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CFO

› City Solicitor with 30 year’s 

experience

› Leading private equity 

transactions across multiple 

business sectors

› Founder and 16% owner of 

the Group

› Chartered accountant

› Corporate finance practitioner 

for over 15 years at both EY 

and Deloitte 

› Joined the Group in 2018

› Appointed as CFO in 2020
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In summary

Countries9 21
Legal and 

business services 

professionals

400+ Multiple nationalities

The Ince Group plc Statistics
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Solid results and continued progress

› Continuing revenue growth

› Operating profit before non-underlying items of £3.5m

› Net borrowings increased due to lock up and repayment of items 

delayed during pandemic

› Focus on second half lock up reduction, particularly in Asia 

› Recommended All Share Offer for Arden Partners plc

› Interim dividend declared



Key financial highlights

Note: except where stated, financial information in this presentation is presented in £ million

*    Prior year financials in this presentation are restated for exclusion of discontinued business 

**  Refer to appendices on pages 16 and 17 for details of calculation 4

Free cash flow 

£0.6m outflow** 

(HY21: (£1.4m*))

Net debt 

£15.1m** 
(HY21: £8.3m*)

Available cash 

and facilities 

30 09 2021

£3.0m**
(HY21: £4.2m)

Revenue 

£49.9m 
(HY21: £47.6m*)

Overhead % 

of revenue

36.9%
(HY21: 39%*)

Gross margin 

43.7%
(HY21: 44.5%*)

Lock-up

124 days
(HY21: 118 days)

Operating 

profit before 

non-underlying 

items

£3.5m
(HY21: £3.2m*)
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> Regulatory solutions: strengthened by the addition of a highly respected criminal and regulatory solutions partner

> Global maritime division:

> Arrival of a specialist and highly experienced Maritime and Marine Insurance team in Bristol

> New international shipping litigator joined as partner in Greece 

> Promotions: A total of 10 talented lawyers were promoted to partner bolstering our maritime, private client, insurance, real 

estate and employment practices

> Further colleagues who were working lengthy notices joined in November and December 

> Opening of new Scotland office adding a new Maritime Partner and Head of office 

> New Partner and Global Head of Insurance joined together with new insurance Partner and Senior Associate 

> Increased competition for talent between law firms 

Continuing to attract senior level talent

Strategic progress: Recruitment & People
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Ince Private Wealth 

Integration of our private client offerings

continued with the formal launch of ‘Ince

Private Wealth’

• Created to assist in growing, preserving, 

and protecting clients’ wealth 

• Brings together 80 of the Group’s legal, 

tax, financial planning and wealth advisory 

experts 

• Holistic suite of private wealth solutions

• Clients include high-net-worth individuals, 

families, business owners, entrepreneurs 

with complex financial affairs in the UK 

and internationally

Ince Corporate Finance

Launch of ‘Ince Corporate Finance’, the

Group’s FCA regulated business which

provides bespoke advisory and structured

finance solutions internationally

• Traded previously as James Stocks & Co

• Became a full subsidiary of the Group in 

FY2021

• Offering capital solutions to drive value 

creation for businesses and entrepreneurs 

• Regularly work in close conjunction with 

Ince's global shipping and asset financing 

businesses 

• Has undertaken 88 transactions with a 

total value of $3.4bn across 19 countries 

since becoming FCA registered in 

September 2016

Ince Maritime

Ince Maritime was established to help ship

owners and operators navigate the

maritime sector’s greatest challenges

• In August, new collaborations were 

established with a specialist predictive 

intelligence company and U.S. law firm to 

offer sanctions compliance solution to 

maritime clients

• This follows the launch in February 2021 

of a specialist cyber security solution in 

conjunction with one of the world’s leading 

Operational Technology (OT) cyber 

security companies 

• Integrated offering for the maritime sector 

combining legal advisory, business 

consultancy and technology  

Building a world class business advisory group

Integrating offerings and adding new strategic alliances
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Acquisitions

Drives change in the market to match 
evolving client needs.

Delivers an enhanced and 
integrated corporate offering.

Adds competitive advantage through the 
ability to raise capital.

Innovation

Strength

Finance

1

2

3

Proposed offer for Arden Partners plc offers value for Ince’s people, investors, and its clients. 

Innovation

Strength

Finance

1

2

3



Solid results and business progress 
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Summary & Outlook
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› Continuing revenue growth

› Operating profit before non-underlying items of £3.5m

› Net borrowings increased due to lock up and repayment of items delayed during pandemic

› Focus on second half lock up reduction, particularly in Asia 

› Recommended All Share Offer for Arden Partners plc

Outlook and current trading

› Second half trading so far has been encouraging

› Dividend resumed

The Board considers that the Group has the strength, flexibility and commitment to prosper and grow for the benefit of 

shareholders and colleagues over the coming years.



Adrian Biles

CEO

Simon Oakes

CFO
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Q&A



Further 
information
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Group at a glance

Countries

The Ince Group plc Statistics
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An international legal and professional services group

Countries

9

What we do: A wide range of legal and professional services delivered by more than 500 
legal and business services professionals. 

Who we work with: Our clients range from sector-leading businesses operating across
numerous industries to ultra-high net worth individuals.

Global footprint: We work from offices in Europe, the Middle East and Asia and have a
heritage going back over 150 years.

% Revenue split by region 
(Total revenue in HY22 was £49.9m)

UK: London, Cardiff, Bristol, Glasgow 
EMEA: Hamburg, Piraeus, Gibraltar, Limassol, Dubai and Abu Dhabi 

Asia: Singapore, Hong Kong, Beijing, Shanghai 

Different language 

capabilities

30

700+
Colleagues worldwide, 

including support staff

Legal and business services 

professionals

500+

Multiple nationalities

Offices

21
56.5%
UK

27.9%
Asia

15.6%
EMEA
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Growth strategy

Countries Offices9

Our Strategy is to 

grow and acquire revenue through organic growth, lateral hires and, where appropriate, acquisition and 
to administer that revenue through a single efficient administrative operation in a low-cost environment.

Delivery by

1. Recruiting high quality personnel

2. Developing new business streams

3. Acquiring complementary businesses 

4. Forging strategic alliances

Robust central infrastructure

To support the delivery of the strategy, the Group has a well-established platform and infrastructure. 
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Profit & Loss – Operating profit before non-underlying costs

HY22 HY21

Revenue 49.9 

*restated

47.6 

Staff / partner costs (25.7) (22.6)

Other production costs (2.4) (3.8)

Gross profit 21.8 21.2 

Margin % 43.7% 44.5%

Administrative staff costs (6.8) (8.1)

Operating costs (11.6) (9.9)

Operating profit before non-underlying costs 3.5 3.2 

Margin % 7.0% 6.8%

Figures in these slides are presented in £ millions - therefore some minor rounding in presentation may exist.



Profit & Loss – below Operating profit before non-underlying costs
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HY22
HY21

*restated

Operating profit before non-underlying costs 3.5 3.2 

Non-underlying costs (0.1) (0.7)

Operating profit / (loss) 3.4 2.5 

Finance income 0.0 0.0 

Finance expense - right-of-use asset (0.2) (0.3)

Finance expense – other (0.7) (0.2)

Share of (loss)/profit of associate 0.0 (0.0)

Profit before income tax 2.5 2.0 

Income tax expense (0.7) (0.4)

Profit from continuing operations 1.8 1.6 

Discontinued operations

Profit from discontinued operations (0.0) (0.1)

Profit for the period 1.8 1.5 

Attributable to:-

Equity holders of the Company 1.8 1.5 

Non-controlling interests 0.0 0.0 

Profit for the period 1.8 1.5 



HY22 HY21 (Restated)

UK EMEA Asia Total UK EMEA Asia Total

Revenue 28.2 7.8 13.9 49.9 26.7 8.0 12.9 47.6

Gross margin 12.4 2.6 6.8 21.8 11.7 3.1 6.3 21.1 

% 44.0% 33.6% 48.9% 43.7% 44.1% 38.3% 49% 44.5%

Bad debt % (2.0)% (4.0)% (3.1)% (2.6)% (1.5)% (4.0)% (5.9)% (3.1)%

Note: included within 
gross margin

Lock up 20.5 4.9 13.8 39.2 15.4 4.6 10.6 30.6 

Lock up days 97 116 181 124 106 104 150 118

Fee earners* 316 81 114 511 372 80 106 558

Revenue per fee 
earner £'000 89 97 122 98 72 100 122 85 
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Performance drivers and lock-up 

*Includes direct support staff and equity partners



Free cash flow analysis
Restated Restated

Sep-21 Sep-20 Sep-21 Sep-20

Cash generated by operations 7.2 10.9 7.2 10.9 

Interest and other financial costs paid (0.7) (0.5) (0.7) (0.5)

Tax paid (0.9) (0.2) (0.9) (0.2)

Net cash generated by operating activities 5.6 10.2

Cash flows from investing activities

Cash paid on acquisitions (net of cash acquired) 0.0 0.1 

Payment of contingent and deferred consideration (3.2) (4.9) (3.2) (5.0)

Payment of acquisition related costs (7.9) (0.7)

Purchase of PPE (0.2) (0.5) (0.2) (0.5)

Proceeds from disposal of PPE - -

Purchase of intangible assets (0.3) (0.5) (0.3) (0.5) 

Disposal of a subsidiary, net of cash disposed of - -

Purchase of other investments (0.0) -

Dividends received - -

Interest received 0.0 0.0 (0.0) (0.0) 

Net cash absorbed by investing activities (11.6) (6.5)

Cash flows from financing activities

Proceeds from new borrowings 4.9 -

Repayment of borrowings (1.7) (1.7)

Proceeds from issuance of shares - -

Transaction costs relating to issue of shares - -

Dividends paid - -

Direct cost of leases (0.0) - (0.0) (0.0)

Payment of lease liabilities (2.5) (2.8) (2.5) (2.8)

Net cash absorbed from financing activities 0.7 (4.5) 

Total (0.6) 1.4

Net (decrease)/increase in cash and cash equivalents (5.3) (0.9) 

Cash and cash equivalents at beginning of period 8.3 5.3 

Effects of exchange rate changes on cash and cash equivalents 0.0 (0.0) 

Cash and cash equivalents at end of period 3.0 4.2 

Statutory cash flow statement

16



Net debt: Sep-21 Sep-20
Cash and cash 
equivalents 3.3 4.5 

Borrowings > 1 year (15.7) (9.8)

Borrowings < 1 year (2.6) (2.9)

(15.3) (8.5)

Cash position: Sep-21 Sep-20

Cash and cash 

equivalents 3.3 4.2 

Undrawn RCF 0.0 0.0

Available funds 3.3 4.2
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Balance sheet
Sep-21 Sep-20

Property, plant and equipment 2.5 3.4 

Right of use assets 9.3 15.0 

Intangible assets / investments 78.3 81.3 

Non-current assets 90.1 99.7 

Trade and other receivables 54.7 46.1 

Cash and cash equivalents 3.3 4.5 

Current assets 58.0 50.6 

Total assets 148.1 150.3

Capital and reserves 44.6 43.9 

Non-controlling interests 0.1 0.0 

Total equity 44.7 43.9 

Trade and other payables 11.6 15.6 

Borrowings 15.7 9.8 

Provisions 0.8 2.3 

Lease liabilities 5.7 8.7 

Non-current liabilities 33.8 36.4 

Trade and other payables 42.7 44.3 

Corporation tax 1.5 1.6 

Borrowings 2.6 2.9 

Provisions 2.8 1.6 

Lease liabilities 5.2 7.3 

Amounts due to partners 14.8 12.3 

Current liabilities 69.6 70.0 

Total liabilities 103.4 106.4 

Total equity & liabilities 148.1 150.3 
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FY2019

• Reversed into Work Group plc

• Acquired CW Energy

FY2017

• Acquired members’ interests in 
Ince London and made network 
arrangements internationally

• Acquired Gibraltar solicitors 
Ramparts Law

• Announced major fill-in in Hong 
Kong

• Concluded new network 
arrangements for Ince’s
international offices

• Acquired Metcalfes Solicitors

• Acquired Thomas Simon

• Opened first international 
office in Hong Kong

FY2018

• Strengthened leadership 
team

• Top tier lateral hires joined 
including ten fee earners from 
Bentleys, Stokes and 
Lowless

FY2020

FY2021

£31.24m£25.07m £96.3m*£51.90m £100.2m

Growth journey since listing 

• New office opened in Cyprus

• Ince Consultancy Middle East 
opens in Abu Dhabi

• New Head of Private Wealth 
advisory practice

• Top tier lateral hires joined

• Strategic alliance in China

• New client solutions in areas such 
as Cyber security, client on-
boarding / AML compliance

FY2019

FY2022

• Top tier teams and lateral hires 
joined

• Launch of
Ince Corporate Finance

• New Ince Maritime sanctions 
compliance client solution

• New office opened in Scotland

• Launch of Ince Private Wealth

TBC



IMPORTANT NOTICE
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These presentation slides and the oral presentation(s) of which they form part (together, the “Materials") have been prepared for The Ince Group plc (the “Company”).

The content of these Materials has not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000, as amended
(“FSMA”). Reliance on these Materials for the purpose of engaging in any investment activity may expose an individual to a significant risk of losing all of the
property or other assets invested.

These Materials do not constitute or comprise an offer or invitation to issue or sell, or the solicitation of an offer to subscribe for or purchase, any securities to the
public within the meaning of sections 85 and 102B of FSMA and have not been approved by an authorised person for the purposes of section 21 of FSMA. Accordingly
they are a communication made only to persons in the United Kingdom who (a) fall within one or more of the exemptions from section 21 of FSMA contained in
articles 19 and 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (which includes persons who are authorised or exempt persons
within the meaning of FSMA, certain other investment professionals, high net worth companies, unincorporated associations or partnerships and the trustees of high
value trusts) and persons who are otherwise permitted by law in the United Kingdom to receive it and (b) persons in member states of the European Economic Area
who are "qualified investors" within the meaning of Article 2(e) of the Prospectus Regulation (EU) 2017/1129 (together, the "Relevant Persons").

These Materials are distributed only to and directed at Relevant Persons and must not be acted on or relied upon by persons who are not Relevant Persons. Any other
person who receives these Materials should not rely or act upon them.

By accepting these Materials, the recipient is deemed to represent and warrant that: (i) they are a person who falls within the above description of persons entitled to
receive these Materials; and (ii) they have read, agree and will comply with the contents of this notice. If you are in any doubt as to the matters contained in these
Materials you should consult an appropriately qualified professional adviser.

These Materials do not constitute, or form part of, a prospectus or admission document relating to the Company, nor do they constitute or contain any invitation or
offer to any person to underwrite, subscribe for, otherwise acquire, or dispose of any shares in the Company or advise persons to do so in any jurisdiction, nor shall
they, or any part of them, form the basis of or be relied on in connection with any contract. No reliance may be placed for any purpose whatsoever on the information
or opinions contained in these Materials or on their completeness and no liability whatsoever is accepted for any loss howsoever arising from any use of these
Materials or their contents or presentation.

By accepting these Materials and/or attending the presentation, the recipient agrees to keep permanently confidential the information contained herein or sent
herewith or received as part of a presentation in person or online or downloaded or made available in connection with further enquiries. The information described in
these Materials may contain certain information that is confidential, price-sensitive and which has not been made public.

These Materials may contain unpublished price sensitive information or inside information with regard to the Company and/or its securities. Recipients of these
Materials should not deal or encourage any other person to deal in the securities of the Company whilst they remain in possession of such unpublished price sensitive
information or inside information. Dealing in securities of the Company when in possession of unpublished price sensitive information or inside information could
result in liability under the insider dealing restrictions set out in the Criminal Justice Act 1993 and/or the Market Abuse Regulation No. 596/2014 (MAR).

19



IMPORTANT NOTICE - 2

20

It is a condition of the issue of these Materials that they will not be recorded, reproduced, copied or circulated to any third party, in whole or in part, without the
express prior consent of the Company. Without prejudice to the foregoing, neither the Company, nor its advisers nor its representatives accept liability whatsoever
for any loss howsoever arising, directly or indirectly, from use of these Materials or their contents or their presentation otherwise arising in connection therewith.

The distribution of these Materials in jurisdictions other than the United Kingdom may be restricted by law and persons into whose possession these Materials
come should inform themselves about, and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of any
such other jurisdictions. These Materials are not for distribution outside the United Kingdom and, in particular, they or any copy of them should not be distributed,
directly or indirectly, by any means (including electronic transmission) either to persons with addresses in Canada, Australia, Japan or the Republic of South Africa,
or to persons with an address in the United States of America (“USA”), its territories or possessions or to any citizens, nationals or residents thereof, or to any
corporation, partnership or other entity created or organised under the laws thereof. In particular, these Materials do not constitute or form part of any offer for
sale or solicitation of any offer to buy any securities in the USA or elsewhere nor shall they or any part of them form the basis of or be relied on in connection with
any contract or commitment to purchase securities. Securities may not be offered or sold in the USA absent registration or an exemption from registration under
the United States Securities Act of 1933, as amended.

Some statements contained in these Materials are or may be forward looking statements. Actual results may differ from those expressed in such statements,
depending on a variety of factors. Past performance of the Company cannot be relied on as a guide to future performance. Any forward looking information
contained in these Materials has been prepared on the basis of a number of assumptions which may prove to be incorrect, and accordingly, actual results may
vary.

By accepting receipt of, attending any delivery of, or electronically accessing, these Materials, you agree to be bound by the above limitations and conditions and,
in particular, you represent, warrant and undertake to the Company that: (i) you are a Relevant Person (as defined above); (ii) you will not forward these Materials
to any other person, or reproduce or publish these Materials, in whole or in part, for any purpose and (iii) you have read and agree to comply with the contents of
this notice.
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