
Updated for PY headcount and Cashflow presentation. 

Aligned to the FY 2022 Annual Report & Accounts
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*Adjusted for share based payments, deemed remuneration and exceptional items
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Corporate 
restructuring

Corporate advisory

Contentious 
insolvency

Personal 
insolvency 

Solvent 
restructuring

Creditor services

Property Asset 
Management

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



Member of the International Association of Corporate Advisers (IACA)

Corporate member of the IFT
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8 International member

As at 30 April 2022



10frpadvisory.com 

*  Adjusted for share based payments, including deemed remuneration and normalising historic partner compensation under the post IPO model.

** 2011 is 10.5 months.

£
m

Revenue 
CAGR over 
11 years
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Type + team Share, 2 Partners + 5

Pillars Restructuring

Rationale

Broaden our service 
offering to cover 
property asset 
management services 
to specialist lenders

Opportunities

Expanded 
relationships and 
additional property 
services
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Type + team WIP, 2 Partners + 13 Share, 4  Partners +12 WIP, 1 Partner + 10 Share. 7 Partners + 20

Pillars Restructuring
Corporate Finance & 
Forensics

Restructuring
Corporate Finance & 
Debt Advisory

Rationale

Combine 2 strongest 
teams dominate mid-
market

Little team over-lap

Market expert Allan 
Kelly / CVA

Bolster 2 pillars

Target region / need EA 
presence to win local 
business

Target region / need 
Kent presence to win 
local business

Kent has European 
links (Brexit)

Lead Advisory UK mid-
cap M&A
Reading & South

Strong Private Equity 
relationships 

Opportunities
Hub has critical mass 
to support the North 
and Scotland

Add EA restructuring

Help the team to grow 
faster (CF & Forensics)

Increase 
appointment takers. 
Director transferred 
to Sidcup.

Join FRP panel status

Gives FRP a stronger 
position in the UK mid 
cap transactional 
market, helping clients 
to address their 
strategic ambitions
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Adjusted for

Employee Incentive Plan (plan) used to grant options that vest, 3 years after granting. Non-cash 
expense, scheme funded on IPO by the partners. Backed by shares that are held in a trust and 
part of the existing share capital. (IFRS 2)

Deemed remuneration – non-cash item, arises on acquisitions due to shares subject to a lock-in 
period / continuing service (IFRS 3)

Not adjusted for 

Employers National Insurance due on the Employee Incentive Plan (EIP) awards when the 
options vest in 2023, £1.3m accrued in FY22

Acquisition costs

£m 2022 2021

Reported profit before tax (PBT) 15.1       16.6       

Add back deprecation, amortisation and interest 2.6        1.8        

Reported EBITDA 17.7     18.4     

Add share based payment expense relating to the Employee Incentive Plan (EIP) 5.4        3.7        

Add share based payment expense - Deemed remuneration 2.6        0.9        

Underlying adjusted EBITDA 25.7     23.0     



21frpadvisory.com 

Year Ended Year Ended

30 April 2022 30 April 2021

Notes £'000 £'000

Revenue 95,156              78,987         

Personnell costs 7 (58,796) (46,572)

Depreciation and amortisation (2,131) (1,551)

Other operating expenses (18,618) (14,027)

Operating profit 6 15,611              16,836         

Finance costs 9 (495) (233)

Profit before tax 15,116              16,604         

Taxation 10 (3,205) (2,993)

Profit and total comprehensive income for the year 11,911              13,611         

Earnings per share (in pence)

Total 11 4.90                  5.69             

Basic 11 5.35                  6.06             

Diluted 11 5.04                  5.81             
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Year Ended Year Ended

2022 2021

(restated)

Notes £'000 £'000

Non-current assets

Goodwill 12 10,200              9,600           

Other intangible assets 12 727                   794              

Property, plant and equipment 13 2,847                2,241           

Right of use asset 13 6,279                3,527           

Deferred tax asset 18 2,431                925              

Total non-current assets 22,484              17,087         

Current assets

Trade and other receivables 14 46,063              42,373         

Cash and cash equivalents 15 24,924              24,383         

Total current assets 70,987              66,756         

Total assets 93,471              83,843         

Current liabilities

Trade and other payables 16 30,159              32,888         

Loans and borrowings 17 2,000                1,600           

Lease liabilities 17 1,365                872              

Total current liabilities 33,524              35,360         

Non-current liabilities

Other creditors 16 5,716                5,531           

Loans and borrowings 17 4,800                6,400           

Lease liabilities 17 4,913                2,768           

Deferred tax liabilities 18 -                        -                  

Total non-current liabilities 15,429              14,698         

Total liabilities 48,953              50,059         

Net assets 44,518              33,784         

Equity

Share capital 20 243                   243              

Share premium 25 23,730              23,730         

Treasury shares reserve 25 (23) (19)

Share based payment reserve 25 (1,139) (4,135)

Merger reserve 25 1,287                1,287           

Retained earnings 25 20,420              12,678         

Shareholders equity 44,518              33,785         
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 Year Ended Year Ended 

 30 April 2022 30 April 2021 

  £'000 £'000 

   
Cash flows from operating activities   

Profit before taxation 

     

15,116            16,604  
Depreciation, amortisation and impairment (non 

cash)                 2,131             1,551  

Share based payments: employee options                 5,402             3,700  

Share based payments: deemed remuneration 2,594 943 

Net finance expenses                    495                232  

Increase in trade and other receivables (3,571) (2,833) 

Increase / (decrease) in trade and other payables 1,585 (4,982) 

Tax paid (5,462) (4,447) 

Net cash from operating activities 

     

18,290            10,768  

   
Cash flows from investing activities   
Purchase of tangible assets (1,398) (1,114) 

Acquisition of subsidiaries less cash acquired (4,381) (10,599) 

Acquisition of trade and assets                         -  (1,610) 

Net cash used in investing activities (5,779) (13,322) 

   
Cash flows from financing activities   

Proceeds from share sales 
     

-              3,760  

Dividend (9,173) (4,990) 

Principal elements of lease payments (1,165) (911) 

Drawdown of new loans                         -             8,000  

Repayment of loans and borrowings (1,200)                    -  

Interest paid (432) (233) 

Net cash (used in) / generated from financing 

activities (11,970)             5,626  

   

Net increase in cash and cash equivalents 
     

541              3,072  

Cash and cash equivalents at the beginning of the 

year 

     

24,383            21,311  

Cash and cash equivalents at the end of the 

year 

     

24,924            24,383  
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FRP’s teams advise Brentwood 
Communications on expansion 

through the successful acquisition of 

Radio Links.

FRP’s Restructuring Advisory team 
secure sale of Scotland’s WooHa craft 
brewery following successful AMA.

FRP teams advise LDC and tech firm 

Babble on the company’s secondary 
MBO, funded by Graphite Capital.

FRP’s Corporate Finance team 
manage £100 million+ buyout of Mr

Fothergill’s Seeds to support 

continued growth.

FRP administrators ensure 

construction company can complete 

projects and repay funder.

FRP sells five German supermarkets 

as administrators, securing full 

repayment for the lender after a 

multi-year hold and asset 

management period.
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Monthly Insolvency Statistics Key trends – insolvency 
appointments: 

Insolvency appointments in May-22 
(1,817) are 9% lower than in Apr-22 
(1,995), but are still well above pre-
pandemic levels. 

The overall increase in insolvency 
appointments is driven by CVLs; 
typically smaller companies with 
minimal assets. 

Other types of corporate insolvency 
are still below pre-pandemic levels.

May-22 appointments (1,817) are 79% 
higher than May-21 (1,014), and 34% 
higher than in May-19 (1,352).

Source: the Insolvency Service

Compulsory Liquidations

Administrations

Receivership Appointments

Creditors’ Voluntary Liquidations (“CVLs”)
Company Voluntary Arrangements (“CVAs”)

Temporary Covid measures 
introduced 

2019 monthly average – 1,433 appointments
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May Administrations
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Monthly Administration Statistics Key trends – administration 
appointments: 

May-22 (84) administration 
appointments are well below the 2019 
pre-pandemic average (151).

There were 95% more administration 
appointments in May-22 (84) than in 
May-21 (43), but levels are still 
somewhat lower than in both May-20 
(24%, 110) and May-19 (12%, 95).

There is an increasing trend of 
administration appointments from the 
second half of 2021 and into 2022. 

This increase may indicate that 
medium/larger sized businesses are 
starting to struggle to deal with the 
inflationary/cost pressures and ending 
of pandemic-related support too. 

Source: the Insolvency Service

Administrations 2019 monthly average – 151 appointments

Temporary Covid measures 
introduced 
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Pre-admission profits owed to partners have been fully repaid as of May 22, after a final payment of £1.3M.

* Includes £9.2M of dividends paid

*

Year Ended

30 April 2022

£'000

Net cash from operating activities 18,290              

Net cash used in investing activities (5,779)

Net cash (used in) / generated from financing activities (11,970)

Net increase in cash and cash equivalents 541                   

Cash and cash equivalents at the beginning of the year 24,383              

Cash and cash equivalents at the end of the year 24,924              

Add back IPO liabilities paid to partners 5,260                  

Net cash after adding back IPO liabilities paid 30,184              

Operating cash/Underlying EBITDA % 71%

Operating cash (excluding partner repayments)/Underlying EBITDA % 92%
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FRP provides services on credit and mandates take on average five 

to seven  months to complete, leading to a large unbilled revenue 

(work in progress) balances. 

Larger, more complex administration appointments are more 

remunerative but can also extend the working capital cycle.

A. Despite significant revenue growth, WIP as a percentage of 

sales has reduced.

B. Debtor days are small, once creditors approve fees invoices are 

settled quickly.

C. FRP have a history of appropriate WIP valuations as evidenced 

by the strong correlation of revenue with cash collections (net of 

VAT, prudently assumed all 20%)

A

B
C
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