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James Saralis
CEO

Chris Higham
CFO

• Joined in 2018 as CFO of NAHL
• Chartered Accountant
• 20 years experience in public and 

private equity environments
• Also, a Non-Exec of Skillcast plc, a 

SaaS provider of GRC services

• Joined in 2006
• Chartered Certified Accountant
• Previously at Thomson Reuters
• Compliance Officer for Finance 

and Admin for NAL
• Responsibility for Searches UK
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Revenue 
+3%

Operating Profit1 
+85%

Profit Before Tax1 
+260%

£40.0m £7.3m £5.0m
(2024: £38.8m) (2024: £3.9m) (2024: £1.4m)

Cash from Settlements 
+26%

Free Cash Flow 
+51%

Net Debt at 31 Dec 
-55%

£10.7m £3.9m £3.2m
(2024: £8.5m) (2024: £2.6m) (31 Dec 2024: £7.1m)

1 Operating Profit and Profit Before Tax are underlying, and exclude exceptional items
2 EPS is basic underlying earnings per share for all operations 4
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Consumer Legal Services
• Revenues increased by 4% to £23.8m

• Underlying operating profit increased by 118% to £4.4m

• Performance stabilised in National Accident Law

- 4,276 new enquiries placed into NAL, worth an 
estimated £5.8m in future revenue and cash

- 3,197 claims settled, generating £10.7m cash from 
settlements, up 26%

- Ongoing claims book of 7,243 claims, worth £8.6m 
and £13.0m of future revenue and cash, respectively

• National Accident Helpline generated 13,389 enquiries 
in the year (2024: 19,744), reflecting lower demand 
from panel law firms 

Critical Care
• Revenues increased by 2% to £16.3m, of which 43% are 

recurring

• Underlying operating profit remained flat at £4.8m 

• Expert witness services grew revenues by 9% to £8.5m 
and issued 1,454 reports to customers

• Care services grew revenues by 21% to £0.9m and grew 
the number of ongoing care packages it delivers

• New management has brought fresh impetus, and the 
team are actively exploring several new growth 
initiatives
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Consumer Legal Services

What we do
Delivering marketing services, personal injury claim processing and 
property searches to UK consumers and businesses
• Highly productive marketing engine, powered by one of the 

sector’s most trusted brands, National Accident Helpline
• Integrated claim processing engine, National Accident Law

Our strategy
Create a higher margin, integrated law firm, underpinned by a 
flexible placement model

Critical Care

What we do
Delivering a range of specialist services to claimants and 
defendants in the catastrophic and serious injury market 
• A valued and essential service
• Bush & Co - the standout brand in a consolidating market

Our strategy
Broaden our customer base, extend our competencies and 
specialisms and be more efficient through the use of technology

How we do it Passionate                 Driven

Unified                       Curious     

• Values driven culture

• Award-winning employee 
engagement

• Highly experienced and trusted 
leadership team

• 261 employees (31 December)
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NAHL Group plc
A leader in the consumer legal services and catastrophic injury markets
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• Group revenue up 3% to £40.0m.

• Underlying operating profit +85% to £7.3m

- 118% increase in Consumer Legal Services operating profit driven 
by strong case settlements and the return of marketing 
generation costs in line with historical norms; and 

- £0.8m reduction in amortisation relating to business 
combinations (now fully amortised).

• Exceptional items of £0.6m primarily related to the potential disposal 
of the Critical Care business and management restructure.

• 260% increase in underlying profit before tax to £5.0m.

• Underlying EPS +221% to 8.0p
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(Roundings exist)

Financial Performance
85% increase to underlying operating profit

£0.6m £0.6m
£1.4m

£5.0m

2022 2023 2024 2025

Underlying Profit Before Tax

£m 2025 2024 +/- %

Consumer Legal Services 23.8 22.9 0.8 4%
Critical Care 16.3 15.9 0.4 2%
Revenue 40.0 38.8 1.2 3%

Consumer Legal Services 4.4 2.0 2.4 118%
Critical Care 4.8 4.9 (0.1) -1%
Shared Services (1.7) (1.7) (0.0) 0%
Other items (0.2) (1.3) 1.0 -82%
Underlying operating profit 7.3 3.9 3.4 85%
Underlying operating profit margin 18.2% 10.2% 8.1%

Exceptional costs (0.6) (0.6) (0.0)
Impairment of goodwill - (39.9) 39.9
Statutory operating profit 6.7 (36.5) 43.2

Non-controlling interests (1.9) (1.9) (0.1) 5%
Net interest (0.4) (0.7) 0.3 -47%
Underlying profit before tax 5.0 1.4 3.6 260%
Stautory profit before tax 4.4 (39.1) 43.5
Taxation (1.1) (0.2) (0.9) 479%
Profit for the period 3.3 (39.3) 42.5

Underlying EPS 8.0p 2.5p 5.5p 221%


KPIs

		CC:		Jan-24		Feb-24		Mar-24		Apr-24		May-24		Jun-24		Jul-24		Aug-24		Sep-24		Oct-24		Nov-24		Dec-24		Jan-25		Feb-25		Mar-25		Apr-25		May-25		Jun-25		Jul-25		Aug-25		Sep-25		Oct-25		Nov-25		Dec-25				Jan-26		Feb-26		Mar-26				FY 2024		FY 2025		VAR

		INA/VA/BA instructions		37 		39 		49 		45 		39 		29 		56 		36 		30 		30 		34 		36 		41 		32 		31 		55 		41 		37 		41 		23 		37 		38 		35 		36 				41 		28 		32 				460 		447 		-3%

		INA Reports		38 		44 		39 		56 		37 		47 		40 		48 		38 		37 		32 		34 		35 		35 		40 		37 		34 		29 		48 		33 		35 		32 		28 		38 				33 		32 		38 				490 		424 		-13%

		EW Instructions		113 		121 		113 		125 		104 		111 		131 		109 		105 		107 		109 		103 		118 		115 		113 		97 		119 		105 		130 		124 		123 		138 		105 		121 				135 		142 		154 				1,351 		1,408 		4.2%

		EW Reports Issued		95 		114 		108 		113 		107 		99 		139 		100 		114 		120 		133 		93 		118 		113 		117 		112 		118 		141 		129 		101 		141 		136 		122 		106 				118 		127 		131 				1,335 		1,454 		9%



		PI:

		Core RTA - NAL		580		441		351		422		388		348		482		388		401		365		368		297		456		331		310		204		260		373		355		267		316		348		366		247				421		355		336				4,831 		3,833 		-21%

		Core NRTA - NAL		123		61		71		96		101		90		96		137		154		0		36		96		109		44		36		10		17		50		91		25		44		7		1		9				64		21		23				1,061 		443 		-58%

		Core - LT		584		392		265		208		197		300		336		320		300		331		352		318		326		272		254		206		220		332		370		297		290		254		257		251				343		318		333				3,903 		3,329 		-15%

		Core NRTA		438		414		375		403		422		371		339		340		314		216		140		66		85		116		122		118		130		128		113		126		156		156		181		164				187		175		171				3,838 		1,595 		-58%

		Core RTA		101		101		99		98		95		94		0		0		0		0		0		0																																				588 		0 		-100%

		Core Total		1826		1409		1161		1227		1203		1203		1253		1185		1170		912		896		777		976		763		722		538		627		883		929		715		806		765		805		671				1015		869		863				14,222 		9,200 		-35%

		Other		744		595		514		512		482		428		457		459		380		318		345		288		357		324		371		275		359		357		443		365		366		341		360		271				444		394		398				5,522 		4,189 		-24%

		Total Enquiries		2570		2004		1675		1739		1685		1631		1710		1644		1550		1230		1241		1065		1333		1087		1093		813		986		1240		1372		1080		1172		1106		1165		942				1459		1263		1261				19,744 		13,389 		-32%



		NAL		703		502		422		518		489		438		578		525		555		365		404		393		565		375		346		214		277		423		446		292		360		355		367		256				485		376		359				5,892 		4,276 		-27%		32%		30%

		LT		584		392		265		208		197		300		336		320		300		331		352		318		326		272		254		206		220		332		370		297		290		254		257		251				343		318		333				3,903 		3,329 		-15%		0.2984325015

		Panel		539		515		474		501		517		465		339		340		314		216		140		66		85		116		122		118		130		128		113		126		156		156		181		164				187		175		171				4,426 		1,595 		-64%

		Specialist		744		595		514		512		482		428		457		459		380		318		345		288		357		324		371		275		359		357		443		365		366		341		360		271				444		394		398				5,522 		4,189 		-24%

		Check		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		RTA		681		542		450		520		483		442		482		388		401		365		368		297		456		331		310		204		260		373		355		267		316		348		366		247				421		355		336				5,419 		3,833 		-29%

		RTA %		26%		27%		27%		30%		29%		27%		28%		24%		26%		30%		30%		28%		34%		30%		28%		25%		26%		30%		26%		25%		27%		31%		31%		26%				29%		28%		27%				27%		29%

		Non-RTA		1,145		867		711		707		720		761		771		797		769		547		528		480		520		432		412		334		367		510		574		448		490		417		439		424				594		514		527				8,803 		5,367 		-39%

		Non-RTA %		45%		43%		42%		41%		43%		47%		45%		48%		50%		44%		43%		45%		39%		40%		38%		41%		37%		41%		42%		41%		42%		38%		38%		45%				41%		41%		42%				45%		40%

		Specialist		744		595		514		512		482		428		457		459		380		318		345		288		357		324		371		275		359		357		443		365		366		341		360		271				444		394		398				5,522 		4,189 		-24%

		Specialist %		29%		30%		31%		29%		29%		26%		27%		28%		25%		26%		28%		27%		27%		30%		34%		34%		36%		29%		32%		34%		31%		31%		31%		29%				30%		31%		32%				28%		31%



		Admissions		289		241		187		210		178		166		212		200		180		244		163		187		177		189		171		158		119		191		201		163		163		216		174		260				202		163		236				2,457 		2,182 		-11%

		Settled Cases		361		328		347		298		254		300		272		234		304		327		268		265		308		312		330		234		244		220		301		214		261		265		262		246				260		271		320				3,558 		3,197 		-10%



		CPE		211		205		235		246		363		369		293		335		371		340		342		252		226		217		292		209		255		305		249		250		249		259		275		290				271		292		263



		Searches issued																								297																								256												67,148 		65,788 		-2%

																																																		-0.138047138

		CMs																																																												132				ERROR:#REF!

		EWs																																																												196				ERROR:#REF!





P & L by segment



						2025		Reallocate bonus		2025 final		2024		Var £		Var %

				PI		20,424,083				20,424,083		19,487,331		936,752		5%		"PI detail" tab				23,766,725		22,918,358		3.7%

				SUK		3,342,641				3,342,641		3,431,027		-   88,386		-3%

				CLS		23,766,725				23,766,725		22,918,358		848,367		3.7%

				CC		16,276,204				16,276,204		15,886,884		389,320		2.5%		"CC detail" tab

				Revenue		40,042,929		- 0		40,042,929		38,805,242		1,237,687		3.2%

										- 0				- 0

				PI		4,290,774		-   275,000		4,015,774		1,613,298		2,402,477		149%		"PI detail" tab												-   277,000				4,013,774				2,000

				SUK		374,170				374,170		390,651		-   16,481		-4%						Operating profit margin								-   11,000				363,170				11,000

				CLS		4,664,944		-   275,000		4,389,944		2,003,948		2,385,996		119.1%						CLS		18.5%		8.7%				-   288,000				4,376,944				13,000

				CC		4,853,691		-   50,000		4,803,691		4,861,628		-   57,937		-1.2%		"CC detail" tab				CC		29.5%		30.6%				-   45,000				4,808,691				-   5,000

				SS		-   1,468,884		-   181,000		-   1,649,884		-   1,657,839		7,955		-0.5%						Group		18.3%		10.2%				-   190,000				-   1,658,884				9,000

				Other		-   755,995		523,000		-   232,995		-   1,265,202		1,032,207		-81.6%						SUK		11.2%		11.4%				523,000				-   232,995				- 0

										- 0				- 0

				UOP		7,293,756		17,000		7,310,756		3,942,535		3,368,221		85.4%

										- 0				- 0

				Exceptionals		-   582,897				-   582,897		-   40,479,472		39,896,576

				Operating Profit		6,710,859				6,710,859		-   36,536,937		43,247,797		-118%						CLS Division profit per page 11 of AR in CFO Report:

										- 0				- 0

				NCI		-   1,948,564				-   1,948,564		-   1,850,476		-   98,087		5.3%

				Net interest		-   376,331				-   376,331		-   707,928		331597.73		-0.4684057588								2025				2024

										- 0				- 0								CLS Profit		4,665				2,004

				PBT		4,385,965		17,000		4,402,965		-   39,095,342		43,498,307		-111%						bonus aloc		-   275

										- 0				- 0								Min Interest		-   1,949				-   1,850

				Tax		-   1,157,347		28,780		-   1,128,567		-   195,229		-   933,338		478%						CLS Div profit		2,441				153

										- 0				- 0

				PAT		3,228,618		45,780		3,274,398		-   39,290,571		42,564,969		-108%								£2.4m quoted on AR				£0.2m  quoted on AR

														- 0

				PI post NCI		2,342,211				2,067,211		-   237,179		2,304,389		-972%

														- 0

				FCF excl. exceptionals		4,565,731				4,565,731		2,753,206		1,812,525		66%

														- 0

				Net debt		-   3,200,165				-   3,200,165		-   7,111,067		3,910,902		-55%

														- 0

				Underlying PBT		4,968,862				4,985,862		1,384,130		3,601,731		260%

														- 0













P & L Stats Dalo

																																				1000000

						2025		Tax adjustment 		2025 final		2024		Var £		Var %

				PI		20,424,083				20,424,083		19,487,331		936,752		5%		"PI detail" tab				23,766,725		22,918,358		3.7%										20.4

				SUK		3,342,641				3,342,641		3,431,027		-   88,386		-3%																				3.3

				CLS		23,766,725				23,766,725		22,918,358		848,367		3.7%																				23.8

				CC		16,276,204				16,276,204		15,886,884		389,320		2.451%		"CC detail" tab																		16.3

				Revenue		40,042,929		- 0		40,042,929		38,805,242		1,237,687		3.2%																				40.0

										- 0				- 0																						- 0

				PI		4,290,774		-   277,000		4,013,774		1,613,298		2,400,477		149%		"PI detail" tab																		4.0

				SUK		374,170		-   11,000		363,170		390,651		-   27,481		-7%						Operating profit margin														0.4

				CLS		4,664,944		-   288,000		4,376,944		2,003,948		2,372,996		118.4%						CLS		18.4%		8.7%										4.4

				CC		4,853,691		-   45,000		4,808,691		4,861,628		-   52,937		-1.1%		"CC detail" tab				CC		29.5%		30.6%										4.8

				SS		-   1,468,884		-   190,000		-   1,658,884		-   1,657,839		-   1,045		0.1%						Group		18.2%		10.2%										-   1.7

				Other		-   755,995		523,000		-   232,995		-   1,265,202		1,032,207		-81.6%						SUK		10.9%		11.4%										-   0.2

										- 0				- 0																						- 0

				UOP		7,293,756		- 0		7,293,756		3,942,535		3,351,221		85.0%																				7.3

										- 0				- 0																						- 0

				Exceptionals		-   582,897				-   582,897		-   40,479,472		39,896,576																						-   0.6

				Operating Profit		6,710,859				6,710,859		-   36,536,937		43,247,797		-118%																				6.7

										- 0				- 0																						- 0

				NCI		-   1,948,564				-   1,948,564		-   1,850,476		-   98,087		5.3%																				-   1.9

				Net interest		-   376,331				-   376,331		-   707,928		331597.73		-0.4684057588																				-   0.4

										- 0				- 0																						- 0

				PBT		4,385,965		- 0		4,385,965		-   39,095,342		43,481,307		-111%																				4.4

										- 0				- 0																						- 0

				Tax		-   1,157,347		28,780		-   1,128,567		-   195,229		-   933,338		478%																				-   1.1

										- 0				- 0																						- 0

				PAT		3,228,618		28,780		3,257,398		-   39,290,571		42,547,969		-108%																				3.3

														- 0																						- 0

				PI post NCI		2,342,211				2,065,211		-   237,179		2,302,389		-971%																				2.1

														- 0																						- 0

				FCF excl. exceptionals		4,565,731				4,565,731		2,753,206		1,812,525		66%																				4.6

														- 0																						- 0

				Net debt		-   3,200,165				-   3,200,165		-   7,111,067		3,910,902		-55%																				-   3.2

														- 0																						- 0

				Underlying PBT		4,968,862				4,968,862		1,384,130		3,584,731		259%																				5.0

														- 0																						- 0

																																				- 0





										=







PI detail

						2025		Reallocate bonus		2025 final		2024		Var £		Var %

				Panel		1,895,885				1,895,885		3,397,411		-   1,501,526		-44%

				Products		771,992				771,992		1,105,583		-   333,592		-30%

				Your Law		452,010				452,010		858,799		-   406,789		-47%

				Law Together		4,604,719				4,604,719		3,886,951		717,768		18%

				LT LMA		1,451,749				1,451,749		1,886,049		-   434,299		-23%

				NAL Revenue		11,247,728				11,247,728		8,352,538		2,895,190		35%

				PI revenue		20,424,083		- 0		20,424,083		19,487,331		936,752		5%

				Check		- 0				- 0		- 0

				Marketing		-   4,151,006				-   4,151,006		-   6,338,317		2,187,311		-35%

				Panel		- 0				- 0		- 0		- 0		ERROR:#DIV/0!

				Products		- 0				- 0		- 0		- 0

				Processing		-   6,317,602				-   6,317,602		-   5,087,709		-   1,229,893		24%

				Direct Costs		-   10,468,608		- 0		-   10,468,608		-   11,426,026		957,417		-8%

										- 0

				Total Overheads		-   5,664,701		-   275,000		-   5,939,701		-   6,448,008		783,307		-12%

				Minority interest		-   1,948,564				-   1,948,564		-   1,850,476		-   98,087		5%

										- 0

				OP net of NCI		2,342,211		-   275,000		2,067,211		-   237,179		2,579,389		-1088%



				Split by:

										- 0

				Enquiry Generation		-   2,807,571				-   2,807,571		-   3,746,962		939,391		-25%

				Products		684,903				684,903		938,616		-   253,713		-27%

				Processing NAL		5,442,138				5,442,138		3,440,977		2,001,161		58%

				LMA		1,451,749				1,451,749		1,886,049		-   434,299		-23%

				JV's		534,074				534,074		483,358		50,716		10%

				Shared Overheads		-   2,963,083		-   275,000		-   3,238,083		-   3,239,217		276,134		-9%

				OP net of NCI		2,342,211		-   275,000		2,067,211		-   237,179		2,579,389		-1088%

				Check		- 0				- 0		-0





















NAH

		Settlements

		2023		3633

		2024		3558

		2025		3206		-10%

		Enquiry Numbers

		2020		36,214

		2021		32,132		-11%

		2022		34,905		9%

		2023		35,643		2%

		2024		19,744		-45%

		2025		13,389		-32%

		Cost per Enquiry

				Enquiries		CPE		Spend						Enquiries		Spend		CPE		CPE (indexed)		Forecast		Index

		Jan 22		3,138		225		706,515				Q1 2022		9,168		2,078,752		227		-9%				0%

		Feb 22		2,840		233		661,945				Q2 2022		8,765		2,229,302		254		2%				0%

		Mar 22		3,190		223		710,292				Q3 2022		8,949		2,160,785		241		-3%				0%

		Apr 22		2,834		234		663,733				Q4 2022		8,030		1,815,889		226		-10%				0%

		May 22		2,965		235		696,562				Q1 2023		8,953		2,437,297		272		9%				0%

		Jun 22		2,966		293		869,007				Q2 2023		8,606		2,063,656		240		-4%				0%

		Jul 22		2,908		255		742,416				Q3 2023		9,812		2,372,379		242		-3%				0%

		Aug 22		3,178		247		784,866				Q4 2023		8,272		2,044,124		247		-1%				0%

		Sep 22		2,863		221		633,503				Q1 2024		6,249		1,346,482		215		-14%				0%

		Oct 22		2,932		253		741,254				Q2 2024		5,055		1,641,783		325		30%				0%

		Nov 22		2,810		216		605,596				Q3 2024		4,904		1,627,954		332		33%				0%

		Dec 22		2,288		205		469,040				Q4 2024		3,536		1,110,601		314		26%				0%

		Jan 23		3,102		273		845,424				Q1 2025		3,513		855,182		243		-3%				0%

		Feb 23		2,745		296		811,361				Q2 2025		3,039		796,153		262		5%				0%

		Mar 23		3,106		251		780,512				Q3 2025		3,624		902,771		249		-0%				0%

		Apr 23		2,746		242		665,625				Q4 2025		3,213		879,188		274		9%				0%

		May 23		2,810		235		659,699

		Jun 23		3,050		242		738,333

		Jul 23		3,342		238		794,816				2023 average CPE						250

		Aug 23		3,282		236		773,465				2024 average CPE						290

		Sep 23		3,188		252		804,098				2025 average CPE						256		2%

		Oct 23		3,169		245		777,696

		Nov 23		2,908		241		699,616

		Dec 23		2,195		258		566,811

		Jan 24		2,570		211		541,369

		Feb 24		2,004		205		411,197

		Mar 24		1,675		235		393,916

		Apr 24		1,739		246		427,638

		May 24		1,685		363		611,827

		Jun 24		1,631		369		602,318

		Jul 24		1,710		293		501,757

		Aug 24		1,644		335		551,332

		Sep 24		1,550		371		574,865

		Oct 24		1,230		340		417,972

		Nov 24		1,241		342		423,971

		Dec 24		1,065		252		268,658

		Jan 25		1,333		226		301,060		273		9%

		Feb 25		1,087		217		235,480		232		-7%

		Mar 25		1,093		292		318,641		245		-2%

		Apr 25		813		209		169,700		239		-4%

		May 25		986		252		248,428		251		0%

		Jun 25		1,240		305		378,025		255		2%

		Jul 25		1,372		249		341,362		269		7%

		Aug 25		1,080		250		269,630		268		7%

		Sep 25		1,172		249		291,779		249		-0%

		Oct 25		1,106		259		285,951		252		1%

		Nov 25		1,165		275		320,057		261		4%

		Dec 25		942		290		273,180		274		10%

		Market

		Number of claims registered with CRU (Apil Jan 2025 report)

				Total		CN		Ex CN

		2019/20		829252		15845		813407

		2020/21		564359		14485		549874

		2022/22		505006		15549		489457

		2022/23		484330		14443		469887

		2023/24		477220		15839		461381

		YoY		-1%		10%		-2%

		Since 2019/20		-42%		-0%		-43%

		Source of work:

				2025		2024

		PPC		46%		42%

		Organic		19%		22%

		Partners		27%		27%

				8%		8%

		Total		100%		100%



Number of enquiries generated



Number of INA report instructions	

2021	2022	2023	2024	2025	32132	34905	35643	19744	13389.05	





Enquiries	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	3138	2840	3190	2834	2965	2966	2908	3178	2863	2932	2810	2288	3102	2745	3106	2746	2810	3050	3342.0108131487891	3282	3188	3169	2908	2195	2570	2004	1675	1739	1685	1631	1710	1644	1550	1230	1241	1065	1333	1087	1093.05	CPE	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	225.14826322498402	233.07908469055371	222.66207728065078	234.20359738134206	234.92806603773582	292.98948389114793	255.30116714240404	246.96853622763274	221.27246490368918	252.81497970652512	215.51442320369151	205	272.5416441005803	295.57782877959926	251.29158725048296	242.39799344501094	234.76822775800716	242.07628524590166	237.82576551604174	235.66875076173068	252.22637703889589	245.40746923319657	240.58333562585972	258.22837813211845	210.64951750972767	205.1881886227545	235.1736358208955	245.91046003450262	363.10197626112802	369.29370938074794	293.42534502923979	335.360097323601	370.88063225806445	339.81460975609752	341.63622884770348	252.26103286384978	225.85175543885973	216.63302667893285	291.51591418507849	







Enquiries by quarter ('000)



Enquiries	

Q1 2022	Q2 2022	Q3 2022	Q4 2022	Q1 2023	Q2 2023	Q3 2023	Q4 2023	Q1 2024	Q2 2024	Q3 2024	Q4 2024	Q1 2025	Q2 2025	Q3 2025	Q4 2025	9168	8765	8949	8030	8953	8606	9812.0108131487887	8272	6249	5055	4904	3536	3513.05	3039	3624	3213	



CPE by quarter



CPE	Q1 2022	Q2 2022	Q3 2022	Q4 2022	Q1 2023	Q2 2023	Q3 2023	Q4 2023	Q1 2024	Q2 2024	Q3 2024	Q4 2024	Q1 2025	Q2 2025	Q3 2025	Q4 2025	226.73995168482205	254.34130290949858	241.45545526883342	226.13811328790845	272.23243493800965	239.79273530095284	241.78314263788261	247.1136242746615	215.47163226116177	324.78400791295758	331.96458401305051	314.08386029411764	243.43005650360794	261.97862804933391	249.10901105923048	273.63462184873936	







Enquiry acquisition cost (indexed to 2023 average)



CPE (indexed)	Q1 2022	Q2 2022	Q3 2022	Q4 2022	Q1 2023	Q2 2023	Q3 2023	Q4 2023	Q1 2024	Q2 2024	Q3 2024	Q4 2024	Q1 2025	Q2 2025	Q3 2025	Q4 2025	-9.3721957495443986E-2	1.6600455350227694E-2	-3.4904189900941462E-2	-9.612750146864335E-2	8.8111188207435687E-2	-4.1550070287379337E-2	-3.359442571880833E-2	-1.2288526923779908E-2	-0.13876135348061347	0.29815946744705446	0.32686018121051608	0.25539105029579856	-2.7011722215025791E-2	4.7126791914513522E-2	-4.3129795369111212E-3	9.3715719738994174E-2	Index	Q1 2022	Q2 2022	Q3 2022	Q4 2022	Q1 2023	Q2 2023	Q3 2023	Q4 2023	Q1 2024	Q2 2024	Q3 2024	Q4 2024	Q1 2025	Q2 2025	Q3 2025	Q4 2025	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	Forecast	Q1 2022	Q2 2022	Q3 2022	Q4 2022	Q1 2023	Q2 2023	Q3 2023	Q4 2023	Q1 2024	Q2 2024	Q3 2024	Q4 2024	Q1 2025	Q2 2025	Q3 2025	Q4 2025	





Enquiries by quarter



Enquiries	Q1 2022	Q2 2022	Q3 2022	Q4 2022	Q1 2023	Q2 2023	Q3 2023	Q4 2023	Q1 2024	Q2 2024	Q3 2024	Q4 2024	Q1 2025	Q2 2025	Q3 2025	Q4 2025	9168	8765	8949	8030	8953	8606	9812.0108131487887	8272	6249	5055	4904	3536	3513.05	3039	3624	3213	CPE (indexed)	Q1 2022	Q2 2022	Q3 2022	Q4 2022	Q1 2023	Q2 2023	Q3 2023	Q4 2023	Q1 2024	Q2 2024	Q3 2024	Q4 2024	Q1 2025	Q2 2025	Q3 2025	Q4 2025	-9.3721957495443986E-2	1.6600455350227694E-2	-3.4904189900941462E-2	-9.612750146864335E-2	8.8111188207435687E-2	-4.1550070287379337E-2	-3.359442571880833E-2	-1.2288526923779908E-2	-0.13876135348061347	0.29815946744705446	0.32686018121051608	0.25539105029579856	-2.7011722215025791E-2	4.7126791914513522E-2	-4.3129795369111212E-3	9.3715719738994174E-2	











CC detail

						2025		Reallocate bonus		2025 final		2024		Var £		Var %

				Case Management		6,937,458				6,937,458		7,393,103		-   455,644		-6%

				Expert Witness		8,483,837				8,483,837		7,782,309		701,528		9%

				BCS		854,909				854,909		708,702		146,207		21%

				Other						- 0		2,770		-   2,770		-100%

				Total Revenue		16,276,204		- 0		16,276,204		15,886,884		389,320		2.5%				0.5212417431

				Check		- 0				- 0		- 0

				Case Management		-   2,971,436				-   2,971,436		-   3,200,363		228,927		-7%

				Expert Witness		-   3,090,222				-   3,090,222		-   2,947,497		-   142,725		5%

				Bush Care Solutions		-   266,433				-   266,433		-   193,387		-   73,046		38%

				Total Direct Costs		-   6,328,091		- 0		-   6,328,091		-   6,341,247		13,156		-0%

										- 0

				Case Management		3,966,022				3,966,022		4,192,740		-   226,718		-5%

				Expert Witness		5,393,615				5,393,615		4,834,812		558,803		12%

				BCS		588,476				588,476		515,315		73,161		14%

				Gross Profit		9,948,113		- 0		9,948,113		9,545,636		402,477		4.2%

				GP margin		61.1%				61.1%		60.1%

				Overheads		-   5,001,186				-   5,001,186		-   4,489,727		-   511,459		11%

				Shared overheads		-   93,236				-   93,236		-   156,374		63,138		-40%

				Bonus allocation		- 0		-   50,000		-   50,000		-   37,907

										- 0

				Operating profit		4,853,691		-   50,000		4,803,691		4,861,628		-   7,937		-0.2%

				Check		- 0				- 0		- 0

				OP margin		29.8%				29.5%		30.6%

				Recurring revenue		7,168,533				6,926,445		7,168,533

				% recurring		44.0%				42.6%		45.1%

				EW rev %		52%				52%		49%





CC charts 

		Expert Witness

		Number of expert witness reports issued								Number of instructions

		2020		731						2020		790

		2021		885						2021		973

		2022		974						2022		1,044

		2023		1,136						2023		1,142

		2024		1,335						2024		1,351

		2025		1,454		+9%				2025		1,408		+4%

		CAGR				15%				CAGR				12%

		Case Management

		Number of INA reports issued								Number of ongoing clients								Number of INA report instructions

		2020		401						2020		1,208						2020		464

		2021		504						2021		1,222						2021		490

		2022		529						2022		1,354						2022		557

		2023		539						2023		1,406						2023		530

		2024		490						2024		1,335						2024		460

		2025		424		-13%				2025		1,149		-14%				2025		447		-3%

		CAGR				1%				CAGR				-1%				CAGR				-1%

		Bush & Co Care Solutions

		Revenue				£'000

		2021				£297k

		2022				£372k		25%

		2023				£516k		39%

		2024				£705k		37%

		2025				£855k		21%

		CAGR				30%



Number of expert witness reports issued +9% yoy



Number of expert witness reports issued	

2020	2021	2022	2023	2024	2025	731	885	974	1136	1335	1454	



Number of expert witness instructions +4% yoy



Number of instructions	

2020	2021	2022	2023	2024	2025	790	973	1044	1142	1351	1408	



Number of INA reports 



Number of INA reports issued	

2020	2021	2022	2023	2024	2025	401	504	529	539	490	424	



Ongoing clients



Number of ongoing clients	

2020	2021	2022	2023	2024	2025	1208	1222	1354	1406	1335	1149	



Revenue



Bush 	&	 Co Care Solutions	

2021	2022	2023	2024	2025	297	372	516	705	854.9086299999999	



Number INA instructions



Number of INA report instructions	2020	2021	2022	2023	2024	2025	464	490	557	530	460	447	





Cash Flow

				2025		2024		%						2025		2024

		Cash flows from operating activities										FREE CASH FLOW		3,907,100		2,592,934		50.7%

		Profit for the year		3,257,453		-   39,290,663		-108.3%

		Adjustments for:										Net debt		-   3,199,740.57		-   7,110,907.36		-55.0%

		Profit attributable to NCI		1,948,564		1,850,476		5.3%

		PPE depreciation		101,089		112,875		-10.4%				Cash conversion		101.3%		167.7%

		ROU Asset depreciation		267,733		263,487		1.6%

		Amortisation of intangible assets		309,371		1,110,302		-72.1%				Stat OP before exceptionals		6,710,849.78		3,360,062.52

		Impairment of goodwill		- 0		39,897,000		-100.0%

		Financial income		-   266,947		-   250,392		6.6%

		Financial expense		643,213		958,321		-32.9%				Excl exceptionals:		Cash		OP

		Share-based payments		232,995		354,147		-34.2%				Exceptionals - cash		-   718,302.44		-   216,818.81

		Taxation		1,128,567		195,229		478.1%				Exceptionals - OP		-   582,896.73		-   582,472.43

				7,622,037		5,200,782		46.6%				Revised OP cash		8,107,949.18		6,827,519.31

		Decrease/(increase) in trade and other receivables		491,173		2,870,795		-82.9%				Revised OP 		7,293,746.51		3,942,534.95

		Decrease/(increase) in trade and other payables		-   723,564		-   1,460,877		-50.5%				Revised underlying cash conversion		111.2%		173.2%

				7,389,647		6,610,700		11.8%

		Interest paid		-   545,759		-   896,680		-39.1%

		Interest received		210,184		183,371		14.6%

		Tax paid		-   395,000		-   816,996		-51.7%

		Net cash generated from operating activities		6,659,073		5,080,396		31.1%						3968112		2657934

														61,012		65,000

		Cash flows from investing activities

		Acquisition of PPE		-   57,743		-   75,366		-23.4%

		Acquisiton of intangible assets		-   41,157		-   110,822		-62.9%

		Disposal		59,161		59,161		0.0%

		Net cash used in investing activities		-   39,739		-   127,027		-68.7%



		Cash flows from financing activities

		Repayment of borrowings		-   4,250,000		-   2,750,000		54.5%

		Share issue		1,769		1,559		0.0%

		Facility arrangement fees		-   61,012		-   65,000		0.0%

		Principal element of lease payments		-   317,011		-   244,943		29.4%

		NCI drawings		-   2,334,211		-   2,050,492		13.8%

		Net cash used in financing activities		-   6,960,465		-   5,108,877		36.2%



		Net increase in cash and cash equivalents		-   341,131.17		-   155,507.67		119.4%

		Cash at 1st Jan		1,855,179.60		2,010,603.30		-7.7%

		Cash at 31st Dec		1,513,652.25		1,855,179.60		-18.4%



		Check 		396.18		-   83.97





		Net debt Notes:



		Cash and cash equivalents		1,513,652.25		1,855,179.60		-   341,527.35

		Other interest bearing loans and borrowings		-   4,713,392.82		-   8,966,086.96

		Net debt		-   3,199,741		-   7,110,907



		Net increase in cash/cash equivalents		-   341,527.35		-   155,423.70

		Net inflow from decrease in debt financing		4,250,000		2,750,000

		Movement from cash flows		3,908,473		2,594,576



		non-cash movements - prepaid loan arrangement fees		-   58,317.86		-   61,641.12

		Cash movement - loan arrangement fees paid		61,012		65,000.00

		Net debt at beginning of period		-   7,110,907.36		-   9,708,842.54

		Net debt at end of period		-   3,199,741		-   7,110,907



		Net cash outflow from leases		305,949.34		244,943.01

		Interest charges		-   39,932.84		-   39,932.84



		Lease liabilities at start of period		-   1,476,970.73		-   1,721,913.74

		Lease liabilities at end of period		-   1,210,954.23		-   1,516,903.57

				-   47,587.46









NAL cash - use this one

		Jan-23		294,732		294,732		TRUE				2023		5,973,101

		Feb-23		278,595		278,595		TRUE				2024		8,503,554

		Mar-23		658,338		658,338		TRUE				2025		10,742,238

		Apr-23		476,783		476,783		TRUE						126%

		May-23		425,496		425,496		TRUE

		Jun-23		608,552		608,552		TRUE

		Jul-23		588,514		588,514		TRUE

		Aug-23		389,073		389,073		TRUE

		Sep-23		602,038		602,038		TRUE

		Oct-23		369,804		369,804		TRUE

		Nov-23		808,351		808,351		TRUE

		Dec-23		472,825		472,825		TRUE

		Jan-24		593,515		573,610		FALSE

		Feb-24		731,663		651,916		FALSE

		Mar-24		745,959		777,687		FALSE

		Apr-24		565,775		658,724		FALSE

		May-24		700,301		658,818		FALSE

		Jun-24		562,962		674,860		FALSE

		Jul-24		710,568		682,386		FALSE

		Aug-24		648,070		695,444		FALSE

		Sep-24		742,682		715,662		FALSE

		Oct-24		873,754		706,383		FALSE

		Nov-24		802,693		756,062		FALSE

		Dec-24		834,215		952,003		FALSE

		Jan-25		961,170		919,763		FALSE

		Feb-25		815,736		769,710		FALSE

		Mar-25		1,003,866		1,026,522		FALSE

		Apr-25		726,004		707,505		FALSE

		May-25		967,448		867,065		FALSE

		Jun-25		820,693		972,763		FALSE

		Jul-25		969,444		855,002		FALSE

		Aug-25		666,562		701,938		FALSE

		Sep-25		1,036,233		955,878		FALSE

		Oct-25		921,943		994,200		FALSE

		Nov-25		1,090,903		1,104,116		FALSE

		Dec-25		912,988		867,777		FALSE







NAL cash - see updated tab

		Jan-23		294,732				2023		5,973,101

		Feb-23		278,595				2024		8,512,155

		Mar-23		658,338				2025		10,892,991		-->  is £10.7m see below & updated tab

		Apr-23		476,783						128%

		May-23		425,496

		Jun-23		608,552

		Jul-23		588,514

		Aug-23		389,073

		Sep-23		602,038

		Oct-23		369,804

		Nov-23		808,351

		Dec-23		472,825

		Jan-24		593,515

		Feb-24		731,663

		Mar-24		745,959

		Apr-24		565,775

		May-24		700,301

		Jun-24		562,962

		Jul-24		710,568

		Aug-24		648,070

		Sep-24		742,682

		Oct-24		873,754

		Nov-24		802,693

		Dec-24		834,215

		Jan-25		961,170

		Feb-25		815,736

		Mar-25		1,003,866

		Apr-25		726,004

		May-25		967,448

		Jun-25		820,693

		Jul-25		969,444

		Aug-25		666,562

		Sep-25		1,036,233

		Oct-25		921,943

		Nov-25		1,090,903

		Dec-25		912,988







Cash from JVs

		2023				Jan-23		Feb-23		Mar-23		Apr-23		May-23		Jun-23		Jul-23		Aug-23		Sep-23		Oct-23		Nov-23		Dec-23		Total		Net

				YL - LMA		308,229		184,794		172,318		- 0		214,420		500,000		- 0		385,000		200,000		200,000		500,000		301,845		2,966,605		2,472,171.00

				LT - LMA		133,746		116,242		117,457		159,485		127,752		140,845		118,879		116,693		104,331		120,000		126,000		185,416		1,566,846		1,305,705.27

				YL - Drawings		61,822		29,079		42,725		- 0		42,192		71,557		- 0		25,618		23,913		- 0		14,794		20,256		331,956		331,956.43

				LT- Drawings		23,883		20,758		20,974		28,480		22,813		25,151		21,228		20,838		18,630		21,429		22,500		33,110		279,794		279,794.14

																														5,145,202		4,389,627



						Jan-24		Feb-24		Mar-24		Apr-24		May-24		Jun-24		Jul-24		Aug-24		Sep-24		Oct-24		Nov-24		Dec-24		Total		Net

		2024		YL - LMA																										- 0		- 0

				YL  - guarantee		256,529																								256,529		256,529

				LT - LMA		151,146		151,263		162,942		125,554		85,193		127,200		325,659		63,854		86,136		- 0		78,839		143,119		1,500,906		1,250,754.59

				YL - Drawings		5,422		27,709		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		27,523				60,655		60,655

				LT- Drawings		26,990		27,011		29,097		22,420		10,649		22,714		99,488		49,075		62,038		51,754		54,271		37,675		493,184		493,183.68

																														2,311,273		2,061,122



																														Yl		317,184

																														LT		1,743,938.27

						Jan-25		Feb-25		Mar-25		Apr-25		May-25		Jun-25		Jul-25		Aug-25		Sep-25		Oct-25		Nov-25		Dec-25		Total		Net

		2025		YL - LMA																										- 0		- 0

				YL  - guarantee																										- 0		- 0

				LT - LMA		87860.32		98817.31		76531.66		119713.73		95601.23		111644.42		163996.24		158699.52		156493.94		171462.8		131810.06		220953.62		1,593,585		1,327,987.38

				YL - Drawings																33462.4										33,462		27,885.33

				LT- Drawings		87575.67		34264.59		40382.62		39501.1		67946.05		23633.24		33371.85		53648.59		40426.13		59438		103866.95		84752.26		668,807		557,339.21

																														2,295,854		1,913,212



																														Yl		27,885

																														LT		1,885,326.58





CFO Summaries

				INCOME STATEMENT

								2025		2024		Change		Change

								£m		£m		£m		%

						Consumer Legal Services		23766.72481		22918.35795		848.36686		3.7%

						Critical Care		16276.20407		15886.88359		389.32048		2.5%

						Revenue		40042.92888		38805.24154		1237.68734		3.2%

						Consumer Legal Services		4389.94403		2003.9482		2385.99583		119.1%

						Critical Care		4803.69073		4861.62759		-57.93686		-1.2%

						Shared Services		-1649.88374		-1657.83867		7.95493		-0.5%

						Other items		-232.995117		-1265.202167		1032.20705		-81.6%

						Underlying Operating Profit		7310.755903		3942.534953		3368.22095		85.4%

						Exceptional items

						Exceptional costs		-582.89673		-582.47243		-0.4243		0.1%

						Impairment of goodwill		0		-39927		39927		-100.0%

						Operating Loss/Profit		6727.859173		-36566.93748		43294.79665		-118.4%

						Profit attributable to non controlling interest in LLP		-1948.56359		-1850.476382		-98.0872085		5.3%

						Financial income		266.94731		250		16.94731		6.8%

						Financial expense		-643.27796		-957.92838		314.65042		-32.8%

						Loss/Profit before tax		4402.964933		-39125.34224		43528.30717		-111.3%

						Taxation		-1128.567385		-195		-933.5673849		478.8%

						Loss/Profit and total comprehensive income for the year		3274.397548		-39320.34224		42594.73979		-108.3%



								-15%		-5%

				CASH FLOW

								2025		2024		Change		Change

								£m		£m		£m		%

						Net cash generated from operating activities		6659.072679		5080.395999		1578.67668		31.1%

						Net cash used in investing activities (excl disposals of subsidiaries)		-98.89963		-186.1873633		87.28773333		-46.9%

						Disposal of subsidiary		59.16093		59.1605		0.00043		0.0%

						Facility arrangement fees		-61.012		-65		3.988		-6.1%

						Principal element on lease payments		-317.01132		-244.94301		-72.06831		29.4%

						Drawings paid to LLP members		-2334.21083		-2050.49232		-283.71851		-13.8%

						Net cash using in financing activities (before borrowings)		-2653.07322		-2301.27483		-351.79839		-15.3%

						Free cash flow		3907.099829		2592.933806		1314.166024		50.7%

						Repayment of borrowings		-4250		-2750		-1500		54.5%

						Net (decrease)/increase in cash and cash equivalents		-342.9001706		-157.0661943		-185.8339763		-118.3%

				FREE CASH FLOW

								2025		2024

								£m		£m

						Statutory measure - net cash generated from operating activities		6659.072679		5080.395999

						Net cash used in investing activities (excl disposals of subsidiaries)		-98.89963		-186.1873633

						Disposal of subsidiary		59.16093		59.1605

						Facility arrangement fees		-61.012		-65

						Principal element of lease payments		-317.01132		-244.94301

						Drawings paid to LLP members		-2334.21083		-2050.49232

						Net cash used in financing activities (before borrowings)		-2653.07322		-2301.27483

						Free cash flow		3907.099829		2592.933806

				UNDERLYING OPERATING PROFIT

								2025		2024

								£m		£m

						Statutory measure - operating (loss)/profit		6727.859173		-36566.93748

						Exceptional costs		582.89673		582.47243

						Goodwill impairment		0		39927

						Total exceptional and non-underlying items		582.89673		40509.47243

						Underlying operating profit		7310.755903		3942.534953

				UNDERLYING PBT

								2025		2024

								£m		£m

						Statutory measure - Profit before tax		4402.964933		-39125.34224

						Exceptional costs		582.89673		582.47243

						Goodwill impairment		0		39927

						Total exceptional and non-underlying items		582.89673		40509.47243

						Underlying Profit before tax		4985.861663		1384.130192

						Taxation		-1128.567385		-195

						Underlying Profit after tax		3857.294278		1189.130192

						Basic underlying EPS		8.0		2.5

						Weighted avg shares issued		47,938,752		47,283,991

				UNDERLYING OPERATING CASH CONVERSION

								2025		2024

								£m		£m

						Statutory measure - cash generated from operating activities		7389.646743		6610.700496

						Cash flow relating to exceptional items		718.30244		216.81881

						Underlying operating cash flow		8107.949183		6827.519306

						Underlying operating profit		7310.755903		3942.534953

						Underlying operating cash conversion		110.9%		173.2%

				OPERATING CASH CONVERSION

								2025		2024

								£m		£m

						Statutory measure - cash generated from operating activities		6659.072679		5080.395999

						Statutory measure - operating profit		6727.859173		-36566.93748

						Operating cash conversion		99.0%		-13.9%

				NET DEBT

								2025		2024

								£m		£m

						Statutory measure - cash and cash equivalents		1513.65225		1855.1796

						Statutory measure - interest bearing borrowings		-4713.39282		-8966.24622

						Net debt		-3199.74057		-7111.06662

				WORKING CAPITAL

								2025		2024

								£m		£m

						Statutory measure - trade and other receivables		26869.88343		27873.23936

						Statutory measure - trade and other payables		-13766.69949		-14784.74838

						Working Capital		13103.18393		13088.49098









































CFO breakdown Dalo

				INCOME STATEMENT

								2025		2024		Change		Change

								£m		£m		£m		%

						Consumer Legal Services		23766.72481		22918.35795		848.36686		3.7%

						Critical Care		16276.20407		15886.88359		389.32048		2.5%

						Revenue		40042.92888		38805.24154		1237.68734		3.2%

						Consumer Legal Services		4376.94403		2003.9482		2372.99583		118.4%

						Critical Care		4808.69073		4861.62759		-52.93686		-1.1%

						Shared Services		-1658.88374		-1657.83867		-1.04507		0.1%

						Other items		-232.995117		-1265.202167		1032.20705		-81.6%

						Underlying Operating Profit		7293.755903		3942.534953		3351.22095		85.0%						0.85001680121

						Exceptional items

						Exceptional costs		-582.89673		-582.47243		-0.4243		0.1%

						Impairment of goodwill		0		-39927		39927		-100.0%

						Operating Profit / (Loss)		6710.859173		-36466.93748		43177.79665		-118.4%

						Profit attributable to non controlling interest in LLP		-1948.56359		-1850.476382		-98.0872085		5.3%

						Financial income		266.94731		266.94731		0		0.0%

						Financial expense		-643.27796		-974.87569		331.59773		-34.0%

						Profit / (Loss) before tax		4385.964933		-39125.34224		43511.30717		-111.2%

						Taxation		-1128.567385		-195.229		-933.3383849		478.1%

						Profit / (Loss) and total comprehensive income for the year		3257.397548		-39320.57124		42577.96879		-108.3%



								-15%		-5%

				CASH FLOW

								2025		2024		Change		Change

								£m		£m		£m		%

						Net cash generated from operating activities		6609		5082		1527		30.0%						6559.072679						6609

						Net cash used in investing activities (excl disposals of subsidiaries)		-98.89963		-186.1873633		87.28773333		-46.9%

						Disposal of subsidiary		59.16093		59.1605		0.00043		0.0%

						Facility arrangement fees		-61.012		-65		3.988		-6.1%

						Principal element on lease payments		-317.01132		-244.94301		-72.06831		29.4%

						Drawings paid to LLP members		-2334.21083		-2050.49232		-283.71851		-13.8%

						Net cash using in financing activities (before borrowings)		-2600.07322		-2301.27483		-298.79839		-13.0%						-2553.07322

						Free cash flow		3910.02715		2594.537807		1315.489343		50.7%

						Repayment of borrowings		-4250		-2750		-1500		54.5%

						Net decrease in cash and cash equivalents		-339.97285		-155.4621933		-184.5106567		-118.7%

				FREE CASH FLOW

								2025		2024

								£m		£m

						Statutory measure - net cash generated from operating activities		6609		5080.395999										6559.072679

						Net cash used in investing activities (excl disposals of subsidiaries)		-98.89963		-186.1873633

						Disposal of subsidiary		59.16093		59.1605

						Facility arrangement fees		-61.012		-65

						Principal element of lease payments		-317.01132		-244.94301

						Drawings paid to LLP members		-2334.21083		-2050.49232

						Net cash used in financing activities (before borrowings)		-2600.07322		-2301.27483										0

						Free cash flow		3910.02715		2592.933806

				UNDERLYING OPERATING PROFIT

								2025		2024

								£m		£m

						Statutory measure - Operating Profit / (Loss)		6710.859173		-36566.93748

						Exceptional costs		582.89673		582.47243

						Goodwill impairment		0		39927

						Total exceptional and non-underlying items		582.89673		40509.47243

						Underlying Operating Profit		7293.755903		3942.534953

				UNDERLYING PBT

								2025		2024

								£m		£m

						Statutory measure - Profit / (Loss) before tax		4385.964933		-39125.34224

						Exceptional costs		582.89673		582.47243

						Goodwill impairment		0		39927

						Total exceptional and non-underlying items		582.89673		40509.47243

						Underlying Profit before tax		4968.861663		1384.130192

						Taxation		-1128.567385		-195.229

						Underlying Profit after tax		3893.294278		1188.901192

						Basic underlying EPS		8.0		2.5

						Weighted avg shares issued		47,938,752		47,283,991

				UNDERLYING OPERATING CASH CONVERSION

								2025		2024

								£m		£m

						Statutory measure - cash generated from operating activities		7389.646743		6610.700496

						Cash flow relating to exceptional items		718.30244		216.81881

						Underlying operating cash flow		8107.949183		6827.519306

						Underlying operating profit		7293.755903		3942.534953

						Underlying operating cash conversion		111.2%		173.2%

				OPERATING CASH CONVERSION

								2025		2024

								£m		£m

						Statutory measure - cash generated from operating activities		6609		5080.395999

						Statutory measure - operating profit		6710.859173		-36466.93748

						Operating cash conversion		98.5%		-13.9%

				NET DEBT

								2025		2024

								£m		£m

						Statutory measure - cash and cash equivalents		1513.65225		1855.1796

						Statutory measure - interest bearing borrowings		-4713.39282		-8966.24622				-4,253		Movt

						Net debt		-3199.74057		-7111.06662

				WORKING CAPITAL

								2025		2024

								£m		£m

						Statutory measure - trade and other receivables		26869.88343		27873.23936

						Statutory measure - trade and other payables		-13766.69949		-14784.74838

						Working Capital		13103.18393		13088.49098





Outlook

		Quarter 1 2026 Results for Outlook

		Consumer Legal Services

		PI enquiries

				2026		2025

		Jan-26		1,459		1,333

		Feb-26		1,263		1,087

		Mar-26		1,260		1,093

		Q1 2026		3,982		3,513



		yoy Increase		113%

		CPE

				2026								2025

				Enq		CPE		Cost				Enq		CPE		Cost

		Jan-26		1,459		271		395,389				1,333		226		301,060

		Feb-26		1,263		292		368,796				1,087		217		235,480

		Mar-26		1,260		263		331,380				1,093		292		318,641

				3,982		275		1,095,565				3,513		243		855,182

		yoy Increase		13%

		% of budget		10%

		2025 average		256

		% of 2025 average		7%

		Enquiries placed into NAL

				2026		2025

		Jan-26		485		565

		Feb-26		376		375

		Mar-26		359		346

		Q1 2026		1,220		1,286



		yoy Increase		-5%

		Settlements

				2026		2025

		Jan-26		260		308

		Feb-26		271		312

		Mar-26		320		330				* updated from 300 to 320 - per final CLS Perf review pack March 2026, "KPI output" tab

		Q1 2026		851		950



		yoy Increase		-10%





Financials (invest pres)

		Income Statement 1

		£m		2025		2024		+/-		%



		Consumer Legal Services		23.8		22.9		0.8		4%

		Critical Care		16.3		15.9		0.4		2%

		Revenue		40.0		38.8		1.2		3%



		Consumer Legal Services		4.4		2.0		2.4		118%

		Critical Care		4.8		4.9		(0.1)		-1%

		Shared Services		(1.7)		(1.7)		(0.0)		0%

		Other items		(0.2)		(1.3)		1.0		-82%

		Underlying operating profit		7.3		3.9		3.4		85%

		Underlying operating profit margin		18.2%		10.2%		8.1%



		Exceptional costs		(0.6)		(0.6)		(0.0)

		Impairment of goodwill		-		(39.9)		39.9

		Statutory operating profit		6.7		(36.5)		43.2



		Non-controlling interests		(1.9)		(1.9)		(0.1)		5%

		Net interest		(0.4)		(0.7)		0.3		-47%

		Underlying profit before tax		5.0		1.4		3.6		260%

		Stautory profit before tax		4.4		(39.1)		43.5

		Taxation		(1.1)		(0.2)		(0.9)		479%

		Profit for the period		3.3		(39.3)		42.5



		Underlying EPS		8.0p		2.5p		5.5p		221%



		Cash flow

		£m		2025		2024		+/-		%



		Personal Injury		4.6		2.7		1.9		70%

		Residential Property		0.4		0.4		0.0		10%

		Consumer Legal Services		5.0		3.1		1.9		63%

		Critical Care		4.5		5.4		(0.9)		-17%

		Shared Services		(1.4)		(1.7)		0.3		-16%

		Cash generated from operations		8.1		6.8		1.3		19%

		Operating cash conversion		111%		173%		-62%



		Exceptional costs		(0.7)		(0.2)		(0.5)		230%

		Interest paid		(0.3)		(0.7)		0.3		-50%

		Tax paid		(0.4)		(0.8)		0.4		-52%

		Drawings paid to LLP members		(2.3)		(2.1)		(0.3)		14%

		Capex, lease and other		(0.4)		(0.5)		0.1		-13%

		Free cash flow		3.9		2.6		1.3		51%

		Net debt - on 1 January		(7.1)		(9.7)		2.6		-27%

		Net debt - on 31 December		(3.2)		(7.1)		3.9		-55%

		CC OC %		ERROR:#REF!		112%

		2016		8.2		8.2

		2017		12.7		12.7

		2018		15.5		15.5

		2019		21.0		21

		2020		16.3		16.3

		2021		15.5		15.5

		2022		13.3		13.3

		2023		9.7		9.7

		2024

		Net debt FY (unless stated)

		Dec 2016		8.2		8.2

		Jun 2017		9.4		9.4

		Dec 2017		12.7		12.7

		Jun 2018		17.4		17.4

		Dec 2018		15.5		15.5

		Jun 2019		17.6		17.6

		Dec 2019		21.0		21

		June 2020		18.5		18.5

		Dec 2020		16.3		16.3

		Jun 2021		14.9		14.9

		Dec 2021		15.5		15.5

		Jun 2022		14.5		14.5

		Dec 2022		13.3		13.3

		Jun 2023		11.5		11.517

		Dec 2023		9.7		9.7

		Jun 2024		9.0		9

		Dec-24		7.1		7.1070661943

		Jun-25		5.6

		Dec-25		3.2





		Underlying PBT

				£m		£k

		2022		£0.6m		600.0

		2023		£0.6m		649.0

		2024		£1.4m		1384.0

		2025		£5.0m		4968.9

		Net debt at period end

		Dec 2019		£21.0m

		Dec 2020		£16.3m

		Dec 2021		£15.5m

		Dec 2022		£13.3m

		Dec 2023		£9.7m

		Dec 2024		£7.1m

		Dec 2025		£3.2m



Underlying Profit Before Tax



£m	2022	2023	2024	2025	0.6	0.64900000000000002	1.3839999999999999	4.968861663016745	





Net Debt





Dec 2019	Dec 2020	Dec 2021	Dec 2022	Dec 2023	Dec 2024	Dec 2025	21	16.3	15.5	13.3	9.6999999999999993	7.1070661942657996	3.1997405699999999	
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Re: Cash from settlements

Chris Higham
To © Tammy Johnson
Cc @ Nov Novakovic
(@ Follow up. Start by 16 April 2026. Due by 16 April 2026.

Sent from Outlook foriOS

Chris Higham
Chief Financial Officer

€) Reply

&) Reply All

- Foward ||

Thu 16/04/2026 17:53

From: Tammy Johnson <Tammy.Johnson@national-accident-law.co.uk>
Sent: Thursday, April 16, 2026 5:40 pm

To: Chris Higham <Chris.Higham@nahl.co.uk>

Cc: Nov Novakovic <Nov.Novakovic@nahl.co.uk>

Subject: RE: Cash from settlements

HiBoth,

Your cash figures are only looking at the Billed revenue, whereas the WIP graph is also taking into account the Aged debt movement to give us the cash received figure.

The same happened in 2024 also. I’'ve added the wip graph cash figures by month (see attached).

Give me a shout if you need anything else &
Thanks,

Tammy
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• Free cash flow of £3.9m, 51% higher than last year with operating 
cash conversion at 111%

- Cash generation in Personal Injury business carefully managed, 
delivering £2.3m of cash after drawings paid to LLP members.

- Cash from settlements increased by 26% to £10.7m (2024: £8.5m).

- Critical Care generated £4.5m in operating cash.

• Net debt at 31 December 2025 reduced by 55% to £3.2m (31 
December 2024: £7.1m).  

• Since year end, the Group’s banking facilities have been extended to 
31 December 2027, with the facility reduced from £11m to £8.5m.

9

(Roundings exist)

Cash Generation
Strong cash from settlements contributed to £3.9m reduction in net debt

£m 2025 2024 +/- %

Personal Injury 4.6 2.7 1.9 70%
Residential Property 0.4 0.4 0.0 10%
Consumer Legal Services 5.0 3.1 1.9 63%
Critical Care 4.5 5.4 (0.9) -17%
Shared Services (1.4) (1.7) 0.3 -16%
Cash generated from operations 8.1 6.8 1.3 19%
Operating cash conversion 111% 173% -62%

Exceptional costs (0.7) (0.2) (0.5) 230%
Interest paid (0.3) (0.7) 0.3 -50%
Tax paid (0.4) (0.8) 0.4 -52%
Drawings paid to LLP members (2.3) (2.1) (0.3) 14%
Capex, lease and other (0.4) (0.5) 0.1 -13%
Free cash flow 3.9 2.6 1.3 51%
Net debt - on 1 January (7.1) (9.7) 2.6 -27%
Net debt - on 31 December (3.2) (7.1) 3.9 -55%

£21.0m

£16.3m £15.5m
£13.3m

£9.7m
£7.1m

£3.2m

Dec 2019 Dec 2020 Dec 2021 Dec 2022 Dec 2023 Dec 2024 Dec 2025

Net Debt



Highlights

- Consumer Legal Services
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Consumer Legal Services
Funnel to cash value creation model

1.High-quality 
work

2.Value 
growth in 
NAL

3.Exceptional 
customer 
service

4.Technology 
and 
productivity

Generate 
high-quality 
work through 
market-
leading 
brands to 
build strong 
brand trust 
and demand.

Grow value in 
NAL to drive 
business 
growth and 
increase 
profitability.

Deliver 
exceptional 
service and 
customer 
advocacy to 
enhance 
satisfaction 
and trust.

Leverage 
technology 
and 
streamline 
processes to 
scale 
productivity 
and 
operational 
efficiency.

Financial highlights

• Revenue +4% to £23.8m 

• Underlying operating profit +118% to £4.4m

• Cash from operations +350% to £5.0m

Leading brands in the UK legal services market

Strong customer advocacy

Clear growth strategy built on four pillars 

95%
Client approval 

rating
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• Reduced new enquiry to match panel demand and 
working capital. 13,389 enquiries generated in 2025 
(2024: 19,744). 

• Consistent demand from our panel of third-party 
solicitors, albeit substantially reduced from previous years.

• Acquisition cost per enquiry (“CPE”) managed back to 
historical norms after spike in 2024, and maintained within 
normal range throughout 2025.

• 32% of new enquiries placed into NAL (2024: 30%), which 
are expected to generate £5.8m of future revenue and 
cash.

12

National Accident Helpline
Maintained cost efficiency as enquiry generation adjusted to match 
lower market demand
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NAL is built on proven cohort WIP analysis
£13m of future cash is currently embedded in NAL’s WIP

13

£2.2m
£4.7m

£8.4m
£11.2m

£13.9m £14.4m £13.0m

£2.3m

£3.8m

£6.0m

£5.9m

£6.6m

£6.2m £5.8m

£0.2m

£1.3m

£2.1m

£3.5m

£6.0m
£8.5m

£10.7m

£0.1m

£0.3m

£2.1m £2.8m
£3.5m

£0.2m

Investment thesis for 
NAL proven over the 

past six years

Total value of claims 
to date £46m

Increased litigation has 
driven growth in average 

claim values

At 31 December 
2025, expected value 

of 7,243 ongoing
 claims was £13.0m
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Cohort performance has overdelivered against initial estimates
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£0.1m

£2.3m

£0.2m

£0.9m

£0.7m

£0.6m
£0.6m

£0.2m £0.1m

£3.2m

£1.0m

New Enquiries
in 2019

Revaluation Cash
Received in 2019

Cash
Received in 2020

Cash
Received in 2021

Cash
Received in 2022

Cash
Received in 2023

Cash
Received in 2024

Cash
Received in 2025

At 31 December
2025

Re
ve

nu
e 

Es
tim

at
es

 £
m

£0.2m

£3.8m

£0.4m
£1.1m

£1.1m

£1.0m
£0.7m

£0.6m

£4.9m

£1.3m

New Enquiries
in 2020

Revaluation Cash
Received in 2020

Cash
Received in 2021

Cash
Received in 2022

Cash
Received in 2023

Cash
Received in 2024

Cash
Received in 2025

At 31 December
2025

Re
ve

nu
e 

Es
tim

at
es

 £
m

2019 Cohort - £3.2m cash collected to date compared to initial £2.3m estimate

2020 Cohort - £4.9m cash collected to date compared to initial £3.8m estimate

New cohort 
value £3.3m

New cohort 
value £5.1m

Future 
cash / 
debtor / 
accrued

Future 
cash / 
debtor / 
accrued



Highlights

- Critical Care
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Critical Care
The brand leader for case management, expert witness, and care 
services in the UK catastrophic injury sector

Financial Highlights

• Revenue +2% to £16.3m

• 43% recurring revenue 

• Underlying operating profit flat at £4.8m 
(2024: £4.9m)

• 29.5% operating profit margin

• Cash from operations -10% to £4.5m due to 
growth in expert witness reports, which have 
a longer working capital cycle

Our Strategy 

Our low-risk, low-cost strategy for growth is focused on delivering growth in expert 
witness and case management and accelerating growth from care solutions.

 Largest network of associate case managers and expert witnesses, offering 
geographical reach and an unparalleled range of specialisms and capabilities.

 Strong clinical governance with a focus on expertise, integrity and professionalism 
that underpins the quality of our work.

 Expanded profit margins through the use of technology and the utilisation of 
employed case managers to reduce delivery costs.  

 Strong cash generation to support scalable investments in infrastructure and 
innovation.​

 Industry leading partnership with the Child Brain Injury Trust that provides access to 
the most specialised case management services across the UK.

 Award-winning business with deep relationships with claimant, defendant and 
insurer customers.
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• Expert witness services grew revenues by 9% to £8.5m

• 1,454 reports delivered to customers, an increase of 9%

• Strong pipeline of future work, with 1,408 new 
instructions received in the Period, 5% more than prior 
year

• Continually growing capacity, with extensive network of 
202 expert witnesses across the UK 

97% of customers said they would instruct us again

Very strong levels of trust and customer advocacy

17

Expert Witness
The largest provider of expert witness services to the UK catastrophic 
injury and complex care markets

731 885 974 1,136
1,335 1,454

2020 2021 2022 2023 2024 2025

Strong growth in number of expert witness reports issued 
(5-year CAGR of 15%)

790
973 1,044 1,142

1,351 1,408

2020 2021 2022 2023 2024 2025

Further growth in expert witness instructions 
(5-year CAGR 12%)
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• Case management revenues fell 6% to £6.9m

• 424 Initial Needs Assessments reports delivered, 13% 
fewer than last year

• 447 new instructions generated, broadly unchanged from 
last year

• 1,149 ongoing clients that generate recurring revenue 
through a mix of claimant, defendant and insurer 
relationships

18

Case Management
A leading provider of ongoing case management services to a large 
client base through a recurring revenue model

94% of customers said they would instruct us again

Very strong levels of trust and customer advocacy
1,208 1,222 1,354 1,406 1,335

1,149

2020 2021 2022 2023 2024 2025

Number of ongoing clients 

401
504 529 539 490

424

2020 2021 2022 2023 2024 2025

Number of INA reports delivered 
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• Care Solutions grew revenues by 21%, all of 
which was recurring 

• Consistent growth profile since launch in 2021, 
with 4-year CAGR of 30%

• 13% growth in the number of ongoing care 
packages being delivered

• Delivering a comprehensive range of services 
including employment support (recruitment and 
payroll), care management (care planning, 
nursing and medication management), and 
clinical governance (training and competency, risk 
assessments and case audits, and safeguarding)

19

Bush & Co. Care Solutions
High-growth proposition providing peace of mind for direct 
employment and nurse led packages

£297k £372k
£516k

£705k
£855k

2021 2022 2023 2024 2025

Continued growth in revenue



Outlook



Final Results 2025
21

The Board continues to focus on exploring strategic options to accelerate value for shareholders

Outlook: Q1 Performance
2026 has started well with performance in line with the Board’s 
expectations

• Group revenues 3% ahead of prior 
year.

• Free cash flow of £1.0m, further 
reducing net debt to £2.2m at 31 
March 2026 (31 December 2025: 
£3.2m).  

• We anticipate lower levels of FCF 
for the rest of the year due to the 
expected lower number of case 
settlements in NAL.

Group
• The Group generated 3,983 new 

enquiries, 13% more than prior 
year.  The CPE of these enquiries 
was c. 10% higher than historical 
norms (2023 average).

• 1,220 new enquiries were placed 
into NAL, 5% fewer than prior year.

• 851 claims were settled, which 
generated £2.7m of cash from 
settlements.  This was 4% lower 
than last year.

Consumer Legal Services
• 376 expert witness reports were 

issued, 8% more than last year.  

• 103 INA reports were issued, 6% 
fewer than last year.

• 39 ongoing case cases at 31 March 
2026, unchanged from year-end.

• Instruction levels were strong, 
growing 18% across all services in 
the period compared to Q4.

Critical Care
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Disclaimer

The information contained in this document (“Presentation”) and the presentation made to you verbally has been prepared by NAHL Group PLC (the “Company”). NAHL Group PLC is a UK company quoted on AIM, 
a market operated by London Stock Exchange plc. This Presentation has not been fully verified and is subject to material updating, revision and further verification and amendment without notice. This 
Presentation has not been approved by an authorised person in accordance with Section 21 of the Financial Services and Markets Act 2000 (as amended) (“FSMA”) and therefore it is being provided for information 
purposes only.

While the information contained herein has been prepared in good faith, neither the Company nor any of its directors, officers, agents, employees or advisers give, have given or have authority to give, any 
representations or warranties (express or implied) as to, or in relation to, the accuracy, reliability or completeness of the information in this Presentation, or any revision thereof, or of any other written or oral 
information made or to be made available to any interested party or its advisers (all such information being referred to as “Information”) and liability therefore is expressly disclaimed. Accordingly, neither the 
Company nor any of its directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability whether direct or indirect, express or implied, contractual, tortious, statutory or 
otherwise, in respect of, the accuracy or completeness of the Information or for any of the opinions contained herein or for any errors, omissions or misstatements or for any loss, howsoever arising, from the use 
of this Presentation.

The views of the Company’s management/directors and/or its partners set out in this document could ultimately prove to be incorrect. No warranty, express or implied, is given by the presentation of these figures 
herein and investors should place no reliance on the Company’s estimates cited in this document.

This Presentation may contain “forward-looking statements” that involve substantial risks and uncertainties, and actual results and developments may differ materially from those expressed or implied by these 
statements. These forward-looking statements are statements regarding the Company’s intentions, beliefs or current expectations concerning, among other things, the Company’s results of operations, 
performance, financial condition, prospects, growth, strategies and the industry in which the Company operates. By their nature, forward-looking statements involve risks and uncertainties because they relate to 
events and depend on circumstances that may or may not occur in the future. These forward-looking statements are not guarantees of future performance of the Company and reflect assumptions and subjective 
judgements by the Company that are difficult to predict, qualify and/or quantify. These forward-looking statements speak only as of the date of this Presentation and the Company does not undertake any 
obligation to publicly release any revisions to these forward-looking statements to reflect events or circumstances after the date of this Presentation.

This Presentation should not be considered as the giving of investment advice by the Company or any of its directors, officers, agents, employees or advisers. In particular, this Presentation does not constitute or 
form part of any offer or invitation to subscribe for or purchase any securities and neither this Presentation nor anything contained herein shall form the basis of any contract or commitment whatsoever. No 
reliance may be placed for any purpose whatsoever on the information or opinions contained in these slides or the Presentation or on the completeness, accuracy or fairness thereof. In particular, any estimates or 
projections or opinions contained herein necessarily involve significant elements of subjective judgment, analysis and assumptions and each recipient should satisfy itself in relation to such matters.

The distribution of this document in or to persons subject to jurisdictions outside the UK may be restricted by law and persons into whose possession this document comes should inform themselves about, and 
observe, any such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of the relevant jurisdiction.

Allenby Capital Limited (“Allenby Capital”), which is authorised and regulated by the Financial Conduct Authority, is acting as the nominated adviser and broker to the Company. Accordingly, the recipients should 
note that Allenby Capital is neither advising nor treating as a client any other person and will not be responsible to anyone other than the Company for providing the protections afforded to clients of Allenby 
Capital and nor for providing advice in relation to the matters contained in this Presentation.
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