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The content of this document (the “Presentation”) has not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 
(“FSMA”), as amended. Reliance on this document for the purpose of engaging in any investment activity may expose an individual or organisation to a significant risk of 
losing all of their investment. If you are in any doubt about the investment to which this Presentation relates, you should consult a person authorised by the Financial 
Conduct Authority who specialises in advising on securities of the kind described in this Presentation or your stockbroker, bank manager, solicitor, accountant or other 
financial adviser.

This Presentation has been issued by InterQuest Group plc (the “Company”) a Company trading on AIM, a market operated by the London Stock Exchange. This Presentation 
does not constitute, or should not be construed to constitute, an offer or invitation to sell or issue or any solicitation of, any offer to purchase or subscribe for any securities 
in the Company in any jurisdiction. Neither the Presentation, nor any part of it nor anything contained or referred to in it, nor the fact of its distribution, should form the 
basis of or be relied on in any connection with or act as an inducement in relation to a decision to purchase or subscribe for or enter into any contract or make any other 
commitment whatsoever in relation to any such securities. In particular, details included in this Presentation are subject to updating, revision, verification and amendment 
and refer to events as having occurred which have not occurred at the date of this Presentation but which are expected to happen in the future. This Presentation does not 
constitute a recommendation regarding the securities of the Company.

No reliance may be placed for any purpose whatsoever on the information or opinions contained in the Presentation or on its completeness, accuracy or fairness. No 
representation or warranty, express or implied, is made or given by or on behalf of the Company, Panmure Gordon (UK) Limited or any of their respective directors, officers, 
employees, agents or advisers as to the accuracy, completeness, or fairness of the information or opinions contained in the Presentation and no responsibility or liability is 
accepted by any of them for any such information or opinions. In particular, no representation or warranty is given as to the achievement or reasonableness of, and no 
reliance should be placed on any projections, targets, estimates or forecasts and nothing in this Presentation is or should be relied on as an undertaking or representation as 
to the future.

Panmure Gordon (UK) Limited is regulated by the Financial Conduct Authority and is acting exclusively for the Company and is not acting on behalf of any recipient or reader 
of the Presentation and will not be responsible to anyone other than the Company for providing the protections afforded to the customers of Panmure Gordon (UK) Limited 
or advising any other person in relation to the matters contained in the Presentation.

This Presentation is exempt from the general restrictions in section 21 of FSMA on the communication of invitations or inducements to engage in investment activity on the 
ground that it is only being distributed to and directed at (i) persons who fall within the exemption contained in article 19(1) (investment professionals) of the Financial 
Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”); (ii) persons who are otherwise permitted by law to receive it (together 
“relevant persons”). This document must not be acted on or relied on by persons who are not relevant persons. Any recipient of this Presentation who is not a relevant 
person should return this Presentation to the Company or to Panmure Gordon (UK) Limited immediately and take no other action.

It is a condition of you receiving this Presentation that (a) you fall within, and you warrant to the Company that you fall within, one of the categories of persons described in 
(i) to (ii) above.

Neither this Presentation nor any copy of it may published, taken, circulated or transmitted to or into the United States, Australia, Canada, Japan, the Republic of Ireland, the 
Republic of South Africa, New Zealand or into any other jurisdiction where it would be unlawful to do so, or to any person in any of those jurisdictions. Any failure to comply 
with this restriction may constitute a violation of relevant local securities laws. The distribution of this Presentation in any other jurisdictions may be restricted by law and 
persons into whose possession this Presentation comes should inform themselves about, and observe such restrictions. The securities referred to have not been and will not 
be registered under the United States Securities Act of 1933, as amended (the “Securities Act”) or under the applicable securities laws of Canada, Australia, Japan, the 
Republic of Ireland, the Republic of South Africa or New Zealand, and, subject to certain exceptions, will not be offered or sold directly or indirectly within such jurisdictions 
or to any national, resident or citizen thereof.
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• Adjusted EBITA up 12% to £5.5m (2014: £4.9m)  

• Adjusted PBT up 11% to £5.0m (2014: £4.5m) 

• Net fee income (NFI) up 3% to £23.8m (2014: £23.2m) 

• Net cash generated from operating activities £5.8m (2014: £5.4m) 

• Diluted adjusted earnings per share up 11% to 10.0 pence (2014: 9.0 pence)

• Net debt at year end of £6.0m (2014: £8.3m) 

• Second interim dividend of 2 pence per share

• Highly experienced new executive management team appointed

2015 achievements …a record year for profitability

CHAIRMAN’S HIGHLIGHTS
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6
6 industry specific blogs – IQ Analytics, IQ Info Sec, IQ Tech, IQ 

Digital, Marketing  & HR

15 15 niche social communities

336
The current number of  new clients expected to trade with us in 

2016

1,500
We connect over 1,500 specialist contractors with sought after 

assignments each day

60,000
We have an audience of over 60,000 people connected to our 

Social Media channels

300,000 We have a fully qualified database of 300,000 specialist skills

THE GROUP TODAY

UK OFFICE LOCATIONS

London City

London West End

London Canary Wharf

Tunbridge Wells

Berkhamsted

Manchester

Harrogate 

Brighton
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IN 2015 WE…
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GARY ASHWORTH

CHAIRMAN

CHRIS ELDRIDGE

CHIEF EXECUTIVE OFFICER

DAVID BYGRAVE

CHIEF FINANCIAL OFFICER

A STRENGTHENED TEAM

DAVID HIGGINS 

NON-EXECUTIVE DIRECTOR

PAUL FREW

NON - EXECUTIVE DIRECTOR

6



DAVID BYGRAVE
Following his graduation with an honours degree in Economics from Durham 

University, David started his career at Price Waterhouse where he qualified as a 

Chartered Accountant. After qualifying, David decided to specialise in 

Turnaround where he spent the next 7 years. Over his time at Price Waterhouse, 

David gained high exposure to a wide variety of industries, from the largest 

multinationals to smaller fast growth SMEs.

After spending 10 years with PwC, David decided to move on to new challenges 

in the technology industry as group financial controller or CFO roles at 

Dreamtime, IDIL, Octavian and Caplin putting his fluency in Spanish to good 

use. All roles involved the eventual sale of the companies or the underlying 

businesses culminating, after almost 5 years in the CFO role, with the sale of 

Caplin Group to ION Capital Management in April 2015.

David is a Fellow of the Institute of Chartered Accountants in England & Wales 

and joined InterQuest in December 2015 to help lead a further growth phase in 

the Group.

CHIEF FINANCIAL OFFICER
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Highlights

2015 RESULTS

• Revenue up 5% to £158.6m (2014: £150.6m )  

• Adjusted EBITA up 12% to £5.5m (2014: £4.9m)  

• Statutory profit after tax up 33% to £3.1m (2014:£2.3m)

• Adjusted net operating margin (adjusted EBITA/NFI) improved by 180-bps from 21.1% to 22.9%

• Net cash generated from operating activities £5.8m (2014: £5.4m) 

Permanent Fees

• Permanent fees up 9% to £7.9m (2014: £7.3m)

• Strong performances in Analytics, Telecoms and Business Change
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Contract Fees

2015 RESULTS

• Revenue up 5% to £151m (2014: £143m )  

• Contract recruitment margin on professional recruitment deals (those at margins over 12%) 

increased to 17.2% (2014: 16.5%);

• The average margin derived from contract recruitment activities (excluding payroll services) has 

increased to 12.8% (2014: 12.6%);

• The percentage contract NFI derived from “professional” roles (those with a gross margin greater 

than 12%) increased to 65% (2014: 64%).

Solutions

• Number of clients up from 2 to 5

• Net fee income up 16% to £1.04m (2014: £0.90m)
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Consolidated Income Statement

2015 RESULTS

£’millions
Before non-

recurring items

Non-

recurring 

items

2015
Before non-

recurring items

Non-

recurring 

items

2015

Group Revenue 158,613 - 158,613 150,647 - 150,647

Cost of sales (134,800) - (134,800) (127,398) - (127,398)

Gross profit 23,813 - 23,813 23,249 - 23,249

Amortisation (345) - (345) (345) - (345)

Other administrative expenses (18,554) (337) (18,891) (19,189) - (19,547)

Total administrative expenses (18,899) (337) (19,236) (19,534) (358) (19,892)

Group operating profit/ (loss) 4,914 - 4,577 3,715 (358) 3,357

Profit from sale of subsidiary - - - - -

Acquisition costs - (21) (21) - (50) (50)

Finance costs (444) - (444) (411) - (411)

Profit/ (loss) before taxation 4,470 (358) 4,112 3,304 (408) 2,896

Income tax (expense) / credit (1,095) 68 (1,027) (659) 79 (580)

Profit/ (loss) for the year 3,375 (290) 3,085 2,645 (329) 2,316
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2015 RESULTS

£’millions At 31 December 2015 At 31 December 2014

Fixed Assets 20.48 21.30

Receivables 27.42 26.37

Payables (18.27) (16.57)

Net debt (6.00) (8.33)

NET CURRENT ASSETS 3.15 1.47

Non-current liabilities (0.21) -

NET ASSETS 23.42 22.77

Share Capital & Premium 10.99 10.81

Retained Earnings 10.83 10.32

Other reserves & minority interests 1.60 1.64

TOTAL EQUITY 23.42 22.77

Consolidated Balance Sheet
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2015 RESULTS

£’000 At 31 December 2015 At 31 December 2014

Net cash from operating activities 5,804 5,407

Net cash used in investing activities (2,141) (3,513)

Other cash used in financing activities (1,329) (1,164)

Net decrease in discounting facility (2,432) (453)

Net (decrease)/increase in cash, cash 

equivalents and overdrafts (98) 277

Effects of currency translation on cash 

and cash equivalents - (61)

Cash, cash equivalents and overdrafts at 

beginning of the year 1,279 1,063

Cash and cash equivalents at end of the 

year 1,181 1,279

Consolidated Cash Flow
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• A strengthening of our position as a supplier of niche 

technology practitioners and leaders in the digital economy

• 69% of EBIT delivered from our specialist brands (2014: 64%) 

• Increasing number of clients up 6% on 2014

• Significant incremental revenue from our five Solutions 

customers

• Permanent recruitment fees up 9% at £7.9m (2014: £7.3m) 

• The Group continues to strengthen its business mix and market 

position in important niche segments servicing the growing 

demand for skills in the new digital economy

• Our top 10 clients represent 15% of the NFI – a well diversified 

business 

Achievements

OTHER FINANCIAL HIGHLIGHTS 
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CHRIS ELDRIDGE
As CEO of InterQuest, Chris oversees the Group’s activities across our specialist 
brands and our Solutions business. Chris is, himself, an expert recruiter with a 

strong technology background. Following his time studying Industrial Design and 

Engineering at Loughborough University, Chris has gone on to earn invaluable 

experience recruiting in the global technology sector, with particular focus on 

Digital, Big Data, Analytics, Security, Strategy & Architecture and Change & 

Transformation markets. Chris has worked with some of the largest global 

technology brands to early start-ups, both recruiting and advising on client 

change programs.

Chris has recruited directly at a senior level over the last 20 years running 

businesses across a broad range of services including: MSP, RPO, executive 

search, permanent, interim & contract while leading businesses operating in 

Europe, USA and China; Chris’s experience, knowledge and skill for growing 
recruitment businesses in highly specialist, niche global markets made him a 

perfect fit to lead InterQuest Group in our next era of evolution.

CHIEF EXECUTIVE OFFICER
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Initial Impressions on joining the Group

• Highly motivated management team 

• High levels of skill and experience across the Group

• Focused in markets enjoying structural growth

• Significant opportunities for growth

• Above average level of NFI to EBIT conversion

• Well respected and trusted Solutions business

• High level of staff turnover

• Sub optimal levels of cross selling

CEO REPORT
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THE RECRUITMENT SECTOR
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SPECIALIST MARKETS
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INTERQUEST SOLUTIONS

IQ TELECOMIQ ANALYTICS ECOM IQ INFOSEC
IQ 

TECHNOLOGY

Voice, Data

Unified Comms

IoT

M2M

RAN Core

2G

3G

4G

OSS and BSS

Student Actuaries 

Actuarial 

Pricing

M&A

Data Science

Risk Management 

Customer Insight 

Web Analytics

SAS

Statistical 

Modeling

Big Data

UX 

Creative 

Technology 

Project Mgmnt

Digital Marketing 

E-Commerce 

Content

Strategy

Internal Risk and 

Audit

Cyber Security 

Penetration 

Testing

Data Protection 

Ethical Hacking 

Forensics

IT Security

ERP

Infrastructure 

Support 

Software Dev. 

Project 

Management 

Business Analysis  

Architecture 

Business 

Intelligence

Sales

Assurance & 

Testing 

ESM

IQ CHANGE

Business Change

Change 

Management

Business 

Transformation 

Organisational

Change

Change Readiness 

Operational 

Excellence 

Change Analysis 

Lean Six Sigma

OUR SPECIALISMS
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OUR CUSTOMERS
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OUR CUSTOMERS
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CEO REPORT

Future Opportunities

• Cross Selling

– The Group sold multiple services to less than 10% of the customer base in 2015

• International Markets

– Significant opportunity to support our clients internationally through our specialist businesses 
(98% of the Group’s Fee Income is currently derived from the UK)

• Margin Improvement

– Further improve the percentage margin and level at which the Group focuses

• Improve Staff Retention

– Improve our learning, development and coaching programmes

• IQ Solutions

– Longer term client engagements enabling the Group to support our clients with specialist skills

• IQ Specialist Brands

– Very well positioned to support the global economy’s increased demand for Digital skills
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CEO REPORT

Addressing the opportunity

• Investing for Growth

– Incremental investment in 50 fee earning heads per year over the next three years to expand the 
Group’s ability to address the specialist demands of our clients

• Margins

– Focusing on higher margin contract and permanent business in specialist markets

• Leverage the Group’s client base
– Greater focus on maximising the support we can offer our existing clients across our specialist 

brands

• International markets

– Capitalising on the increasing demand for analytics skills in the US 

• IQ Solutions

– Increasing the number of Solutions’s clients the Group supports

• Our people

– Enhanced InterQuest Accelerated Development programme launched to support skills / 
knowledge growth and reduce staff
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CONCLUSION

Building the business for the future

• A record performance in 2015

• Investing for growth in growth markets

• Ideally positioned to capitalise on the demand for skills to support the Digital Economy

• Expanding the reach of the IQ Solutions business

• Leveraging the Group’s client base

• Increased focus on Learning and Development and retention

• 2016 has started well and is on course to deliver further growth
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