
The results for the year were advancing  
well until COVID-19 appeared and global 
governmental actions to limit the spread 
progressively impacted all of our offices, 
starting in the Far East in January. This has 
dampened the outcome for the year end, 
however we are pleased with the substantial 
progress throughout the year.

I would like to place on record my thanks  
to all our colleagues across the Group around 
the world for their dedication to serving our 
clients particularly throughout the period  
of unusual working conditions.

The Group’s strategy continues to be the 
profitable growth of income and the 
intellectual capital of the Group both through 
lateral team hires and, where appropriate, 
acquisitions. To this end, the Group has 
increased the number of equity partners  
to over 100 since 1 April 2019. This includes 
achieving control of the Ince offices in  
Hong Kong, Singapore, Dubai, Greece, 
Monaco and Germany and taking on the 
partners of Bentleys, Stokes and Lowless,  
a long established boutique London law firm 
specialising in shipping. 

Of particular significance have been the 
lateral hires of three partners in Hong Kong 
who have driven substantial growth in that 
office and the hires of Julian Clark as Senior 
Partner of the law firm, Mark Tantam as  
head of consulting businesses and Alex Janes 
as head of EMEA offices who are all now 
active across the Group. The latter three  
have brought both significant client lists  
and experience of managing international 
professional service businesses,  
expanding and strengthening the  
Group’s management team. 

In late March, the Board reluctantly 
concluded that the Company should take the 
prudent action of cancelling the dividend 
which had been declared for payment in April 
as there was a high level of uncertainty about 
the impact of the COVID-19 pandemic.  
The Group has conserved cash very 
effectively since then and at 30 July 2020  
had cash of some £6.4 million in the bank 
compared with £5.2 million at 31 March  
and we had reduced indebtedness by  

It gives me great pleasure to present my first 
report since succeeding Anthony Edwards as 
Chairman in April this year. I and the Board 
thank Anthony for his guidance and 
chairmanship through the flotation process 
and since the Group’s admission to AIM.

The Group’s turnover increased by 87%  
to £98.5 million, operating profit by 72%  
to £26.2 million and Adjusted* profit before 
taxation to £8.0 million from £5.9 million. 
Adjusted* diluted earnings per share were 
14.9p, a decrease of 22% from last year 
reflecting the increased shares in issue.  
We paid a dividend of 4p per share in the year 
and had declared a further dividend of 2p per 
share for payment in April, however this was 
cancelled for prudence as the COVID-19 
pandemic struck. The Group’s results are 
more fully described and discussed in the 
following pages by our CEO and our CFO.

The year has been another one full of 
challenges and successes. Continuing the 
integration of the two firms, their operations 
and their cultures has been an on-going 
process and the CEO develops that theme  
on page 8. 

This year has been 
another one full  
of challenges 
and successes.

£1.2 million by scheduled repayments. 
Various governmental programmes which 
have been helpful to the Group will expire  
or be reduced over the next few months and 
there will be obligations to pay back some  
of this funding. Accordingly, the Board does 
not believe it prudent to propose a dividend 
at this time. The Board continues to believe 
that rewards for shareholders who have 
invested in the business are very important 
and the position is under continuous review. 

In terms of governance, we are actively 
looking to recruit at least one further 
Non-Executive Director and are determined 
to deliver a board which is balanced, diverse 
and inclusive in terms of area of relevant 
expertise, background and culture. It is very 
important that the boardroom has a wide 
range of views in order to understand, 
acknowledge and respond to our clients, 
colleagues and shareholders.

The Group now has a firmly established global 
presence with a very strong brand which we 
are continuing to build upon through lateral 
team hires. The world will not be the same 
post COVID-19, however I believe that the 
Group has the strength, flexibility and 
commitment to prosper and grow for the 
benefit of our valued shareholders and 
colleagues over the coming years. Given the 
COVID-19 uncertainties, it is too early to 
provide guidance on the results for the 
current year.

DAV ID FUR S T,  CH A IRM A N

31 July 2020

 * These terms are explained in the Chief Financial 
Officer’s report
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