed of release in respect of i ts  shareholders ;

b.     deeds  of release in respect of the directors  and former directors  of the Company; and

c .     a  buy-back deed between the Company and Panmure Liberum pursuant to which the

Company purchased 1,063,556 ordinary shares.

4)    The deeds of release approved at the AGM released the shareholders  who received the Relevant

Dividends and the Directors  of the Company from any cla ims that the Company may have had

against them.

5)    The buyback deed between the Company and Panmure Liberum formal ised the Company's

historic purchases  of shares  during the period prior to 12 March 2025 on the bas is  as  i f

sufficient distributable reserves  had been in existence.

 
Other reserves  are made up of the fol lowing balances:

 
30 Jun 2025 30 Jun 2024 31 Dec 2024

£'000 £'000 £'000
Capital  redemption reserve 4 4 4
Capital  contribution reserve1 11,870 - -
Merger reserve 667 667 667
Redemption reserve (1,884) (1,884) (1,884)



Trans lation reserve 99 (456) (1,873)
Total 10,756 (1,669) (3,086)

1 For furthe r i nforma ti on re fe r to note  16.

 

 

15. Other payables

 30 Jun 2025 30 Jun 2024 31 Dec 2024
 £'000 £'000 £'000
Current:
Other payables 102,105 31,200 35,735
Other taxation and socia l  securi ty 1,571 1,469 1,340
Accruals 6,186 7,500 8,672

109,862 40,169 45,747
Non-current:
Provis ions 911 662 885

911 662 885
Total other payables 110,773 40,831 46,632

 

Other payables  cons ists  of margin received from cl ients . The carrying value of other payables  class i fied

as  financial  l iabi l i ties  measured at amortised cost, approximates  fa i r value.

 

16. Share-based payments

 

During the period the Group recognised a total  share-based payment expense in the consol idated

statement of comprehensive income of £15.6m (s ix months  ended 30 June 2024: £0.4m; year ended 31

December 2024: £5.3m), of which £11.9m related to the newly introduced Founder Incentive Scheme.

 

The Group operates  the same equity-seTled share-based payment arrangements  as  reported at 31

December 2024 with the exception of two new schemes introduced during the period.

 

Founder Incentive Scheme

O n 12 February 2025, the Group announced that Morgan Ti l lbrook, founder and former C EO  of Alpha

had pledged 1,103,555 ordinary shares  of 0.2p each in Alpha from his  personal  holding with a  total

value of approximately £28m (based on the clos ing share price of £25.40 on 11 February 2025) to

members  of the senior leadership team to both thank them for historic performance and incen�vise

them for future performance. This  announcement fol lowed formal  approval  by the Company's

Remuneration Committee on 11 February.

 

These arrangements  meet the defini�on of an equity seTled share-based payment scheme under I F RS 2

Share-based payments  and are treated as  such. The fa ir value of the awards  is  deemed to be the market

value of the shares  subject to awards  at the date of i ssue.

 

C irca £6.4m of the charge incurred in the s ix months  ended 30 June 2025 relates  to the ful ly vested ni l

cost op�ons awarded to the Non-Execu�ve Directors  and C l ive Kahn, which have been charged to the

statement of comprehensive income with a  credit to the capital  contribution reserve. Charges  associated

with other awards  are being amor�sed over the 36-month performance period from 12 February 2025,

subject to performance conditions  outl ined below.

 

As  Morgan wi l l  provide/has  a lready provided the shares  to fund the arrangements  (and has  formal ly

commiTed to this  pledge through the execu�on of a  l inking agreement and by holding the relevant

Shares  in a  nominee account establ ished for this  purpose), these awards  wi l l  not create any di lu�on of

other shareholders ' interests . Furthermore, recipients  wi l l  bear the associated employers ' NIC charge.

 

Spain

During the period, the Group implemented a new share scheme to incen�vise a  smal l  number of key

personnel  of the Spanish branch of Alpha FX  Europe Limited. The awards  are subject to performance

condi�ons and wi l l  vest between 31 December 2025 and 31 December 2027. The charge in the period for

this  scheme was £0.2m.

 

 

17. Events after the reporting period

 



 

O n 23rd July 2025, i t was  announced that the Board of Directors  of Alpha Group I nterna�onal  P lc and

Corpay I nc. had reached an agreement on the terms of a  recommended cash acquis i�on of the en�re

issued and to be issued ordinary share capital  of Alpha by Corpay, by means of a  Court approved

Scheme of Arrangement.

 

On 2nd September 2025, shareholder approval  for the both the acquis i�on and the proposed Scheme of

Arrangement were obtained fol lowing a Court mee�ng and a general  mee�ng. Comple�on of the

acquis i tion remains  subject to regulatory approval .

 

On 25th August 2025 and in accordance with the Group Remunera�on Pol icy which was approved at the

AGM in May 2025, Tim Powel l  (C FO ) and Tim BuTers  (C RO ) were granted awards  over 23,657 and 11,296

shares, respectively under the Group Long-Term Incentive Plan (LTIP).

[1] Source: Preqin Deal  Flow Monitor: Q2 2025
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