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About FRP



Our strategy centers on organic growth bolstered by 
strategic acquisitions, all underpinned by a collaborative, 

entrepreneurial, and meritocratic culture. Amidst increasing 
market activity and demand for advisory services, our client 

base is diversified (across geography and sectors) and 
continues to expand. The business has an experienced 

management team, a growing reputation, increasing 
profitability and strong cash generation.



Partner count as at July 2024



102 750 30

Updated as of July 2024





Highlights 
and strategy



Revenue growth 
19% organic

FY 24: £128.2 million

23%
Adjusted* EBITDA growth

FY 24: £37.1m

37%
Underlying adjusted EBITDA margin

FY 23: 26%

29%

Net cash FY 24

Undrawn RCF £10m and an acquisition 
facility

Bank facilities refinanced in July 2023 for 
3 years

£29.7m
Adjusted total EPS of 9.94p

FY23: 7.83p

Basic EPS of 9.35p

FY23: 5.58p

27%
Dividend growth

Total Dividend 5.0p
(Proposed final dividend 2.3p)

Dividends relating to: FY 23: 4.6p

9%

* Adjusted Underlying EBITDA excludes exceptional costs and a share-based payment expense that arises from a) the Employee Incentive Plan (EIP) funded on IPO and 
b) deemed remuneration amortisation linked to acquisitions



15%
Revenue CAGR over 

13 years

19%
Revenue CAGR since IPO 

in 2020 over 4 years

(14% to IPO in 2020 over 9 years)
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16%, #1 19%
Consistent low attrition rates and positive 
feedback from colleague engagement 
survey

Continued talent investment including new 
People Director Claire Dale, reflecting the 
increased scale of our business 

Two restructuring acquisitions in the year 
Wilson Field in Sheffield and GWC in The 
Isle of Man, growing the team by 3 
partners and 69 colleagues

Post year end we welcomed Hilton Baird 
into our Debt Advisory pillar and Lexington, 
a boutique Corporate Finance business in 
Cardiff

Restructuring team once again the most 
active by volume in the administration 
appointment market, underpinned by FRP's 
strength in the mid-market

FRP continues to serve clients across all 
sectors, with assignments ranging from 
personal clients and SMEs to larger 
corporates, including high profile cases i.e. 
The Body Shop

Active in thought leadership and sector 
campaigns (Fintech, Manufacturing, Retail & 
Construction)

5 months
Continued working capital focus, 
robust monthly WIP valuations 
and conversion of WIP into cash. 
Comfortably within Industry 
average of 4 – 7 months

Strong correlation between 
revenue and cash collection

WIP expected to build in H1 2025. 
Historically Cash collections have 
been stronger in the second half 
of the year





FRP’s Restructuring 
Advisory team secures 

landmark restructuring 

ruling in Prezzo case. 

Restructuring Advisory team 

from across eight offices, 

complete the sale of one of 

the top five battery 

manufacturers in the UK.

Adviser to a leading solar 

energy generation business, 

on its sale to global mobile 

power provider, Aggreko.

Norwich coffee franchise now 

closer to their goal of 100 

stores by 2026, through the 

acquisition of GK Coffee Group. 

FRP-led Restructuring 

Plan provides Clintons 

with viable future.

FRP’s Debt Advisory team 
appointed by market leading 

law firm to secure debt facility 

to support growth ambitions.

FRP carried out a strategic 

options review, for significant 

trading underperformance of 

a major transport company.

FRP multidisciplinary team 

secures industry-first 

restructuring ruling for 

restaurant chain.

.

FRP supported a travel 

operator in its consensual 

debt restructure, enabling 

the continuation of trade.

FRP completed the sale and 

independent business review 

of AIM-listed housebuilder 

and brownfield developer.

.

Adviser to technology services 

provider on its acquisition.

Advisers to private equity 

firm, MML, on its investment 

in leading compliance 

consultancy, Cosegic.



Market and 
team growth



Insolvency Appointments* Administration Only Appointments
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*Insolvency Appointments includes Admins, CVL’s and court appointments, but excludes CVA’s, MVL’s & WUP’s



Share, 2 Partners + 
61 colleagues

Share, 1 Partner +8 
colleagues 

Share, 4 partners + 36 colleagues Share, 1 partner + 14 colleagues

Restructuring Restructuring Debt Advisory Corporate Finance

New source of work 
via direct enquires, 
supported by a digital 
platform and website

On-the-ground 
presence in South 
Yorkshire, a target 
location

New location, strengthens 
our offshore and
international presence

Deepens asset backed lender (ABL) 
client relationships

Services include commercial finance 
brokerage, ABL audit and commercial 
debt collections

Wales was a target region for FRP and 
this acquisition further strengthens our 
National Corporate Finance business

Direct platform growth

Broaden the local 
service offering to 
clients

Ability to service clients 
with international and 
offshore exposures

Clients include independent lenders, 
banks, SME and corporate businesses 
as well as Insolvency
Practitioners from across the UK and 
Europe.

Add additional service lines within 
Wales to broaden the local service 
offering to clients



Heads as at year ended 30th April
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Colleague & utilisation growth year on year

Partners Fee earners Support Utilisation %

2020 2021 2022 2023 2024

Partners 51 73 80 78 92

Fee earners 230 288 317 361 430

Subtotal - Fee earners 281 361 397 439 522

Support 70 96 107 112 135
Total Colleagues (exc consultants) 351 457 504 551 657

Support as % of total 20% 21% 21% 20% 21%

Utilisation % 65% 65% 61% 65% 68%

Revenue by partner (£m) as at 30 April 1.2 1.1 1.2 1.3 1.4



During the year we promoted 15 colleagues to Partners, 13 to Directors and announced a further 72 
promotions across a wide range of senior and specialist roles, from Office Managers to Associate 
Directors/Senior Managers. Immediately following the year-end, on 1 May 2024, 7 further promotions 
to Partner were announced, just one part of a total of 87 promotions across the Group.

New Board members

New People Director to explore further the employee proposition and future talent acquisition, making 
us an employer of choice 

FRP launched a new podcast series Mind.Set

In June 2024, the Board launched a Save As You Earn (SAYE) scheme which was available for all 
colleagues, and we were pleased to see a strong level of colleague participation

IPO partner 25% sell down in June 2024, new lock-in to July 2026.  Partners collectively own c.30%



84% of employees said they would be proud to recommend FRP as a great place to 
work. That is a strong validation of the internal culture

On average colleagues voted 8/10 that their achievements at work was worthwhile 
and this is a key contributor to emotional wellbeing.

Only 13% of respondents said they felt they could not openly discuss mental or 
physical health and wellbeing with their manager or any other senior 
representative.

Implement a business-wide personal development strategy 

Continued roll-out of well-being activities in partnership with mental health charity 
Charlie Waller Trust (CWT)

Extend the London Balanced Mind group nationally.

Undertake a review of our approach to equality, diversity, and inclusion (EDI) 
activities and develop a strategy 

Recent colleague engagement survey results



Financials



21frpadvisory.com 

23%, of which 19% was organic

▪ 106 new colleagues split between acquisitions and lateral hires.
▪ Salary increases (promotions and pay rises)
▪ Rollover
▪ Offset by lower share based payment (SBP) expense

Increase as a result of:
▪ acquisitions and associated expenses
▪ legal costs
▪ disbursements (rechargeable)
▪ business development
▪ general supplier inflation

26% increase in EPS to 9.94p

Increased taxable profits at 25% for FY24. FY23, 19%

Year Ended Year Ended

30 April 2024 30 April 2023

£'million £'million

Revenue 128.2                 104.0                 

Personnel costs (69.6) (64.3)

Depreciation and amortisation (2.8) (2.5)

Other operating expenses (25.3) (21.1)

Exceptional costs -                          (0.1)

Operating profit 30.5                   16.0                   

Finance income 0.2                      0.2                      

Finance costs (0.8) (0.6)

Net finance costs (0.6) (0.4)

Profit before tax 29.9                   15.6                   

Taxation (7.9) (2.9)

Profit after Tax 22.0                   12.7                   

Earnings per share (in pence)

Total 8.78                   5.13                   

Basic 9.35                   5.58                   

Diluted 9.18                   5.33                   



22frpadvisory.com 

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). In March 23 these options started to vest

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

Employers National Insurance due on the Employee Incentive Plan (EIP) awards when the options vest.     
£0.6m expense in FY24 (£0.5M FY23)

Acquisition costs

£m 2024 2023

Reported profit before tax (PBT) 29.9 15.6

Add back deprecation, amortisation and interest 3.4 2.9

Reported EBITDA 33.3 18.5

Add share based payment expense relating to the Employee Incentive Plan (EIP) 2.2 6.3

Add share based payment expense - Deemed remuneration 1.6 2.1

Add exceptional items 0.0 0.1

Adjusted underlying EBITDA 37.1 27.0



23frpadvisory.com 

Goodwill and intangibles increase as a result of acquisitions.

Strong financial position with net cash of £29.7 million as at 30 
April 24.

Primarily unbilled revenue/work in progress (WIP) increase year 
on year due to acquisitions and large complex existing cases, 
including where settlement is contingent on asset realisation i.e. 
property sales extending completion timeline.

The majority of WIP relates to restructuring cases and represents 
the value of work done that the relevant insolvency practitioner 
deems recoverable and will be agreed by the relevant 
creditors/stakeholders as part of the fee process.

Consists primarily of ongoing profit share owed to partners, 
property lease liabilities, taxes and accruals.

Shares were issued as part of the Wilson Field and GWC 
acquisitions.

As at 30 April As at 30 April

2024 2023

£'million £'million

Total non-current assets 27.2                   22.9              

Current assets

Trade and other receivables 70.2                   58.3              

Cash and cash equivalents 32.9                   27.7              

Total current assets 103.1                 86.0              

Total assets 130.3                 108.9           

Current liabilities

Trade and other payables 35.4                   29.7              

Loans and borrowings 1.6                      1.6                

Lease liabilities 1.5                      1.2                

Total current liabilities 38.5                   32.5              

Non-current liabilities

Other creditors 5.7                      4.8                

Loans and borrowings 1.6                      3.2                

Lease liabilities 6.6                      5.3                

Total non-current liabilities 13.9                   13.3              

Total liabilities 52.4                   45.8              

Net assets 77.9                   63.1              

Shareholders equity 77.9                   63.1              



24frpadvisory.com 

As a result of business growth (both number 
and size of cases) there has been an expected 
increase in overall WIP.

▪ Profit & tax owed to partners/HMRC
▪ VAT liability due to larger Q4 billings
▪ Colleague bonuses

FY 23 included a large deduction as a result of 
share options exercised and a Corporation tax 
timing difference and increased tax rates.

Dividend payout progression year on year to 
£11M in FY24

Year Ended Year Ended

30 April 2024 30 April 2023

£'million £'million

Cash flows from operating activities

Profit before taxation 29.9                   15.6              

Depreciation, amortisation and impairment (non cash) 2.8                      2.5                

Share based payments: employee options 2.2                      6.3                

Share based payments: deemed remuneration 1.6                      2.1                

Net finance expenses 0.6                      0.4                

Increase in trade and other receivables (9.0) (11.6)

Increase /(decrease) in trade and other payables 6.9                      (2.2)

Tax paid (9.4) (2.0)

Net cash from operating activities 25.6                   11.1              

Cash flows from investing activities

Purchase of tangible assets (0.9) (0.6)

Acquisition of subsidiaries less cash acquired (4.4) (1.6)

Interest received 0.2                      0.2                

Net cash used in investing activities (5.1) (2.0)

Cash flows from financing activities

Proceeds from share sales 0.0                      7.5                

Dividends paid (11.0) (9.8)

Principal elements of lease payments (1.8) (1.4)

Repayment of loans and borrowings (1.6) (2.0)

Interest paid (0.9) (0.6)

Net cash used in financing activities (15.3) (6.3)

Net increase in cash and cash equivalents 5.2                      2.8                

Cash and cash equivalents at the beginning of the year 27.7                   24.9              

Cash and cash equivalents at the end of the year 32.9                   27.7              
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Our strategy is built around steady and sustainable growth through both organic 
initiatives and selective acquisition opportunities. Part of the organic growth strategy is 
to ensure that FRP's offices, across its 28 locations in the UK and two international 
locations, are connected and work well together. This supports our delivery of 
sustainable profitable growth by drawing on specialists from our five service lines as 
necessary, in order to provide each assignment with the right team, to deliver the best 
possible service and outcome.

Our M&A pipeline remains healthy, and we are in active discussions at varying stages 
regarding a number of opportunities that will further enhance our ability to support 
clients through their entire corporate lifecycle.

Trading in the first few months of the current financial year has been positive with good 
activity levels and is in line with the Board’s expectations. This includes the financial 
contribution of recently acquired businesses where integration is progressing as 
planned.

We remain fully committed to retaining our healthy collegiate culture where we 
promote the development, health and well-being of our colleagues. As demand for our 
services continues to increase, and as a people business, this approach will be critical 
to meeting our goals. 



Q&A



Appendices



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 revenue remains constant

B) Debtor days are smaller c.1month
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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%)
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Historically FRP has collected a greater amount of cash in 
the 2nd half of the year, averaging 55% of total collections in 
H2.
In FY24 59% of cash was collected in H2.  Therefore, there 
is expected to be WIP growth in H1 25







Newcastle restructuring team – adding to 
our existing office

JDC Group - A leading specialist corporate 
finance (including transactional tax) and 
forensic advisory firm in the East of 
England. 

Abbott Fielding – A business recovery firm 
operating across the South East.

Spectrum Corporate Finance, previously the 
largest independent corporate finance and 
debt advisory firm in the South of England 
was acquired by FRP in March 2021. 

Glasgow team hire - FRP opened a new 
office in Glasgow, bringing the firms 
Scottish office count to four, following the 
appointment of a 13-strong restructuring 
team. 

Bridgeshield Asset Management –FRP 
expanded into asset management 
services, increasing our service offering 
and opening a new office in Leigh-on-Sea.

APP Advisory – Our first international 
office in Cyprus, providing assurance, 
taxation and business consulting services 
internationally.

GWC - Based in the Isle of Man 
providing restructuring services to 
international clients.

Hilton Baird - National Debt Advisory 
firm located in Southampton, to work 
alongside existing local restructuring 
team. Strong asset backed lender 
relationships.

Lexington Corporate Finance -
Strengthens FRP’s corporate finance 
offering team based in Wales and 
increases FRP’s total corporate 
finance partners to 27 across 11 
locations.

Wilson Field - The acquisition 
strengthened our Restructuring 
Advisory team in Yorkshire, adding to 
the experience in our existing Leeds 
office.
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