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I.  F I N A N C I A L  H I G H L I G H T S

All amounts are in GBP, in thousands. Changes compare Q3 2026 with Q3 2025.

Revenue............................................................................................17,950 +12.2% vs. prior

Operating income..............................................................................3,280 margin 18.3%

Net income.........................................................................................2,302 +48.3% vs. prior

Cash at period end.............................................................................2,772 +37.9% vs. prior

II.  M A N A G E M E N T  C O M M E N T A R Y

Revenue grew 12.2% to £17.95 million, driven by subscription sales, which rose 17.9% as customers

moved from one-off licences to annual plans.

Operating  income  increased  42.0%  to  £3.28  million.  Operating  margin  improved  to  18.3%  as

marketing spend grew more slowly than revenue.

Cash rose to £2.77 million after paying £1.2 million in dividends and repaying £0.2 million of long-

term debt.

III.  K E Y  R A T I O S

R A T I O Q3 2026 Q3 2025 H O W  I T  I S  M E A S U R E D

Gross margin 64.8% 63.2%
Revenue less cost of sales, as a share of 
revenue

Operating margin 18.3% 14.4% Operating income as a share of revenue

Net margin 12.8% 9.7% Net income as a share of revenue

Current ratio 2.18 1.97 Current assets divided by current liabilities

Liabilities to equity 0.92 1.15 Total liabilities divided by total equity

IV.  N O T E S  T O  T H E  S T A T E M E N T S

1. The condensed statements follow the same accounting policies as the audited annual accounts for the year 
ended December 31, 2025.

2. Financing activities include dividends of £1.2 million and repayments of long-term debt of £0.2 million.

3. Income tax is estimated at the expected annual effective rate of 25%.

I M P O R T A N T  N O T I C E

These statements have not been audited or reviewed by the company’s external auditors. Figures may be 
rounded, so totals may not add exactly.
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V.  I N C O M E  S T A T E M E N T

GBP, in thousands Q3 2026 Q3 2025 C H A N G E

Revenue

Product sales 9,420 8,610 +9.4%

Subscriptions 6,180 5,240 +17.9%

Professional services 2,350 2,150 +9.3%

Total revenue 17,950 16,000 +12.2%

Operating expenses

Cost of sales 6,310 5,880 +7.3%

Salaries and benefits 5,120 4,760 +7.6%

Marketing 1,240 1,150 +7.8%

General and administrative 1,360 1,290 +5.4%

Depreciation and amortization 640 610 +4.9%

Total operating expenses 14,670 13,690 +7.2%

Operating income 3,280 2,310 +42.0%

Interest expense 210 240 −12.5%

Income tax 768 518 +48.3%

Net income 2,302 1,552 +48.3%

VI.  C A S H  F L O W  S U M M A R Y

GBP, in thousands Q3 2026 Q3 2025 C H A N G E

Cash from operating activities 2,962 2,410 +22.9%

Cash used in investing activities (800) (650) −23.1%

Cash used in financing activities (1,400) (1,050) −33.3%

Net change in cash 762 710 +7.3%

Closing cash balance 2,772 2,010 +37.9%
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VII.  B A L A N C E  S H E E T

GBP, in thousands At September 30, 2026 At September 30, 2025

Assets

Cash and cash equivalents 2,772 2,010

Trade receivables 1,860 1,720

Inventory 1,420 1,380

Property and equipment 3,980 3,820

Intangible assets 760 790

Total assets 10,792 9,720

Liabilities

Trade payables 1,150 1,090

Accrued expenses 640 610

Deferred revenue 980 900

Long-term debt 2,400 2,600

Total liabilities 5,170 5,200

Equity

Share capital 1,500 1,500

Retained earnings 4,122 3,020

Total equity 5,622 4,520

Total liabilities and equity 10,792 9,720

VIII.  A P P R O V A L

The financial statements above were reviewed and approved for issue on October 22, 2026.

Chief Financial Officer

Jonathan Reeves
Alder & Finch Ltd.

Date: ______________

Chief Executive Officer

Amelia Stanton
Alder & Finch Ltd.

Date: ______________


