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*Adjusted for share based payments, deemed remuneration and exceptional items, adjusted 
EPS also reflects deferred tax
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Source: London and Regional Gazettes
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Source: Experian

Activity in the 6 months to     
31 Oct 2021

Total market FRP share

UK M&A transactions / credits 2,686
(+11%)

Grew from 0.3% to 0.5%
(fragmented market)

Source: Experian 
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Partners 76 73 61

Colleagues – fee earners 310 288 270

Total fee earners 386 361 331

Colleagues - support 99 96 81

Total (exc Consultants) 485 457 412
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Restated

Unaudited Unaudited Audited

6 months ended 6 months ended Year Ended

31 Oct 21 31 Oct 20 30 Apr 21

£'000 £'000 £'000

Cash flows from operating activities

Profit before taxation 5,650                 7,131                 16,604          

Depreciation, amortisation and impairment (non cash) 969                    764                    1,551            

Share based payments (non cash) 4,330                 1,694                 4,643            

Net finance expenses 175                    129                    232               

Increase in trade and other receivables (3,799) (6,284) (2,833)

Decrease in trade and other payables (2,221) (4,193) (4,982)

Tax paid (1,703) (1,708) (4,447)

Net cash from operating activities 3,401                 (2,467) 10,768          

Cash flows from investing activities

Purchase of tangible assets (640) (519) (1,114)

Acquisition of subsidiaries less cash acquired (3,576) (2,382) (10,599)

Acquisition of trade and assets -                          -                          (1,610)

Interest received -                          -                          -                     

Net cash used in investing activities (4,216) (2,901) (13,322)

Cash flows from financing activities

Proceeds from share sales -                          -                          3,760            

Less issues costs -                          -                          -                     

Dividend (5,611) -                          (4,990)

Principal elements of lease payments (585) (453) (911)

Drawdown of new loans -                          -                          8,000            

Repayment of loans and borrowings (400) -                          -                     

Interest paid (175) (129) (233)

Net cash used in financing activities (6,771) (582) 5,626            

Net (decrease)/increase in cash and cash equivalents (7,586) (5,950) 3,072            

Cash and cash equivalents at the beginning of the period 24,383              21,311              21,311          

Cash and cash equivalents at the end of the period 16,797              15,361              24,383          



Member of the International Association of Corporate Advisers (IACA)

Corporate member of the IFT

18frpadvisory.com Updated December 2021

8 International member
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* Adjusted for exceptional items and normalised, the pre-IPO full distribution partnership model 
has been adjusted to reflect the post-IPO compensation model. ** 2011 is 10 months.
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CAGR over 
10 years
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Consistent, profitable growth; highly cash generative with a 
strong balance sheet and planned high dividend payout ratio.

Resilient business; a strong track record of growth regardless of 
the macro-economic conditions. In addition, multiple panel 
statuses secured, including pension protection funds and banks; 
barriers to entry for smaller firms.

Established network; longstanding and growing referral network 
giving access to a diverse client base. Mid-market focus, with 
volume of high-profile appointments steadily increasing.

Strong brand; reputation built upon providing solutions to create, 
preserve and recover value across a range of complex situations, 
securing the best possible outcome for all stakeholders.

Entrepreneurial-spirited; Partners and colleagues are highly 
motivated. Internal ownership via shares (Partners c.50%) and 
colleague options (c.8%) respectively in addition to performance 
related pay structure.

Collaborative, collegiate culture; five complementary pillars allow 
our specialists to work together, providing support for clients 
throughout their corporate lifecycle.

Strategic national footprint; UK office network offers national 
coverage and local expertise, with fewer conflicts of interest than 
full-service 'Big Six' firms.
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Corporate 
restructuring

Corporate advisory

Contentious 
insolvency

Personal 
insolvency 

Solvent 
restructuring

Creditor services

M&A Advisory

Strategic 
advisory and 
valuations

Raising capital 

Special 
situations M&A

Partial exit

Finance due 
diligence

Raising and 
refinancing debt

Debt 
amendments 
and extensions

Restructuring 
debt

Corporate and 
leveraged debt 
advisory

Asset based 
lending

Forensic 
investigations

Dispute services

Compliance and 
risk advisory 

Forensic 
technology

Covenant 
advisory

Corporate 
governance

Pension scheme 
transaction 
advisory

Pension scheme 
restructuring 
advisory

Updated December 2021



Raising finance

Management
buyout/buy-in

Company valuations

Business sales

Company acquisition

Due diligence

Refinancing and 
recapitalisation

Pre-lending reviews

Raising finance

Management buyout/buy-in

Company valuations

Business sales

Company acquisition

Due diligence

Refinancing and recapitalisation

Independent business reviews

Contingency planning

Company valuations

Special situation M&A

Strategic options review

Exit strategy reviews

Refinancing and recapitalisation

Administrations

Corporate restructuring

Contentious insolvency

Voluntary arrangements

Receiverships

Liquidations

Bankruptcy
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The government 
begins to roll out 
support schemes.

March 2020

Furlough payments 
start to reduce for 
UK employers.

August 2020

Employers can begin 
to claim 80 per cent 
of employers wage.

April 2020

Financial support is 
granted with business 
rates holidays.

April 2020

Temporary and 
permanent changes to 
insolvency framework.

June 2020

Financial support 
schemes for smaller 
businesses extended.

September 2020

CBILS, CLBLS, BBLS 
schemes all extended 
until March 2021. 

January 2021

National lockdown 
imposed and CJRS 
extended to April 2021.

November 2020

Authorities to pay 
grants to businesses 
in local lockdown.

October 2020

First monthly payroll due 
after the end of CJRS 
furlough payments.

October 2021

Deferred payments due 
over 11 months. CJRS 
extended to Sept 2021.

March 2021

Scheme repayments and 
non-domestic rates start. 
Prohibitions extended.

July 2021

Restrictions on the issue 
of statutory demands 
and petitions end.

September 2021

Restrictions on CRAR 
and lease forfeiture 
ends for landlords.

March 2022



Our Partner-led team gives clear and honest advice. It’s what we’re known for. Our 

highly skilled experts have hands-on experience handling the difficulties you face. So, 

whatever the situation, we can address issues efficiently and sensitively.

Wherever you are in the restructuring process, our team-approach draws on our 

breadth of services to manage risk, preserve and recover value. With a range of 

expertise at hand, we have the right people for every step and see matters through 

from start to finish.
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Your business evolves over time. As you grow and become more established, your 

aims, strategies and challenges change. You need advice that can guide you through 

every stage of your journey.

Whatever your business goals, FRP has the corporate finance expertise to help you. 

Every business is unique, and so is our approach to helping each of our clients 

execute strategic change. Our advice is always independent, objective and based on 

your needs. We bring expertise, experience and insight to help you unlock 

opportunities and drive value.
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At FRP, our partner-led approach helps private companies and private equity-backed 

businesses raise and refinance the debt capital they need. Our broad-based advisory 

services underpins our exceptional track record of success across all debt types and 

structures. 

Our lender network spans the entire market, covering corporate and leveraged debt as 

well as asset-based lending. We provide mezzanine, unitranche and senior debt 

financing solutions to asset-based lending and special situations across banks, 

institutional funds and private capital providers.
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Very few businesses operate without having to deal with some unexpected and 

potentially disruptive events at some point. The right advice can help you minimise 

disruption and start moving forward.

FRP’s forensic accounting expertise and innovative forensic technology solutions create 

constructive resolutions. We’ve worked on a wide range of disputes, investigations and 

advisory assignments across multiple industries. FRP’s team includes members of the 

Academy of Experts, Chartered Institute of Arbitrators and RCA qualified forensic 

technology specialists.
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We don’t overcomplicate matters or overwhelm you with bulky reports. Instead, we 

give you advice tailored to your pension scheme and your situation. So you have all 

the information you need to make decisions with confidence.

We use our financial review, restructuring and corporate finance experience to 

recommend and implement practical solutions. Our flexible approach means you 

decide how involved we are – from fitting seamlessly into your current team of 

advisers or leading a project on your behalf.
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