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Norman Broadbent at a glance
Norman Broadbent (the “Company” or the “Group”) (AIM: NBB), a leading executive search and senior interim 
management firm publishes its audited final results for the year ended 31 December 2025 (“FY25” or the “Period”).

The Company delivered record annual Net Fee Income1 (“NFI”) in over a decade with NFI of £12.3 million 
(2024: £9.3 million) and underlying EBITDA2 of £1.3 million (2024: £0.3 million).

Our core business is in the delivery of retained executive search services, a market which is valued at over $20bn 
globally by the Association of Executive Search Consultants. This is a highly consultative service and, as such, less 
disrupted by developments in AI than other, more junior recruitment services. This is also reflected in the fee 
structure of executive search which is typically 33% of the total compensation of placed executives, split into three 
equal tranches; the first upon project instigation (retainer), the second upon presentation of a shortlist and the third 
upon successful placement.

We also support clients with senior interim management appointments which can be for gap management or, more 
often, to support strategic transformation programmes. Our services also include broader leadership consulting 
and advisory solutions including board effectiveness reviews and pre deal management due diligence. From 2026 
and beyond we will also be offering consulting services around succession planning, leadership development 
and coaching.

With the business turnaround complete and our improved financial position, we have created a more robust 
platform for the next stage of Norman Broadbent’s growth. Central to our growth plan is disciplined investment in 
headcount to achieve a fundamental change in the scale of our business over the medium-term through self-funded 
organic growth. In addition, we will continue to explore inorganic growth options to accelerate the journey where it 
makes strategic and financial sense to do so. With a clear and focused strategy, we move forward with confidence in 
our ability to deliver sustainable growth and build shareholder value.

Our award-winning culture remains a key differentiator, and we continue to earn recognition for fostering an 
exceptional workplace environment.

1 Net Fee Income is equivalent to Gross Profit, being revenue less cost of sales.
2 excludes share based payment charges and restructuring costs.
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Shaping leadership for 45+ years
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45+ YEARS
Established in 1979, the first UK headquartered search firm

3,000+ CLIENTS
To date, we have supported over 3,000 clients, from start-ups to FTSE 100 companies

79 COUNTRIES
Our team has placed directors, executives and leaders in 79 countries around the world

NORMAN BROADBENT LOCATIONS

92%
Client satisfaction  
score

Candidate 
satisfaction score

94%

98%
Clients who would 
work with us again

95% 
Candidates who would 
work with us again



7Norman Broadbent Plc 
Annual Report and Financial Statements

Purpose, vision & values
Norman Broadbent has built on the foundational engagement work of previous years, evolving its purpose, vision, 
and values into actionable strategies that drive measurable outcomes across the Company. This evolution reflects 
our unwavering commitment to embedding these principles deeply into the fabric of our organisation, ensuring they 
remain dynamic, relevant, and impactful, while delivering tangible Return on Investment and fostering a culture of 
accountability that aligns with our strategic goals.

We see our purpose, vision, and values not as static statements but as living commitments that influence every 
decision we make and every target we set ourselves. By creating new opportunities for our people to connect with 
and embody these principles, we have continued to foster an inclusive, high-performing culture that promotes 
innovation, accountability, and excellence.

PURPOSE
To have a lasting positive impact on people’s lives and the organisations we support.

VISION
To be the international brand of choice as an employer and business partner across board, executive and interim 
leadership solutions through our passionate, collaborative and delivery-focused culture.

LIVING OUR VALUES
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We Promote a Culture of Excellence

In 2025, our commitment to excellence was 
reflected not only in the senior leadership 

appointments we delivered, but in the standards 
we set for ourselves operationally and strategically.
We strengthened internal governance, enhanced 

proposal quality and consistency across 
practices, and continued to refine our positioning 

in core markets.

Independent recognition through our Outstanding 
Best Companies accreditation and Top 10 ranking 
in the recruitment sector reinforced the strength 

of our internal culture and delivery capability.
Excellence for us means combining commercial 
discipline with a relentless focus on quality and 

long-term impact.

We Embody Genuine Curiosity

Curiosity underpins how we advise clients 
and evolve as a business. Throughout the year, 
we invested in structured knowledge-sharing 

through initiatives such as The BroadCast, enabling 
cross-practice collaboration and insight exchange 

across geographies.

Our continued engagement with industry forums, 
including Chapter Zero roundtables, reflects 

our commitment to understanding emerging 
governance and climate competencies shaping 
board agendas. This culture of enquiry allows us 
to anticipate client challenges and respond with 

informed, forward-looking solutions.

We Champion Collective Success

2025 saw deeper collaboration across practices 
and service lines, particularly in delivering blended 

Search, Interim and Consulting mandates. We 
continued to promote shared accountability and 
transparent communication across offices and 

functions, supported by structured internal updates 
and leadership engagement.

Major framework submissions and cross-team 
projects demonstrated the strength of our 

collective approach. By aligning around shared 
goals and encouraging knowledge exchange, 
we strengthened both client outcomes and 

internal cohesion.

We Care

Caring remains central to how we operate — 
internally, externally and for our clients. During the 

year, we supported our 2025 charity partner, 
Campaign Against Living Miserably (CALM), raising 
awareness and funds for suicide prevention and 

mental health support. Our school outreach 
partnerships continued to expand, providing 
practical career guidance and mentorship to 

students in underserved communities.

Internally, wellbeing initiatives, volunteering 
opportunities and inclusion frameworks such as 

Onvero reinforced our commitment to supporting 
colleagues in a meaningful and structured way. 

For our clients, this means taking the time to 
understand organisational context, leadership 

challenges and long-term objectives, and providing 
advice that is considered, responsible and aligned 

to sustainable outcomes rather than 
short-term transactions.
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RESULTS FOR THE FINANCIAL YEAR

“We set the strategic plan to transform Norman 
Broadbent when I joined the business four years ago 
and as part of this plan, we set a medium-term EBITDA2 
target of £1.25 million. With the FY25 results we have 
both completed the turnaround phase of our strategy 
and delivered on this important financial commitment. 
I am grateful for the continued dedication of the entire 
team over the past four years, and in the face of an 
incredibly challenging market.

Our award-winning values and performance-driven 
culture, a highly motivated and growing team of the 
highest quality professionals, an incredibly powerful 
brand, and our market leading processes and 
technologies, create an exceptionally strong platform 
for future growth.

Having consistently delivered record breaking 
performance and all objectives over the past four years, 
the business transformation has been delivered.

With a stable, technology-enabled growth platform 
in place, we are driving the next stage of organic 
growth through disciplined investment in headcount. 
Complementing our organic growth plan, we are also 
looking at opportunities to accelerate growth through 
targeted M&A where it makes strategic and financial 
sense to do so. As the only UK publicly listed executive 
search firm, we believe that we are well positioned to 
capitalise on consolidation opportunities in the market.”

Kevin Davidson

Group Chief Executive

24 March 2026

FINANCIAL HIGHLIGHTS

Trading performance in 2025 was the strongest 
we have delivered in more than a decade, despite 
ongoing macro-economic headwinds. Revenue rose 
39% to £15.1 million (2024: £10.9 million), while NFI 
grew 32% to £12.3 million (2024: £9.3 million; 2023: 
£10.5 million). We also achieved underlying EBITDA2 
of £1.3 million, meeting our medium-term EBITDA2 
target. Collectively, these results mark the successful 
completion of the Company’s turnaround phase.

Our continued focus on productivity enhancements 
and cost discipline has helped drive meaningful 
improvements to profitability. Profit before tax rose 
to £0.6 million, a positive swing of £0.8 million on the 
previous year (2024: loss before tax of £0.2 million).

The Company’s disciplined focus on effective 
working capital management was maintained 
throughout the year. This supported a markedly 
improved year-end net cash3 position of £1.5 million 
compared to £0.1 million at the previous year end, 
without drawing on the invoice discounting facility 
as at 31 December 2025 (31 December 2024: £nil).

STRATEGIC HIGHLIGHTS

Achieved underlying EBITDA2 in 
line with the medium-term target

Client and candidate feedback 
scores remain outstanding, with 
satisfaction rates over 90%

Multiple industry awards and 
accreditations

Turnaround phase of strategy 
completed
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Financial Highlights

Sales and related services

Administration

KEY PERFORMANCE INDICATORS

2 excludes share based payment charges and restructuring costs.
3 excludes lease liabilities.
4 fully diluted adjusted earnings per share, excludes share based payment 
charges. See note 8 for details of prior year restatement.

£12.3m
Net Fee Income

£1.5m
Net cash / (debt)3

62
Headcount at 31 December

72023 45

9

82024 50

2025 53

362022 9

29 102021

£0.6m
Profit / (loss) before tax

£1.3m
Underlying EBITDA2

Adjusted earnings / (loss) per share 
(as restated)4

43.1p

£1.3m2025

2024

2023 £0.9m

£0.3m

£0.1m

£(0.3)m

2022

2021

£(0.2)m

£0.6m

2024

2025

2023 £0.3m

£(0.3)m

£(0.6)m

2022

2021

£0.1m

£1.5m

2024

2025

2023 £0.4m

£(1.1)m

£(0.7)m

2022

2021

2021

28.8p

(11.9)p2022

(39.9)p

2023

2024 (5.2)p

2025 43.1p
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Record financial performance in 
over a decade

2 excludes share based payment charges and restructuring costs.
3 excludes lease liabilities.

£7.3m2022

£10.5m2023

£9.3m

£5.9m2021

£12.3m

2024

2025
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Remuneration Committee Report
UNAUDITED INFORMATION

COMPOSITION

During the financial year, the Remuneration Committee 
was chaired by Devyani Vaishampayan. Its other 
member is Jon Kempster. As per good practice, the 
Committee usually comprises solely of Non-Executive 
Directors, both of whom are deemed by the Board to 
be independent. However, following the resignation of 
Devyani Vaishampayan in March 2026, the Committee 
has been chaired by Peter Searle on an interim basis 
until a new appointment is made.

Under its terms of reference, the Remuneration 
Committee will meet at least two times a year and 
otherwise as required. During the year ended 31 
December 2025 the Committee formally met on two 
occasions and held four additional meetings. On each 
occasion all members were present.

RESPONSIBILITIES OF THE 
REMUNERATION COMMITTEE

The Committee’s role is to determine and agree the 
framework for the remuneration of the Executive 
Directors and other designated senior executives 
with the Board and, within the terms of the agreed 
framework, determine the total individual remuneration 
packages of such persons including, where appropriate, 
bonuses, incentive payments and share options or 
other share awards. The Committee is responsible for 
developing an approach to remuneration that supports 
and promotes long-term value generation and is aligned 
to the Company’s purpose, strategy and culture.

The Committee is also responsible for determining the 
remuneration package of the Company’s chair.

The remuneration of Non-Executive Directors is 
a matter reserved for the Board. The Executive 
Directors and other senior personnel may be invited 
to attend meetings when appropriate but no 
Director will be involved in any decision as to his or 
her own remuneration.

The Remuneration Committee has regard to the 
principles of the QCA Code and, where appropriate, 
the QCA Remuneration Committee Guide and 
associated guidance.

ACTIVITIES DURING THE YEAR

The main activities undertaken by the Committee during 
the year ended 31 December 2025 included:

 ǒ Determining the overarching framework for senior 
management remuneration

 ǒ Engaging specialist third-party remuneration 
consultants, h2g Remuneration Advisory LLP 
(“h2g”), to undertake a salary and fee benchmarking 
exercise for the Executive Leadership Team, Chair 
and Non-Executive Directors

 ǒ Setting salary increases for the Executive Directors 
and COO for FY26

 ǒ Setting targets under the framework for FY26

 ǒ Reissuing of option certificates post 
share consolidation

Post year-end the Committee has focussed on finalising 
the bonus framework for Executive Directors and COO 
for FY26 and designing a new LTIP Scheme with advice 
from h2g.

KEY AREAS OF FOCUS FOR THE 
YEAR AHEAD

The key areas of focus for the Committee during the 
year ahead include:

- Approving vesting of current LTIP Scheme

- Approving the new LTIP Scheme

-  Approving reward mechanisms in the event of 
changes to the business model

REMUNERATION POLICY

The aim of the policy is to attract, motivate and retain 
high calibre executives by rewarding them with fair and 
attractive, but not excessive, remuneration packages 
which support the delivery of business objectives in 
the long-term.

The below table sets out a broad outline of the Company’s remuneration policy framework as adopted by 
the Committee:

Service Contracts

Both Executive Directors are employed on rolling contracts subject to between three and six months’ notice 
from either the Executive or the Company. The Remuneration Committee reviews each case of early termination 
individually in order to ensure compensation settlements are made which are appropriate to the circumstances, 
taking care to ensure that poor performance is not rewarded.

Purpose and link 
to strategy Operation

Maximum 
potential value

Performance 
conditions

Base salary 
Competitive base salary 
that attracts and retains 
key individuals reflecting 
their experience and role.

Salaries are reviewed 
annually.

Base salaries are set 
taking into account 
similar companies in the 
Company’s industry.

Not applicable.

Pension and benefits 
Supports recruitment 
and retention of high 
calibre executive 
directors.

The Company provides 
a defined contribution 
scheme to all Executive 
Directors at a proportion 
of basic salary.

The Company provides 
medical assurance and 
life assurance.

Since 2025, pension 
funding for executive 
directors is equal to 8% 
of base salary, when they 
salary sacrifice 5% of 
their salary.

Not applicable.

Annual bonus 
Incentivises the 
achievement of key 
strategic objectives in the 
short- to medium-term.

Each Executive Director 
is eligible for an annual 
bonus award (in cash) 
upon the achievement 
of certain key strategic 
objectives.

Maximum opportunity 
of cash bonus equal 
to a percentage of the 
recipient’s base salary.

Annual bonus awards 
are made upon the 
achievement of certain 
agreed annual financial 
and strategic objectives 
for the Company as 
determined by the 
Committee from year 
to year.

Long Term Incentive Plan 
Supports the recruitment 
and retention of 
Executive Directors and 
aligns interests with 
shareholders.

The scheme is an 
Enterprise Management 
Incentive (EMI) share 
option scheme.

Maximum opportunity 
equal to a grant of such 
number of shares as 
allocated across the 
Executive Team.

50% of the options are 
subject to market-based 
share price performance 
conditions and 50% are 
subject to certain EBITDA 
performance conditions.

Chair and non-executive 
director fees 
Support the recruitment 
and retention of 
high-calibre non-
executive directors.

Non-executive directors 
are paid a base fee plus 
reasonable expense.

An additional fee 
is paid to non-
executive directors 
for chairmanship of 
committees.

Base fees for non-
executive directors are 
set with reference to 
market rates and time 
commitment.

Not applicable.





30 31Norman Broadbent Plc  
Annual Report and Financial Statements

Norman Broadbent Plc  

Annual Report and Financial Statements

COMPOSITION

The Audit Committee is chaired by Jon Kempster. 
Its other member during the reporting period was 
Devyani Vaishampayan. As is good practice, the 
Committee is made up solely of Non-Executive 
directors who the Board consider to be independent.

Under its Terms of Reference, the Audit Committee 
meets at least twice a year and at other times as 
required. During the year ended 31 December 2025, the 
Audit Committee met three times, with all members 
being present at each meeting. The Chair of the Board, 
CEO, CFO, external audit engagement partner and other 
members of senior management are invited to attend 
Committee meetings as necessary.

The Board is satisfied that the Chair of the Committee 
has the necessary recent and relevant financial 
experience to chair the Audit Committee.

RESPONSIBILITIES OF THE AUDIT 
COMMITTEE

The Committee has an important role to play in 
providing independent oversight and safeguarding 
shareholders’ interests.

The Committee responsibilities include oversight of:

 ǒ  The accounting principles, policies and practices 
adopted by the Company.

 ǒ  The external financial reporting and associated 
announcements.

 ǒ  The appointment, independence, effectiveness and 
remuneration of the Company’s external auditor.

 ǒ  The Group’s risk identification and mitigation 
processes.

 ǒ The Company’s internal controls.

 ǒ  Fraud prevention arrangements and reports under 
the whistleblowing policy.

 ǒ The work of the Group’s external auditors.

 ǒ The Group’s financial reporting processes.

MATTERS CONSIDERED BY THE 
COMMITTEE

During the year, the Committee considered other 
matters, including reviews of certain risk and 
compliance policies to ensure that they were up to 
date and remained fit for purpose. More information is 
provided below.

Financial Reporting

The Committee reviewed and evaluated the 
appropriateness of the interim and annual financial 
statements (including the announcements regarding 
these results which were made to the London Stock 
Exchange) with both management and, in the case of 
the annual statements, the external auditor. This review 
included assessment of whether the Annual Report and 
Financial Statements, taken as a whole, are fair, balanced 
and understandable and provides the information 
necessary for shareholders to assess the Group’s position 
and performance, business model and strategy. The 
Committee also considered the clarity of disclosures, 
and the reasonableness of the critical accounting 
policies, estimates and judgements used in preparation 
of the financial statements.

Whistleblowing Policy

Any matters raised through the whistleblowing process 
are reported to the Committee. Where a matter is 
raised, a proportionate investigation is undertaken by 
independent management with support and guidance 
from the Committee as necessary. The Group is pleased 
to report that no incidents were reported during the 
year. The Committee reviewed the Whistleblowing 
arrangements during the year and were satisfied with 
the arrangements in place.

Anti-Bribery and Corruption Policy

This policy is designed to ensure adherence to the 
provisions of the Bribery Act 2010. Compliance with 
this policy is confirmed annually by the Group’s 
management team.

Business Continuity Plan

The Committee are satisfied that the plan remains valid 
and will be reviewed and updated when necessary.

Audit Committee Report
Employee Code of Conduct

The Code of Conduct, ethics and related corporate 
governance responsibility policies exist to support 
Company culture. The Committee reviewed the policies 
during the year and were satisfied with the documents.

Horizon scanning

The Committee worked with the Finance team and 
external auditors to identify any upcoming changes to 
regulatory requirements that would impact the Group. 
The Company has engaged One Advisory Limited to act 
as Company Secretary who provide updates on legal and 
corporate governance developments.

EXTERNAL AUDIT

During the year, a tender of the external audit contract 
took place. Following a competitive and comprehensive 
process, overseen by the Committee, the Board 
appointed Cooper Parry Group Limited (‘Cooper Parry’) 
as external auditor for the period to 31 December 2025. 
The tender process, which included the incumbent 
external auditor Kreston Reeves LLP (‘Kreston Reeves’), 
was carried out as part of the Board’s commitment to 
best corporate governance practice. The Committee 
were impressed throughout the process with Cooper 
Parry’s experience, audit approach and credentials. 
Kreston Reeves confirmed there were no circumstances 
which should be brought to the attention of members or 
creditors of the Company. The Committee recommends 
the appointment of Cooper Parry as external auditor of 
the Group, subject to approval by shareholders at the 
2026 Annual General Meeting.

AUDIT INDEPENDENCE

The Committee and the Board place great emphasis 
on the objectivity of the external auditor in its reporting 
to shareholders. When required, the external audit 
partner is present at Committee meetings to ensure 
full communication of matters relating to the audit. 
The overall performance of the external auditor is 
reviewed annually by the Committee, considering the 
views of management, and feedback is provided when 
necessary to senior members of the audit firm unrelated 
to the audit. The Committee also has discussions 
with the external auditor, without management being 
present, on the adequacy of controls and on any 
judgemental areas. The scope of the forthcoming 
year’s external audit is discussed in advance by the 
Committee. Audit fees are approved by the Committee. 
Assignments of non-audit work have been, and are 
subject to, controls by management that have been 
agreed by the Committee so that audit independence 
is not compromised.

NON-AUDIT SERVICES

The independence and objectivity of the non-audit 
services provided to the Group are safeguarded by 
the Group’s non-audit services policy. The policy on 
engaging the external auditor for non-audit services has 
always been designed to ensure that such engagements 
do not result in the creation of a mutuality of interest 
between the auditor and the Group, that a transparent 
process and reporting structure is established to enable 
the Committee to monitor policy compliance and that 
unnecessary restrictions on the engagement of the 
auditor for non-audit services are avoided where the 
provision of advice is commercially sensible and is more 
cost effective than other providers. Compliance with the 
policy is actively managed and an analysis of non-audit 
services is reviewed throughout the year. During the year 
ended 31 December 2025, no non-audit services were 
provided to the Group (2024: nil).

INTERNAL AUDIT

The Committee considers on an annual basis whether 
there is a need for a separate internal audit and 
risk function and makes a recommendation to the 
Board accordingly. The Group does not currently have 
a formal internal audit function. This approach is 
considered appropriate and proportionate for the size 
of the Group’s operations.

RISK AND CONTROLS

During the year, the Committee has received reports 
from management on the effectiveness of the systems 
of internal control and risk management which have 
been established, and the conclusions of any testing 
performed by the external auditor.

TERMS OF REFERENCE

During the year the Committee reviewed its Terms 
of Reference to ensure that they remained fit for 
purpose. The Committee adopted an updated Terms 
of Reference which better reflect the latest guidance 
and requirements of the 2023 QCA Corporate 
Governance Code.

Jon Kempster

Chair of the Audit Committee

24 March 2026
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Independent Auditor’s Report
Independent Auditor’s Report to the Members of 
Norman Broadbent plc

OPINION

We have audited the financial statements of Norman 
Broadbent plc (the ‘Parent Company’) and its 
subsidiaries (together, the ‘Group’) for the year ended 
31 December 2025 which comprise the Consolidated 
Income Statement, the Consolidated Statement of 
Comprehensive Income, the Consolidated Statement of 
Financial Position, the Company Statement of Financial 
Position, the Consolidated Statement of Changes 
in Equity, the Company Statement of Changes in 
Equity, the Consolidated Statement of Cash Flows, the 
Company Statement of Cash Flows and the Notes to the 
Financial Statements, including a summary of material 
accounting policies.

In our opinion:

 ǒ The financial statements give a true and fair view of 
the state of the Group’s and of the Parent Company’s 
affairs as at 31 December 2025, and of the Group’s 
profit for the year then ended;

 ǒ The Group’s and Parent Company’s financial 
statements have been properly prepared in 
accordance with UK adopted international 
accounting standards; and

 ǒ The financial statements have been prepared 
in accordance with the requirements of the 
Companies Act 2006.

BASIS FOR OPINION

We conducted our audit in accordance with 
International Standards on Auditing (UK) (‘ISAs (UK)’) 
and applicable law. Our responsibilities under those 
standards are further described in the Auditor’s 
responsibilities for the audit of the financial statements 
section of our report. We are independent of the Group 
and Parent Company in accordance with the ethical 
requirements that are relevant to our audit of the 
financial statements in the United Kingdom, including 
the Financial Reporting Council’s Ethical Standard as 
applied to listed entities, and we have fulfilled our 
other ethical responsibilities in accordance with these 
requirements. We believe that the audit evidence we 
have obtained is sufficient and appropriate to provide a 
basis for our opinion.

AN OVERVIEW OF THE SCOPE OF 
OUR AUDIT

We adopted a risk-based audit approach. We gained 
a detailed understanding of the Group’s business, the 
environment it operates in and the risks it faces.

The key elements of our audit approach were as follows:

In order to assess the risks identified, the engagement 
team performed an evaluation of the identified risks 
of the consolidated financial statements and considered 
the risk of material misstatement at the assertion level 
of the consolidated financial statements to determine 
the planned audit responses based on a measure 
of materiality.

The group audit was scoped by obtaining an 
understanding of the group and its environment, 
including the Group’s system of internal control, 
and assessing the risks of material misstatement 
in the financial statements. We also addressed the 
risk of management override of internal controls, 
including assessing whether there was evidence of bias 
by the Directors that may have represented a risk of 
material misstatement.

For the year ended 31 December 2025 we determined 
the components of the Group by entity. There were 
two components in scope for our Group audit, Norman 
Broadbent PLC, the Parent Company of the Group, 
and Norman Broadbent Executive Search Limited, the 
trading subsidiary company.

We performed a full scope audit on all the components 
of the Group. Our audit scope covered 100% of the 
Group’s revenue, the Group’s loss before tax and the 
Group’s net assets.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our 
professional judgment, were of most significance in 
our audit of the financial statements of the current 
period and include the most significant assessed risks 
of material misstatement (whether or not due to fraud) 
we identified, including those which had the greatest 
effect on the overall audit strategy, the allocation of 
resources in the audit, and directing the efforts of the 
engagement team.

These matters were addressed in the context of our 
audit of the financial statements as a whole, and in 
forming our opinion thereon, and we do not provide 
a separate opinion on these matters. This is not a 
complete list of all risks identified by our audit.

KEY AUDIT MATTER HOW OUR AUDIT ADDRESSED THIS MATTER

Valuation of Investments 
(applicable to the Parent Company only)

Included within the statement of financial position 
are fixed asset investments of £1.7m (2024 £1.5m) 
which comprise the carrying value of its investment 
in the Group’s subsidiaries. This balance represents 
the most significant balance in the Parent Company 
statement of financial position. The estimated 
recoverable amount of this balance is subjective due 
to the inherent uncertainty involved in forecasting the 
profitability of the subsidiaries.

Based on the above factors, we identified the valuation 
of investments in subsidiaries as a key audit matter.

To address the risk, we have performed the 
following procedures:

 ǒ We compared the carrying value of the investments 
with the net assets of each subsidiary company 
to build an assessment of whether any provisions 
against the carrying value were required.

 ǒ We obtained the directors’ calculations supporting 
the valuation of the investment in the trading 
subsidiary. This was based on the trading subsidiary’s 
current net asset value and its trading forecasts for a 
period of 5 years up to December 2030.

 ǒ Our audit work on the trading forecasts included 
discussion with the directors, assessing the 
reasonableness of their assumptions used, checking 
their mathematical accuracy, carrying out sensitivity 
analysis primarily on differing levels of revenue to 
assess the impact on the forecasts and considering 
the accuracy of previously prepared forecasts to 
actual results achieved.

Key observations

Based upon the audit work performed no matters came to our attention to indicate that investments are 
materially misstated.

Carrying Value of Goodwill 
(applicable to the Group only)

Goodwill, which comprises the brand name and 
client loyalty, arose on the acquisition of subsidiaries 
in previous years. It is included in the consolidated 
statement of financial position at a carrying value of 
£1.4m (2024: £1.4m). This balance represents one of the 
most significant balances in the consolidated statement 
of financial position. The estimated recoverable amount 
of this balance is subjective due to the judgements 
involved including discount rates, long-term growth 
rates and expected changes to revenue and operating 
margins during the forecast period.

Based on the above factors, we identified the carrying 
value of goodwill as a key audit matter.

To address the risk, we have performed the 
following procedures:

 ǒ We obtained the directors’ assessment of the valuation 
of goodwill for each cash-generating unit (“CGU”) 
which was based on the group’s trading forecasts for a 
period of 5 years up to December 2030, and a terminal 
growth rate of 0% discounted to their present value.

 ǒ We obtained and tested the mathematical accuracy 
and calculation logic for management’s value in use 
assessment and assessment of the carrying amount 
for each CGU.

 ǒ We identified the key assumptions supporting the 
forecasts used in the Executive Search CGU model 
(which comprises £1.3m of the total goodwill) 
and assessed their reasonableness based on 
discussions with management and a review of historic 
business performance.

 ǒ We reviewed and assessed management’s sensitivity 
analysis performed on the key assumptions.

 ǒ We tested alternative scenarios to see if changes in the 
key assumptions might trigger impairment.

 ǒ We considered the adequacy of the disclosures 
included in the financial statements in respect of 
goodwill impairment.

Key observations

Based upon the audit work performed no matters came to our attention to indicate that the carrying value of 
goodwill is materially misstated.







https://www.frc.org.uk/library/standards-codes-policy/audit-assurance-and-ethics/auditors-responsibilities-for-the-audit/
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Consolidated Income Statement
For the year ended 31 December 2025

2025 2024

Notes £’000 £’000

Revenue 3 15,141 10,919

Cost of sales (2,872) (1,605)

Gross profit 12,269 9,314

Operating expenses (11,621) (9,416)

Operating profit / (loss) 648 (102)

Interest receivable 7 4 —

Interest payable 7 (32) (56)

Profit / (loss) before tax 4 620 (158)

Taxation 6 — —

Profit / (loss) for the year 620 (158)

Earnings per share

Profit / (loss) per share

– Basic (restated) 8 31.9p (8.5)p5

– Diluted (restated) 8 31.6p (8.5)p5

The results for the periods presented above are derived from continuing operations.

The accompanying notes form an integral part of these financial statements.

Consolidated Statement of Comprehensive Income

2025 2024

£’000 £’000

Profit / (loss) for the year 620 (158)

Total comprehensive income for the year 620 (158)

Attributable to:

Owners of the Company 620 (158)

The accompanying notes form an integral part of these financial statements.

Consolidated Statement of Financial Position
 As at 31 December 2025 2025 2024

Notes £’000 £’000

Non-current assets

Intangible assets 9 1,363 1,363

Property, plant and equipment 10 223 567

Total non-current assets 1,586 1,930

Current assets

Trade and other receivables 12 2,980 2,266

Cash and cash equivalents 13 1,540 236

Total current assets 4,520 2,502

Current liabilities

Trade and other payables 14 3,802 2,535

Bank overdraft and interest-bearing loans 15 — 54

Lease liabilities 19 118 387

Total current liabilities 3,920 2,976

Net current assets / (liabilities) 600 (474)

Non-current liabilities

Bank loans 15 — 59

Lease liabilities 19 60 119

Total non-current liabilities 60 178

Total liabilities 3,980 3,154

Total assets less total liabilities 2,126 1,278

Equity

Issued share capital 17 6,396 6,396

Share premium account 17 14,233 14,233

Own shares 17 (26) (26)

Retained earnings (18,477) (19,325)

Total equity 2,126 1,278

The accompanying notes form an integral part of these financial statements.

These financial statements were approved by the Board of Directors on 24 March 2026.

Signed on behalf of the Board of Directors.

K Davidson

Director

Company No 00318267

5 See note 8 for details of prior year restatement.
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Company Statement of Financial Position

 As at 31 December 2025 2025
2024 

Restated

 Notes £’000 £’000

Non-current assets

Investments 11 1,712 1,539

Total non-current assets 1,712 1,539

Current assets

Trade and other receivables 12 18 1

Cash and cash equivalents 13 12 21

Total current assets 30 22

Current liabilities

Trade and other payables 14 334 256

Bank loans 15 — 54

Total current liabilities 334 310

Net current liabilities (304) (288)

Non-current liabilities

Bank loans 15 — 59

Total non-current liabilities — 59

Total liabilities 334 369

Total assets less total liabilities 1,408 1,192

Equity

Issued share capital 17 6,396 6,396

Share premium account 17 14,233 14,233

Own shares 17 (26) (26)

Retained earnings (19,195) (19,411)

Total equity 1,408 1,192

Prior year values have been restated to take account for a change in the treatment of intercompany share based 
payments, see note 11.

As permitted by Section 408 of the Companies Act 2006, the income statement of the parent company is not 
presented as part of these accounts. The parent company’s loss for the year amounted to £0.01 million (2024: £0.01 
million profit).

The accompanying notes form an integral part of these financial statements.

These financial statements were approved by the Board of Directors on 24 March 2026.

Signed on behalf of the Board of Directors.

K Davidson

Director

Company No 00318267

Consolidated Statement of Changes in Equity
For the year ended 31 December 2025

Equity attributable to equity holders of Norman Broadbent Plc

Share 
Capital

Share 
Premium

Own 
shares

Retained 
Earnings

Total 
Equity

£’000 £’000 £’000 £’000 £’000

Balance at 1 January 2025 6,396 14,233 (26) (19,325) 1,278

Profit for the year — — — 620 620

Total comprehensive income for the year — — — 620 620

Credit to equity for share based payments — — — 225 225

Proceeds from sale of fractional shares — — — 3 3

Transactions with owners of the Group — — — 228 228

Balance at 31 December 2025 6,396 14,233 (26) (18,477) 2,126

Balance at 1 January 2024 6,365 14,233 — (19,223) 1,375

Loss for the year — — — (158) (158)

Total comprehensive income for the year — — — (158) (158)

Credit to equity for share based payments —  — — 61 61

Issue of shares to employee benefit trust 31 — (31) — —

Shares distributed by employee benefit trust — — 5 (5) —

Transactions with owners of the Group 31 — (26) 56 61

Balance at 31 December 2024 6,396 14,233 (26) (19,325) 1,278

The accompanying notes form an integral part of these financial statements.
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Company Statement of Changes in Equity
For the year ended 31 December 2025

Equity attributable to equity holders of Norman Broadbent Plc

Share 
Capital

Share 
Premium

Own 
shares

Retained 
Earnings

Total 
Equity

£’000 £’000 £’000 £’000 £’000

Balance at 1 January 2025 6,396 14,233 (26) (19,411) 1,192

Loss for the year — — — (12) (12)

Total comprehensive income for the year — — — (12) (12)

Credit to equity for share based payments — — — 225 225

Proceeds from sale of fractional shares — — — 3 3

Total transactions with owners of 
the Company

— — — 228 228

Balance at 31 December 2025 6,396 14,233 (26) (19,195) 1,408

Balance at 1 January 2024 6,365 14,233 — (19,480) 1,118

Profit for the year — — — 13 13

Total comprehensive income for the year — — — 13 13

Credit to equity for share based payments — — — 61 61

Issue of shares to employee benefit trust 31 — (31) — —

Shares distributed by employee benefit trust — — 5 (5) —

Total transactions with owners of 
the Company

31 — (26) 56 61

Balance at 31 December 2024 6,396 14,233 (26) (19,411) 1,192

The accompanying notes form an integral part of these financial statements.

Consolidated Statement of Cash Flows
For the year ended 31 December 2025

2025 2024

Notes £’000 £’000

Cash flows from operating activities

Profit / (loss) before taxation 620 (158)

Depreciation / impairment of property, plant and equipment 422 285

Share based payment charge 225 61

Net finance cost 32 56

(Increase) / decrease in trade and other receivables (714) 635

Increase / (decrease) in trade and other payables 1,267 (858)

Net cash generated from operating activities 1,852 21

Cash flows from investing activities and servicing of finance

Net finance cost (8) (23)

Payments to acquire tangible fixed assets 10 (13) (50)

Net cash used in investing activities (21) (73)

Cash flows from financing activities

Repayments of borrowings 23 (117) (62)

Payment of lease liabilities (413) (256)

Decrease in invoice discounting 15 — (159)

Proceeds from sale of fractional shares 3 —

Net cash used in financing activities (527) (477)

Net increase / (decrease) in cash and cash equivalents 1,304 (529)

Cash and cash equivalents at beginning of period 236 765

Cash and cash equivalents at end of period 1,540 236

The accompanying notes form an integral part of these financial statements.

Non-cash investing and financing activities are disclosed in note 23.
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Company Statement of Cash Flows
For the year ended 31 December 2025

2025 2024

Notes £’000 £’000

Cash flows from operating activities

(Loss) / profit before taxation (12) 13

Share based payment charge 52 11

Net finance cost 4 14

(Increase) / decrease in trade and other receivables (8) 29

Increase in trade and other payables 69 2

Net cash generated from operating activities 105 69

Cash flows from investing activities and servicing of finance

Net cash used in investing activities — —

Cash flows from financing activities

Repayments of borrowings 23 (117) (62)

Proceeds from sale of fractional shares 3 —

Net cash used in financing activities (114) (62)

Net (decrease) / increase in cash and cash equivalents (9) 7

Cash and cash equivalents at beginning of period 21 14

Cash and cash equivalents at end of period 12 21

The accompanying notes form an integral part of these financial statements.

1. Material Accounting Policies

The principal accounting policies adopted in the 
preparation of these financial statements are set out 
below. These policies have been consistently applied to 
all of the years presented unless otherwise stated.

1.1. Basis of Preparation

The consolidated financial statements of Norman 
Broadbent plc (“Norman Broadbent”, “the Company” 
or “the Group”) have been prepared in accordance 
with UK adopted international accounting standards 
in conformity and compliance with the requirements 
of the Companies Act 2006. The consolidated 
financial statements have been prepared under the 
historical cost convention. The consolidated financial 
statements are presented in pounds and all values are 
rounded to the nearest thousand (£’000), except when 
otherwise indicated.

The preparation of financial statements in compliance 
with UK adopted international accounting standards 
requires the use of certain critical accounting estimates. 
It also requires management to exercise its judgement in 
the process of applying the Group’s accounting policies. 
The areas involving a higher degree of judgement or 
complexity, or areas where assumptions and estimates 
are significant to the consolidated financial statements 
are disclosed in note 1.16.

1.1.1 Going Concern

The Consolidated and Company Financial Statements 
have been prepared on a going concern basis. In forming 
this judgement, the Directors have considered the 
Group’s current financial position, forecast performance 
and cash flows, available financing and the principal 
risks and uncertainties over the assessment period 
described below.

The Directors have reviewed detailed cash flow forecasts 
and sensitivities prepared to at least twelve months 
from the date of approval of these financial statements 
along with budgets and medium term forecasts.

The Group’s overall financial position is strong. 
The consolidated statement of financial position shows 
a net asset position at 31 December 2025 of £2.1 million 
(2024: £1.3 million) with cash at bank of £1.5 million 
(2024: £0.2 million) and net current assets of £0.6 million 
(2024: net current liabilities £0.5 million).

Credit facilities relevant to the review period comprise 
an invoice discounting facility with Metro Bank, further 
details of which are included within note 15, secured 
over trade receivables. The facility provides advances 
of up to 88% of eligible receivables (aged <120 days) and 
is capped at £2.0 million. The facility is uncommitted 
and subject to three months’ notice by the lender. 
At 31 December 2025 the facility was in credit by £0.05 
million (recognised within cash and cash equivalents) 
and no loans were outstanding following repayment of 
the CBILS loan in April 2025.

In addition to the base case forecast, the Board 
modelled a severe but plausible downside scenario, 
under which NFI dropped to levels not experienced 
for four years when the Group had half the current 
number of sales and related staff. Under this scenario, 
the Group maintains adequate liquidity throughout 
the going concern assessment period, supported 
by the available invoice discounting facility and the 
flexibility to phase discretionary expenditure and adjust 
variable remuneration.

Under both the base case scenario and the severe but 
plausible downside scenario the Group forecasts to have 
sufficient liquidity headroom within its existing financing 
arrangements through the whole period even in the 
event of a severe drop in NFI. The Directors acknowledge 
that the group’s financing is subject to a three month 
notice period by the lender and that if notice were 
given by the lender in the review period the group 
would require replacement facilities. The directors are 
confident that the group would be able to secure other 
sources of commercial finance and, if necessary, support 
from investors who have previously provided the group 
with liquidity assistance.

Following this assessment, the Directors have formed 
a judgement, at the time of approving the Annual 
Report and Financial Statements 2025, that there 
are no material uncertainties that cast doubt on the 
Group’s going concern status and that it is a reasonable 
expectation that the Group has adequate resources to 
continue in operational existence for at least the next 12 
months from the date of approval of this Annual Report 
and Financial Statements. For this reason, the Group 
continues to adopt the going concern basis in preparing 
the Annual Report and Financial Statements for the year 
ended 31 December 2025.

1.1.2 Changes in Accounting Policy and Disclosures

a.  New and amended accounting standards adopted 
by the Group.

There have been no new or amended accounting 
standards issued during the year that are applicable 
to the Group.

b.  Standards, amendments and interpretations to 
existing standards that are not yet effective and have 
not yet been adopted early by the Group.

The following standard has been issued by the 
International Accounting Standards Board (“IASB”) that is 
effective in future accounting periods that the Group has 
decided not to adopt early:

 ǒ Presentation and Disclosure in Financial 
Statements – IFRS18

Notes to the Financial Statements
For the year ended 31 December 2025



























72 Norman Broadbent Plc  
Annual Report and Financial Statements

Notes to the Financial Statements (continued)

For the year ended 31 December 2025

23. Liabilities from Financing Activities (continued)

24. Events a�er the reporting date

 ǒ On 25 February 2026 the Group acquired Society Limited (“Society”), a specialist UK executive search firm. 
The consideration of £33,001 was funded through the issue of 14,194 new ordinary shares in the Company.

 ǒ On 10 March 2026 the Group gave notice of a General Meeting to be held on 26 March 2026 for shareholders to 
consider and approve a capital reorganisation. If approved by shareholders and subsequently by the Court, the 
capital reorganisation will cancel the Company’s Deferred Shares and Share Premium and eliminate the historic 
deficit on the profit and loss account. This will help create distributable reserves, enabling the Company to pay 
dividends where circumstances allow.

Company Borrowings Total

£’000 £’000

At 1 January 2024 161 161

Cash flows:

Repayments of borrowings (62) (62)

Non-cash movements:

Interest accrued 14 33

At 31 December 2024 113 113

Cash flows:

Repayments of borrowings (117) (117)

Non-cash movements:

Interest accrued 4 4

At 31 December 2025 — —
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