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1. Introduction and 
highlights
Albert Ellis, Chief Executive Officer



A leading national recruitment provider

c.43,000 
Temp workers

c.550 
On- sites

c.125 
Driving sites

c.25 
Branches

(GB)

Recruitment GB:
     Customer sites
     Branches & offices
Recruitment Ireland
     Customer sites
     Branches & offices

Revenue £1,004.6m 

(Ireland)

Revenue £102.1m 
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FY 2025 exceeded market expectations

Gross profit +10%; operating profit +31%

Blue-collar temp working hours +7%                                                  

Ireland perm fees +10%

Major new contract win in 3rd party logistics sector

Disposal of PeoplePlus, now a focused recruitment Group

Cost reduction programme implemented Q1 2025

Strong balance sheet enabling further share buyback
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£62m increase in cash 

Disposal of PeoplePlus

GP £56.7m to £78.3m, CAGR 6.7% 

GP to OP conversion 10% to 22%

OP £5.8m to £17.3m, CAGR 23.4%, 

62020-2025 transformation
2020 Strategy

1. Strengthen the 
balance sheet & 
focus on core

2. Transform 
operational 
efficiency & costs

3. Drive organic 
growth in the UK & 
Rep of Ireland

14%pts increase in GB 
Top 20 customer share 

RoI GP increased 100%

£62m increase 
in cash

17% 
CAGR

24% 
CAGR

+14%pts

2025 
transformation

+100%

*Operating profit relates to divisional trading, and excludes Group costs.

10%

22%
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2. Full year results
FY 2025
Daniel Quint, Chief Financial Officer



Revenues and profits headlines
On a continuing activities basis

Revenue

£1,106.7m

+11.5% vs. last year

Gross profit

£78.3m

+10.6% vs. last year

Operating profit*

£13.0m

+31.3% vs. last year

Gross profit / operating 
profit* conversion

16.6%

+2.6%pts  vs. last year

Gross sales value

£1,301.1m

+15.9% vs. last year

Organic revenue growth through market 
share gains

Gross profit increase outperforms broader 
sector underpinned by +90% temp exposure 

Operating profit benefitting from tight cost 
control with strong GP to OP conversion

Profit before tax +48%
Profit before tax

£7.4m

+48.0% vs. last year

8

*FY 2024 operating profit is stated after charging £0.2m of non-underlying expenses



Sustained focus on organic investment

Net finance charges

£(5.6)m

 up by £0.7 vs. last year

Financing headroom

£61.6m

-£14.2m vs. last year

Disposal of PeoplePlus

£12.0m

Supports capital 
allocation policy

Leverage 

1.5x

-1.1x vs. last year

Net cash

£1.5m

-£8.1m vs. last year

Growth in blue - collar hours and high interest rates 
increased net finance charges

FY 24 included £1.3m of income from interest rate cap, 
therefore gross finance charges are actually down  by 
£0.6m

Protection from interest rate collar on c.80% of interest  
rate exposure over 4.75% SONIA

Proceeds from PeoplePlus  disposal supported £6.5m of 
share buybacks

Total shares in issue reduced by 27% from 166m to 121m 
since August 2023, further driving shareholder value 

Significant financing and covenant headroom

Interest cover

11.5x

88.0x Vs. last year
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(5.0)

7.6

21.8

6.2 (6.5)

(20.0)

(5.5)

£
m

0.0

5.0

10.0

15.0

20.0

25.0

30.0

Strong cash generation underpinning share buybacks and working capital investment 

+£12.2m trading cash generation

Strong trading 
cash flow

Tight 
underlying 

working capital 
management

1.5

9.6

Notes:
Presented on a pre-IFRS16 basis

(5.7)

Disposal proceeds 
from PeoplePlus 
enabling share 

buybacks

Corporate activity creating value for 
shareholders
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Creation of a pure - play recruitment platform after PeoplePlus  disposal

Cash consideration of £12.0m, including £2.0m of 
deferred consideration of which £1.3m has been 
received

Consideration subject to deduction of £5.1m of 
advanced payments received in respect of future 
revenue

Net proceeds (including the deferred consideration) 
expected to be £6.2m

Proceeds to fund share buybacks and working capital 
for organic growth
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3. Operational 
review
Albert Ellis, Chief Executive Officer



Our strategy is to continue growing our 
focused pure-play recruitment group 

with strong market leadership benefits 
to deliver further value creation for our 

shareholders
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*Estimates
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MAINTAIN MARKET LEADERSHIP  
Maintain growth leveraging scale, 
reach and excellence of delivery

BROADEN THE PORTFOLIO 
Increase permanent fees, 
managed services and niche 
white-collar sectors

REPUBLIC OF IRELAND
Investing in fee-earning 
capacity and new locations

Strategy

ά

ά DRIVE CASH GENERATION
Underpin organic growth with 
strong balance sheet & continued 
returns to shareholders



DELIVERING 
EXCELLENCE
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Revenue
£1,004.6m

+13.6% vs. last year

Recruitment GB 2025 results

Gross profit
£64.0m

+12.9% vs. last year

Gross margin 6.4%  Ÿ 6.4%

Operating profit
£14.3m

+30.0% vs. last year
Gross profit conversion to 

operating profit
19.4% Ÿ 22.3%

Å Temp hours up YoY during peak driven by organic growth 
(Q4 2025 Hours ŷ11.1% vs. 2024)

Å Significant strategic partnership secured May 2025 with 
leading UK logistics provider. c.2,000 temp drivers, security, 
warehouse operatives

Å Sector high conversion ratio of GP to OP 22.3%

Ḁ̗̗̝̟̖̊̄̒̚Я̤ blue - collar recruitment resilience in food, 
supermarkets, logistics and managed services

Å Benefitting from scale, delivery excellence and flight to 
quality

15



16

Growing blue collar market share

 600,000

 700,000

 800,000

 900,000

 1,000,000

 1,100,000

 1,200,000

 1,300,000
Recruitment GB weekly hours over last 3 years

2023 2024 2025 2026

35% 37%

45%
49%

2022 2023 2024 2025

Market share* of Top 20 GB customers 
+14%pts over 3 years

*Estimates



17
Revenue

£102.1m
-5.9% vs. last year

Recruitment Ireland 2025 results

Gross profit

£14.3m
+1.4% vs. last year

Gross margin 13.0% Ҧ мпΦл҈

Operating profit

£3.0m
+0.2m vs. last year

Gross profit conversion to 
operating profit
19.9% Ҧ нмΦл҈

ÅWeak H1 2025 & change in mix affecting revenue 

ÅFocus on public sector, health, security and HR

ÅPermanent fees up 10% due to new business 
secured

ÅExcellent gross margin increase to record 14% 

ÅService mix & cost reduction driving GP to OP 
conversion to 21%

Å+12.2% increase in gross profit in Republic of Ireland
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0.0

1.0

2.0

3.0

4.0

5.0

2020 2021 2022 2023 2024 2025

100% Gross profit growth in Republic of 
Ireland over 5 years

Growth in Republic of Ireland



Environmental 
Social  and 
Governance

CARING FOR OUR PLANET WITH 
18.5% YOY REDUCTION IN EMISSIONS 

MAKING A POSITIVE DIFFERENCE BY 
PLACING  C.100K PEOPLE INTO 
WORK IN C.550 LOCATIONS

SUPPORTING CAREER DEVELOPMENT 
AND PROGRESSION WITH C.14,000 OF 
TRAINING HOURS

Providing access to work SUSTAINABL Y
1919
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4. Outlook
Albert Ellis, Chief Executive Officer
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Encouraging start to FY 2026 

Group well - placed to navigate headwinds 

Ongoing demand for essential goods and 
services (food distribution and public sector)

FY 2026 trading expected to be in line with 
˳̠̣̒̕Я̤ ̡̖̩̖̥̥̠̟̤̔̒̚

Scale
Reach
Growth

Outlook



22Protecting the future

ÅLarge blue - chip customers in 
resilient sectors
ÅFocus on temporary workers
ÅStrong trading cash generation 
ÅInterest rate collar protecting 

c.80% of interest rate exposure 
above 4.75% 
ÅFinancing headroom of £61.7m
Å 

Cash invested in 
growth &

reducing equity 
by 27%


