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Disclaimer
These presentation slides (the “Slides” have been issued by Gateley (Holdings) plc (the “company”).

The Slides have been prepared by and are the sole responsibility of the Company. Although all reasonable care has been taken to ensure that the facts stated in the Slides and accompanying verbal presentation are true and accurate to the 

best knowledge, information and belief of the directors' of the Company (the “Directors”) and the opinions expressed are fair and reasonable, no representation, undertaking or warranty is made or given, in either case, expressly or impliedly, 

by the Company or any of its subsidiaries or Panmure Liberum Limited (“PLL”) any of their respective shareholders, directors, officers, employees, advisers or agents as to the accuracy, fairness, reliability or completeness of the information 

or opinions contained in the Slides or the accompanying verbal presentation or as to the reasonableness of any assumptions on which any of the same is based or the use of any of the same. Accordingly, no such person will be liable for any 

direct, indirect or consequential loss or damage suffered by any person resulting from the use of the information or opinions contained herein (which should not be relied upon), or for any opinions expressed by any such person, or any 

errors, omissions or misstatements made by any of them, save in the event of fraud or wilful default. Prospective investors are encouraged to obtain separate and independent verification of information and opinions contained herein as part 

of their own due diligence.

The Slides have not been approved by an authorised person for the purposes of section 21 of the Financial Services and Markets Act 2000 (as amended) (“FSMA”). In the United Kingdom, the Slides are exempt from the general restriction in 

section 21 of FSMA on the communication of invitations or inducements to engage in investment activity pursuant to the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Financial Promotion Order”) on the 

grounds that it is directed only at the following, being persons who the Company reasonably believes to be: (a) persons having professional experience in matters relating to investments (being “Investment Professionals” within the meaning 

of article 19(5) of the Financial Promotion Order); (b) persons who fall within article 49 of the Financial Promotion Order (high net worth companies, unincorporated associations, or partnerships or the trustees of high value trusts), or (c) other 

persons who have professional experience in matters relating to investments and to whom the Slides and accompanying verbal presentation may otherwise be lawfully communicated (all such persons together being referred to as “Relevant 

Persons”). By attending the presentation of the Slides, you represent and warrant that you are a Relevant Person. The content of the Slides is only available to Relevant Persons, and is not to be disclosed to any other person of any other 

description, including those that do not have professional experience in matters in relation to investments, and should not be used for any other purpose, and any other person who receives the Slides should not rely or act upon them. Any 

investment or investment activity or controlled activity to which the Slides relates is available only to such Relevant Persons and will be engaged in only with such Relevant Persons. Reliance on the communication set out in the Slides for the 

purpose of engaging in any investment activity may expose an individual to a significant risk of losing all of the property invested or of incurring additional liability. Any individual who is in any doubt about the investment to which the Slides 

relate should consult an authorised person specialising in advising on investments of the kind referred to in the Slides.

The distribution of the Slides in other jurisdictions may be restricted by law and persons into whose possession the Slides 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. The Slides are not for distribution outside the United Kingdom and, in particular, the Slides or any copy of them should not be distributed, published, reproduced or 

otherwise made available in whole or in part by recipients to any other person, directly or indirectly, by any means (including electronic transmission) either to persons with addresses in Canada, Australia, Japan, the Republic of South Africa 

and the Republic of Ireland or to persons with an address in the United States, 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, or any other country outside the United Kingdom where such distribution may lead to a breach of any legal or regulatory requirement. Any such distribution could result in a violation of Canadian, Australian, Japanese, United 

States, South African or the Republic of Ireland law.

By attending the presentation and/or accepting the Slides, you agree to keep permanently confidential the information contained herein or sent herewith or made available in connection to with further enquiries unless and until it comes into 

the public domain through no fault of your own and the Slides are being supplied solely for your information. The Slides may not be copied, reproduced or distributed, in whole or in part, to others or published at any time without the prior 

written consent of the Company and PLL. Without prejudice to the foregoing, neither the Company, PLL nor its advisers, nor its representatives accept any liability whatsoever for any loss howsoever arising, directly or indirectly, from use of 

the Slides or its contents or otherwise arising in connection therewith. The information and opinions contained in the Slides and accompanying verbal presentation are provided as at the date of this presentation and are subject to change 

without notice. Save as otherwise expressly agreed, none of the above should be treated as imposing any obligation to update or correct any inaccuracy contained herein or be otherwise liable to you or any other person in respect of any 

such information. In particular, and without limitation, nothing in the

Slides and accompanying verbal presentation should be relied on for any purpose. 

The Slides and the accompanying verbal presentation contain certain forward-looking statements and projections. These statements relate to future events or future performance and reflect the Directors and management's expectations 

regarding the Company’s growth, results of operations, performance and business prospects and opportunities. Such forward-looking statements reflect the Directors’ and management’s current beliefs and are based on information currently 

available to the Directors and management and are based on reasonable assumptions as at the date of this presentation. Such forward-looking statements involve known and unknown risks, uncertainties and other important factors beyond 

the control of the Company, the Directors or management that could cause actual performance or achievements or other expectations expressed to be materially different from such forward-looking statements. No assurance, however, can 

be given that the expectations will be achieved. While the Company makes these forward-looking statements in good faith, neither the Company, nor its Directors and management, can guarantee that the anticipated future results will be 

achieved and accordingly, you should not rely on any forward-looking statements and the Company accepts no obligation to disseminate any updates or revisions to such forward-looking statements.

PLL is the Company’s Nominated Adviser and is advising the Company and no one else and will not be responsible to anyone other than the Company for providing the protections afforded to customers of PLL. Any other person should 

seek their own independent legal, investment and tax advice as they see fit. PLL’s responsibilities as the Company’s Nominated Adviser under the AIM Rules will be owed solely to London Stock Exchange plc and not to the Company, to any 

of its Directors or any other person in respect of a decision to subscribe for or acquire shares or other securities in the Company. PLL has not authorised the contents of, or any part of, the Slides for the purposes of section 21 of FSMA and 

no representation or warranty, express or implied, is made as to any of the Slides contents.

By agreeing to receive the Slides and continuing to attend the presentation to which they relate you: (i) represent and warrant that you are a Relevant Person and (ii) agree to the foregoing (including, without limitation, that the liability of the 

Company or PLL and their respective directors, officers, employees, agents and advisors shall be limited in the manner described above.

IF YOU ARE NOT A RELEVANT PERSON OR DO NOT AGREE WITH THE FOREGOING, PLEASE IDENTIFY YOURSELF IMMEDIATELY.
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Presentation team

Neil Smith FCCA

Chief Financial Officer

Rod Waldie

Chief Executive Officer

Nick Smith 

Acquisitions Director
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H1 25 overview
Revenues up 5.3% (Organic 3.2%) and underlying operating profit up by 5.8% 

Activity levels across the Group increased with fee earner utilisation at 88% (H1 24: 83%)

Investments in:

Platforms

Systems

People

Consultancy now 29.8% of revenues

Underlying operating profit margin maintained at 10.5% (H1 24: 10.5%)

Net cash £1.2m (H1 24: net debt £(2.2)m)

Maintained 3.3p interim dividend in line with H1 24

Outlook – Full year results expected to be in line with market consensus
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Business 

Services
Corporate People Property Total

H1 25 Revenue (£m) 14.3 18.7 9.3 44.0 86.3

H1 24 Revenue (£m) 13.2 16.8 9.6 42.3 82.0

Revenue growth 8.5% 11.1% (3.9)% 4.1% 5.3%

Organic revenue growth 8.5% 11.1% (3.9)% (0.1)% 3.2%

Legal/consultancy revenue mix % split 77/23 96/4 71/29 57/43 70/30

H1 25 Segmental contribution (£m) 5.3 8.0 9.3 13.9 30.7

H1 25 Segmental margin 36.8% 42.9% 37.2% 31.6% 35.5%

H1 24 Segmental contribution (£m) 3.3 5.3 2.8 15.0 26.4

H1 24 Segmental margin 25.0% 31.3% 29.2% 35.4% 32.2%

H1 25 Platform overview
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H1 25 Business Services Platform highlights

37%

18%
6%

16%

23%

Business Services
Platform Mix

Commercial Litigation

Complex and International Dispute Resolution

Regulatory

IPCT

Consultancy

Revenue growth +8.5% versus H1 24

Services are counter-cyclical or economically agnostic in 

nature

Good returns from recent investment in complex international 

dispute resolution

Likely tailwinds for regulatory services

Consultancy services: 

22.9% of Platform revenue;

Recent investment in IP valuation and commercialisation 

expertise adding value
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H1 25 Corporate Platform highlights

23%

52%

15%

6%
4%

Corporate
Platform Mix

Banking Corporate Restructuring Tax Consultancy

Revenue growth +11.1% versus H1 24

Strong transaction services activity throughout the period

Anticipated on-going increase in restructuring advisory activity

In-Period investment in x3 legal services lines with laterally 

hired Partners

Further international reach planned

Gateley Global benefitting from Group credentials in valuable 

mandate from West Midlands Combined Authority
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H1 25 People Platform highlights

31%

24%

16%

29%

People 

Platform Mix

Employment Pensions Private Client Consultancy

Private client services:

Headcount contraction impaired Platform revenue growth 

(3.9%)

Core offer now focused on HNW clients

Legal services employment and pension teams grew revenue 

by 10%, with tailwinds from:

Recent employment legislation; and

Pension scheme full liability buy-out activity

Consultancy services in growth and delivered 29% of Platform 

revenue
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H1 25 Property Platform highlights

14%

26%

12%
3%

2%

43%

Property 

Platform Mix

Real Estate Housebuilding Construction

Planning Disputes Consultancy

Revenue growth +4.1% versus H1 24 

Proven resilience from mix in Platform services

Consultancy services contributed 43% of Platform revenue 

In-Period investment, including x4 legal service lines with 

laterally hired Partners

Anticipated tailwinds from:

Government policy – planning legislation, housing strategy 

and building safety directives; 

inflationary pressures in construction industry

recent weather events

Platform margin contracted due to investments
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Financials

11
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Strong activity levels maintaining on track growth

Journey towards margin improvement

Measured discipline in balance of capital allocation

Strong balance sheet

Financial summary
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Monthly activity / fee earner utilisation

75%

77%

79%

81%

83%

85%

87%

89%

91%

93%

May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr

Rolling twelve month utilisation 

FY21 FY22 FY23 FY24 FY25

Indicator of sufficient demand and 

staffing levels

H1 25 88% vs H1 24 83%

85% is our budgeted/benchmarked 

utilisation

H1 25 impact on utilisation is 

encouraging

H1 25 activity by Platform
Business Services 80% (H1 24: 80%)

Corporate 89% (H1 24: 80%)

People 93% (H1 24: 75%)

Property 88% (H1 24: 87%)
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H1 25 revenue bridge      £m

82.0

86.3

1.1

1.9

(0.4)

H1 24 Revenue Business services Corporate People Property H1 25 Revenue

1.7

Revenue growth drivers

Business Services – Returns from 

investment in International Arbitration

Corporate – Strong pre budget growth

People - Contracted private client 

offering offset by strong Employment 

and Pension legal performance

Property – All acquisitive growth from 

RJA

H1 25 fees 46.3% of FY 25 consensus 

revenue (H1 24: 48.3%)

Reflective of slow Q1

H1 enhanced by pre budget activity 

throughout Q2

H1 25 Underlying PBT 43.1% of FY 25 

consensus (H1 24: 43.5%)
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H1 25 H1 24

Revenue £86.3m £82.0m

Revenue growth 5.3% 7.6%

Organic revenue growth 3.2% 5.1%

Utilisation 88% 83%

Staff costs (excl IFRS 2) (Revenue £m/% of revenue)
£54.7m

63.4%

£52.0m

63.4%

Other operating expenses (Revenue £m/% of revenue)
£19.1m

22.2%

£18.2m

22.1%

Operating profit before non-underlying operating and exceptional items £9.1m £8.6m

Underlying operating profit margin 10.5% 10.5%

Underlying profit before tax £10.6m £10.0m

Underlying profit before tax margin 12.3% 12.2%

Underlying diluted EPS 6.63p 6.40p

Underlying diluted EPS growth 3.6% 4.1%

Interim dividend 3.3p 3.3p

Key financials

Balanced overall performance

Majority organic revenue growth

Maintaining good cost control

Underlying operating profit margin 

maintained with focus on improvement

3.6% growth in diluted EPS in line with 

organic growth

Interim dividend maintained

1.9 2.2 2.2 2.6

0

2.5 3 3.3 3.3 3.3

5.5
6.6 7

8

0

7.5

8.5
9.5 9.5

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

HY FY

Dividend 

pence per 

share
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H1 25 underlying operating profit bridge      £m

8.6 9.1

1.8

(1.2)
(0.3)

3.5

(2.4)

(0.2)

(0.7)

H1 24 Underlying
operating profit

Acquired fee
growth

Acquired personnel
costs

Acquired
overheads

Organic fee growth Personnel cost
inflation

Increase in
depreciation

Operating
overhead inflation

H1 25 Underlying
operating profit

0.3 0.2
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Near-term underlying operating profit margin ambition (%)

10.5% 13.5%+

H1 25 underlying
operating margin

Cost inflation Employer's national
insurance

Increased pricing Recent and future
investment returns

Future acquisitions Enhanced cross
selling

Near-term underlying
operating margin
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Enhancing Free cashflow 

Careful capital allocation

Margin improvement

Funding of significant litigation

Cash flow and balance sheet strength

Cashflow £m
H1 25

(£m)

H1 24

(£m)

Operating cashflows before wc 

movements
10.3 9.3

Net working capital movement (6.3) (7.1)

Tax paid (3.4) (2.5)

Net cashflow from operating 

activities
0.5 (0.3)

Repayment of lease liabilities (2.1) (2.0)

Receipt of RCF/loans 0.0 7.0

Net interest received 2.1 2.1

Capital expenditure & Acquisitions (0.4) 0.9

Share schemes cash movements (2.6) 0.8

Dividends paid - (8.0)

(Decrease)/increase in cash (2.5) 0.5

Free cashflow
H1 25

(£m)

H1 24

(£m)

Net cashflow from 

operating activities
0.5 (0.3)

Repayment of lease 

liabilities
(2.1) (2.0)

Net interest received 2.1 2.1

Capital expenditure & 

Acquisitions
(0.4) (0.3)

Free cashflow 0.5 1.5

Key cashflow movements

Payment of employee bonuses

RJA earn out consideration

Purchase of shares by EBT

Dividend paid post period end - Nov

H1 25

(£m)

H1 24

(£m)

Net cash/(debt)

Cash at bank 14.2 11.1

Debt (excluding IFRS 16) (13.0) (13.3)

Net cash/(debt) 1.2 (2.2)

Strong balance sheet with headroom

Low debt

Net cash

Improved lock up days

Improved debtor days

£17m of cash headroom on 

current RCF

H1 25 H1 24

Lock-up days 162 163

Debtor days 91 98

Net asset value £80.8m £83.3m
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M&A

19
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Consistent approach to M&A

0.1
2 3.3

7.7
11

14

23.1

41.8

49.5

Measured, progressive diversification

15 acquisitions in 9 years

4 Platforms established

30% consultancy “milestone”

Consultancy £25.7m or 29.8% of 

Group revenue

Promising Pipeline

Consultancy revenue £m

Consultancy revenue as % of total revenue

202420232022202120202019201820172016 2025

H1 25

25.7H1 24

22.6

0.2% 2.6%
3.8%

6.7%
10%

11.5%

15.5%

25.7%

28.9%

29.8%

27.6%
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M&A

All Group consultancy businesses were acquired

Consultancy acquisitions resulted in:

4 established Platforms

30+ new service lines

322 additional professional staff 

19 new locations

Transformation delivered against uninterrupted growth

Secured multiples reflect good potential for growth

Balance sheet and integration methodology support further expansion
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People and 
Responsible
Business

22
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Our people

Top 40 law firm – rising in rankings from 45 at IPO to 37 today

Uniquely differentiated – 322 Consultants

Headcount: 

Total group headcount increased to 1,565 (up 4.5%)

Fee earner headcount increased to 1,081 (up 4.4%)

10 lateral partner hires in period

70% of employees are share or option holders

Appointment of Edward Knapp as Chairman

Winners of 20 awards and shortlisted for 82

between Jan 24 and Dec 24

Birmingham Law Society – EDI award

May 24 – Professional services team of 

the year at the Property Week awards

23
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Creating a point of positive, competitive differentiation in line with IPO strategy

Making the internal “equity journey” more transparent

Facilitating internal equity re-circulation

Flexible enhancement of EBT role alongside reduced equity issuance

Minimising dilution

Progressive incentivisation and equity re-circulation
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Why our Responsible Business 
Strategy matters

A component of our Purpose

Business community = engine for change

Alignment with clients’ related expectations and objectives 

Culture, recruitment and employee satisfaction 

Progress and ambitions for 2024/25

Fourth annual Responsible Business Report to be 
launched end of July 2024 

Launch of the Purpose Pod

Partnership with environmental charity the Heart of 
England Forest

Supporting over 100 good causes through 
fundraising or volunteering

Continued progress towards our environmental target 
of being net zero by 2040

Responsible Business Report

Delivering results that delight our clients, 

inspire our people and support our communities
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Summary

26



27

Summary and Outlook
Strong H1 performance against improved activity levels

Invested further in growth – both people and Platforms – in line with IPO strategy

Investments performing/returning well
GSP

RJA

International arbitration

Investment to drive long-term margin improvement
Pricing

WIP management/conversion into fees

Current M&A pipeline promising 

Confident in strategy; optimistic on outlook “The strength of our H1 performance, including improved 

activity levels across the Group and the growing contribution from our recent investments, leaves us 

looking forward with greater confidence.”
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Appendix

28
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“Delivering results that delight 

our clients, inspire our people 

and support our communities”

Gateley overview
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Professional services group based on our legal foundation with more than 1,000 fee earners nationwide

Organised into four Platforms – Property, People, Business Services, Corporate

Very diverse client base with good balance of cyclical/non-cyclical revenue streams

Achieved objectives set at IPO in 2015 to diversify and grow organically and by acquisition to deliver 
superior, “through the cycle” growth

15 acquisitions since IPO for £57m (c 50/50 cash/shares)

Non-legal consultancy services now 28.9% of revenues

Fragmented market offers considerable optionality

High level of internal share ownership

Strong commitment to responsible business ethos

Gateley – overview
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UK market of c£44bn – still highly fragmented (9,500 firms) 
and mainly partnership-based

Top 100 firms >50% of market by turnover

Partnerships suffer from lack of access to capital

Market growth rate since 2010 of c5%pa

Gateley is a top 40 law firm with a nationwide presence 
– rising from 45 at IPO to 37 today

Gateley has achieved consistent headcount growth in fee-earners with low 
churn rate

Wide range of activities enables “through the cycle” performance

More recently, lower corporate activity and slowing housing market* being 
balanced by increased exposure to contentious activity (e.g. litigation, 
employment), shift to affordable housing, insolvency

*Gateley provides a variety of legal services to all top 20 housebuilders 

but is not directly exposed to residential conveyancing

Legal services heartland
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Application of consistent strategy

Growth delivered during radical reshaping 

and development of the Group

Consistently ahead of mid-single digit 

professional services market growth

CAGR since IPO 12.3% (organic 8.5%)

Reminder of “Through the cycle” growth

65.4p total dividends since IPO @ 95p

H1 25 interim dividend maintained at 

3.3p

14.1 17.2 19.4 22.5
26.8 29

33.3

43.2 44.9
50.7 53.8

60.9
67.1

77.6
86.1

103.5
109.8

121.4

137.2

162.7

172.5

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Gateley 

IPO
Brexit Covid Ukraine

Revenue £m

Materially ahead of mid-single digit 

professional services market growth*

*ONS data 2008-2020

1.895 2.2 2.2 2.6

0

2.5 3 3.3 3.3 3.3

5.5
6.6 7

8

0

7.5

8.5
9.5 9.5

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

HY FY

Dividend 
pence per 

share
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Since IPO we have funded from our free cashflow, a progressive investment strategy, to fuel 
our future growth

Consistent year-end net cash track record after constant investment and strong dividend

Broad and balanced approach to capital allocation

Acquisitions

System investment – 3E, Class Action, AI

People – lateral hires, pay and equity incentivisation

Balanced investment for growth 
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Legal Core Practices Directly Related Consultancy

Construction

Construction Disputes

Fire Safety & Cladding

Housebuilding 

Management

Landlord & Tenant

Planning

Real Estate Development

Real Estate Disputes

Real Estate Finance

Real Estate Investment

Surety Advisory

Building Surveying

Capital Allowances

Compulsory Purchase

Construction Project

Cost Management & Quantity 

Surveying

Development Fund Monitoring

Expert Witness

Fire Safety & Cladding

Insurance Claims Surveying

Land Referencing & Property 

Search

Land Remediation Relief

Telecoms Infrastructure & 

Utilities 

Surety Advisory

Property
57/43*

Arbitration & Mediation 

(inc. international arbitration)

Asset Finance & Leasing

Asset Tracing & Fraud 

Investigation 

Business Defence

Collective Actions & Group 

Litigation

Commercial Contracts

Commercial Litigation

Complex International Litigation

Data Protection

Competition

Environmental

IP Assessment & Disputes

Insolvency Litigation

Privacy & Defamation

Trademarks

IP Assessment, Valuation and 

Commercialisation

Litigation Funding Facility

Patent & Trademark Attorney 

Services

Patent Box

Tax-efficient R&D

Business 

Services
77/23*

Employment Law & Litigation

Employee Benefits & Incentives

Immigration

Private Client

Pension Law & Disputes

Cultural Change Programmes

Diversity, Equity & Inclusion

Independent Pension Trustee 

Services

Leadership Assessment

Leadership Development

Outsourced Pension 

Administration Services

People
71/29*

Banking

Equity Capital Markets

Financial Services Disputes & 

Regulatory

Mergers & Acquisitions

Private Equity

Debt & Equity Restructuring

Tax

Inward & Outbound Investment

Economic Development 

Consulting

Corporate Consulting 

(market entry & benchmarking)
Corporate

95/5*

Capitus

Hamer

GCL 

Vinden

Persona

 

Tozer Gallagher

Smithers Purslow

RJA Consultants

Paul Tweed

Adamson Jones

Symbiosis

Austen Hays

Kiddy & Partners

T-three

IIS

Fifteen Additions

Cross-referral/up-sell

Increased share of client spend

Resilience through diversification

*Legal/Consultancy

Diversification strategy by adjacency
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Growth enhanced by our Platforms
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