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Stephen Newton
Founder & CEO

“We began 2023 with great momentum, and have continued 
to progress strongly through the period, leveraging our 
acquisitions to maximise the firm’s overall performance.

The diversification we have built into Elixirr over time has 
continued to pay off over the past six months, where our 
ability to deliver such a relevant range of services, coupled 
with a growing reputation in the market, has contributed to 
another set of strong results for the first half of 2023. We 
expect to see this performance continue for the remainder 
of the year.”
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The quality of MBB and 
the agility of a boutique
We have focussed on digital, data, AI and innovation to differentiate from 
traditional strategy houses and the Big 4.

Targeted at 
executive priorities

We have comprehensive 
expertise from strategy 
to execution

Underpinned 
by differentiated 
capabilities

F I N A N C I A L  
S E R V I C E S I N S U R A N C E

C P GR E T A I L

T M T I N D U S T R I A L S

What we do today

Why we are different

Our clients most frequently compare us to MBB but rate us 32% better 
in overall performance.

The quality of MBB with strong client stickiness

Our equity model enables each member of our team to become owners 
of the business, focusing on long-term growth rather than short-term 
financial gain.

The agility of a boutique with a focus on long-
term client value

We have enhanced our service offering through 5 complementary acquisitions 
which have added depth and breadth to our capabilities, enabled us to enter 
new markets and solve new and exciting client challenges.

A unique service offering underpinned by data, tech, 
AI & innovation 
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Opportunity for growth
Our aim is to become the best digital, data and AI consultancy in the world – 
this is where the opportunity lies for growth. 

In the next 5 years we will enhance our existing capabilities, focus on the 
tech of tomorrow, and deliver strategy alongside execution.

Underpinned by teamwork, entrepreneurship and top tier talent.

The opportunity

The greatest growth opportunity lies in the global emerging technology market.

c.$1.8tn
AI / ML

c.$750bn
Big Data

c.$420bn
Cybersecurity

Market size by 2030*

c.$15bn
Healthcare

c.$20bn
Energy

c.$14bn
Telco

Consulting spend by 2030**
We are investing in industries that are forecasting significant growth in consulting spend.

8% CAGR 4% CAGR 12% CAGR

*Statista, August 2023.     **Fortune Business Insights, August 2023

Our growth strategy

• We will grow into new industries 
and geographies organically and 
inorganically.

• DACH and Asia are key growth 
markets, alongside further 
expansion into the US.

F I N A N C I A L  
S E R V I C E S I N S U R A N C E

C P GR E T A I L

T M T I N D U S T R I A L S

E N E R G Y

P R I V A T E  
E Q U I T Y

H E A L T H  &  
P H A R M A

T E L C O

New opportunity 
areas
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Growing service offering
Enabling a resilient business model and leveraged 
offering for Partners to sell to clients.

Revenue per Partner
+24%

Average capabilities 
clients now utilise 

3+

Given the firm’s traction throughout the year, and investments 
for further growth, with another record month in August. 

Revenue guidance 

£85 - £90m 

Optimistic outlook remains for 
FY 23 and beyond 

EBITDA

28-30%

Growing profile & industry reputation

+Gold accounts

Continued to be recognised in the market for our work, attracting 
new clients as direct leads globally.

With Elixirr’s differentiated offering 
attracting new clients.

Evolved & scaled client base

New clients in H1 23 

20+
>25% increase in £1m+ accounts for H1 23 

2009
Established

13
Years of growth

We maintained our strong historic track record of growth in H1 23 
– facilitated by our proven four-pillar growth strategy.

Revenue
+23%

Strong financial performance 

Underlying organic growth 
+14%

The strongest pipeline of acquisitions to date, with Responsum, a 
large language model and generative AI firm, joining in Q3.

Inorganic growth prospects

(Rated c.20% better than their competition)

CEO highlights 
H1 23
Elixirr is an established global award-winning management 
consultancy. We are never satisfied with the status quo. We set 
new benchmarks. We set our clients apart… and we are driven 
by a purpose: To be the best consulting firm in the world.
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Total revenue

£41.1m

H1 22: £33.4m (+23%) 

Gross Profit

£14.3m

H1 22: £11.4m (+26%)

Adjusted EBITDA

£12.3m

H1 22: £10.4m (+19%)

Profit before tax

£9.9m

H1 22: £8.4m (+17%)

Adjusted diluted EPS

18.5p

H1 22: 15.1p (+23%)

Net cash with no debt

£19.5m

H1 22: £11.1m

Adjusted EBITDA margin

30%

H1 22: 31% (-1pp)

H1 23 Financial Highlights
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H1 23 H1 22 % Change

Revenue £41.1m £33.4m +23%

Gross profit £14.3m £11.4m +26%

Adjusted EBITDA £12.3m £10.4m +19%

Adjusted EBITDA margin 30% 31% -1pp

Profit before tax £9.9m £8.4m +17%

Adjusted diluted EPS 18.5p 15.1p +23%

Net cash £19.5m £11.1m +76%

Revenue and adjusted EBITDA

* Under LLP structure so not directly comparable to FY 20 onwards
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Revenue Adjusted EBITDA Adjusted EBITDA margin

Financial highlights 

Strong growth of 
+23% from H1 22

£41.1m
Proven track record 
of performance
We have a historic track record of growth with high margins since 
2009, which has been accelerated since IPO by our four-pillar 
growth strategy.

Total revenue

An increase in absolute terms of 19% 
from H1 22

£12.3m 
Adjusted EBITDA

From H1 20 to H1 23

45%
Revenue CAGR
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£33.4m

£41.1m

£5.3m

£4.3m

£4.4m
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H1 22 Revenue Subsidiaries
Restructure

End of Life Existing Clients New Clients Acquisitions H1 23 Revenue

H1 23 Revenue Bridge

Overall revenue growth
Our focus on growing existing relationships and bringing on new clients 
resulted in strong double-digit underlying organic growth of 14% in H1 23.

• Underlying organic revenue growth was 14% (net increase of +£4.8m in 
revenue), with £5.3m growth from existing clients and £4.3m growth 
from new clients.

• The strong organic growth is testament to our focus on growing key 
accounts, good client retention and deepening of relationships, utilising 
newly hired Partners’ networks and our growing brand reputation. 

• iOLAP acquisition in March 2022 added £4.4m to baseline revenue.

• End of life clients attributed to £4.8m of lost revenue.

H1 23 Performance
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H1 23 Revenue Bridge by Partner

Growing , high-performing 
Partner team
The strength of our Partner team has continued to be demonstrated in the period with 
an exceptional increase in overall revenue per Partner of 24% from H1 22 to H1 23.

Stretch

• Established Partners averaged 
£2.2m revenue per Partner.

• Increased overall Partners 
performance in H1 23 of 24% can 
be attributed to their ability to sell a 
wider range of services and 
increased remuneration targets.

Promote

• Promoted two client-facing Partners 
who achieved £1.8m revenue for H1 
23.

• Three additional Partners promoted in 
FY 23, effective October 23 and 
January 24 respectively, including the 
first acquired business promote to 
Partner.

Hire

• Two successful Partners hired in H1 
23 bringing multiple client prospects 
and additive industry expertise in 
pharma and sports and media.  

• One additional US based Partner 
recently joined in Q3, with additive 
AI expertise and a strong retail 
background. 

Acquire

• Acquisition of iOLAP, is reflected in 
a £3.5m revenue per acquisition 
Partner.

• Their services are highly 
complementary to newly acquired 
Responsum which will enhance the 
firm's revenue for the remainder of 
FY 23. 

Our four-pillar growth strategy
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H1 22 Revenue
(£1651k/Partner)

Exited
(£945k/Partner)

Established
(£2181k/Partner)

Promoted
(£1766k/Partner)

Hired
(£809k/Partner)

Acquisition
(£3459k/Partner)

H1 23 Revenue 
(£2040k/Partner)

£6.5m

Totals Positive Change Negative Change



Cash generative business, 
with no debt
Elixirr continues to be a highly cash generative business.

H1 23 Cash flow
Free cash flow

£3.5m

As of 30 June 2023
• High cash conversion of EBITDA 

less corporation tax.

• Average of 45 days cash 
collection with no bad debt 
exposure given blue chip client 
base, and minimal WIP balances.

• Where logical to do so, as was 
with the case with iOLAP, 
acquisitions can be partially or 
fully funded from surplus cash 
with supply of shares from EBT to 
minimise dilution.

• Free cash flow increased from 
£0.5m in H1 22 driven by 
business growth and efficient 
working capital management.

Cash balance

£19.5m

As of 30 June 2023

Debt (excl. Office leases)

£0m

As of 30 June 2023
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Opening
cash

Operating
cashflow

Acquisitions Net EBT / 
shareholder loans

Lease, capex, 
interest & FX

Closing
cash

-

£5m

£10m

£15m

£20m

£25m

£30m

Totals Increase Decrease

£6.5m
£0.8m

£19.5m£20.4m

£3.9m

£2.5m



£m H1 23 FY 22 Comments

Intangible assets 81.2 83.6
Decrease due to FX losses on translation of iOLAP 
goodwill and amortisation of intangibles

Non-current tangible assets 14.5 13.4
Loans to new Partners to acquire shares, net of 
Partner loan repayments

Trade and other receivables 13.8 11.2

Business growth (June was a stronger revenue month 
compared with Dec 22 (+28%)). No issues with 
recoverability of trade debtors in current market. 
Debtors' days in line with expectations

Cash 19.5 20.4 Refer to cash flow statement

Trade and other liabilities 21.2 25.8
Decrease related to iOLAP and Coast contingent 
consideration settlement

Loans and borrowings 4.7 5.1 Quarterly lease payments made during the period

Tax liabilities 1.4 1.8 Normal accrual of H1 23 corporation tax payable, net 
of quarterly payments

Net assets 101.8 95.9

Continued strong balance sheet
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Accounts of £1m+ in H1 23 grew owing to our focus of building and 
maintaining relationships as we scale.

>25% increase in gold clients

Building on our strong reputation. 

Recognised as an industry leader

- Our top 10 clients used an average of 3+ capabilities in H1 23 thanks to our increased offering

- Top 10 clients now span 7 industries thanks to the diversification we’ve built into the business 

Industry and capability  diversification

Attributed to our growing brand and growing networks, due to Partner 
hires and acquisitions.

20+ new clients
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Client overview H1 23
Solidifying our position as a firm with MBB quality and boutique agility, 
growing our strategy to execution offering.

H1 23 Top 10 Clients

# Industry Location

Define & 
execute the 
strategy

Build & launch 
new businesses

Transform 
existing 
businesses

Improve 
business 
performance

Length of 
relationship 
(years)

Gold client 
(>£1-2m)

1 Engineering UK /
Europe 7

2 Insurance UK /
Europe 6

3 Financial 
services US 5

4 Professional 
Services

UK /
Europe 2

5 Logistics US 3

6 Financial 
Services

UK /
Europe 1

7 Energy US 7

8 Robotics US 7

9 Retail US 3

10 Financial 
Services

UK /
Europe 1
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We have acquired a 
Generative AI firm

Responsum is an AI firm that enables companies to deploy large language 
models and generative AI solutions to solve complex business problems 
faster. Unlike ChatGPT, Responsum is securely trained on a company's data 
which enables all insights, analysis and AI use cases to be contextual.

They’ve since shown strong market demand, invested in a cutting-edge 
solution, and gained traction with global clients. Our collaboration received 
great client feedback, leading us to adopt the tool internally, affirming the 
potential of Elixirr x Responsum.

We recently announced a partnership and agreed to join forces under a 
single entity to supercharge the value we can deliver for our clients.

A market leading AI firm with which we have 
already validated the combined opportunity

Founders

Co-Founder and CEO of Responsum
To Join as Elixirr Partner

Steve began Responsum in 2020 with Adam.
He has extensive expertise as a data, AI and 

technology advisor and has experience at PwC, 
IBM, and Aster group.

Steve Steinberg
Co-Founder and CMO

To Join as Elixirr Principal

Adam co-founded Responsum with Steve in 2020.
He has held a variety of positions, notably as a strategy 

consultant at small enterprises and Deloitte. He was 
also the vice president of marketing and community at 
Singularity University prior to co-founding Responsum.

Adam Hofmann

>40+ new client opportunities already.
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Proven synergy and huge 
future opportunities
We have already been proving the synergy in working with Responsum on multiple 
engagements and see huge future opportunities in this space.

Responsum outperformed the 
competition in our client survey in 
almost every category

Rated 20% better 
than competition

Currently live across our 
Partner team

40+ joint 
opportunities

Case study
Our team partnered with one of the world’s 
largest investment management firms to explore 
innovative ways to further its ESG focus and 
compliance surrounding its shareholder voting 
and investee company rating processes with the 
latest AI-powered technologies. 

Estimated size of industry 
by 2030

AI Market Value

c.$1.8tn

• Over 50 AI-powered solution providers 
contacted and assessed for their suitability 
against pre-defined criteria. 

• 5 bespoke proof of concepts (PoCs) created 
according to the client’s specific use cases 
and requirements to illustrate the possible 
scalable delivery of their offering. 

• Built a custom AI-powered natural language 
processing (NLP) solution that automated up 
to 94.5% of the current process while 
enhancing the client’s approach to ESG-
related voting and rating.

What we did
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Our M&A track record
We have an M&A track record of acquiring high quality boutique firms that provide complementary capabilities 
and access to new markets. 

Elixirr’s growth has been supported by four highly successful acquisitions, all of which were immediately 
earnings enhancing. To further enhance our emerging technology expertise, today we announce the 
acquisition of generative AI firm, Responsum. 

+£19m
Cumulative cross sell revenue 
from acquisitions to date 

2 0 1 7 2 0 2 0 2 0 2 1 2 0 2 2
CREATIVE & DIGITAL 

AGENCY
DIGITAL MARKETING 

AGENCY
PROCUREMENT, TRANSFORMATION & 

INSIGHTS CONSULTANCY
DATA & TECHNOLOGY 

CONSULTANCY

2 0 2 3
GENERATIVE AI 
CONSULTANCY

Pre-IPO 
acquisition

Year 1 revenue growth 
(post-acquisition)*24% Year 1 revenue growth 

(post-acquisition)7% Year 1 revenue growth 
(post-acquisition)28%

* Revenue growth excludes media revenue

EBITDA margin pre-acquisition vs 1 year 
post-acquisition

16% ⇢ 24% 
EBITDA margin pre-acquisition vs 1 year 

post-acquisition

16% ⇢ 24% 
EBITDA margin pre-acquisition vs 1 year 

post-acquisition

19% ⇢ 25% 

Day 1 multiple vs earn-in multiple

3.7× ⇢ 0.6× 
Day 1 multiple vs earn-in multiple

4.6× ⇢ 2.9× 
Day 1 multiple vs earn-in multiple

6.0 × ⇢ 3.5 × 

Equity purchase price$6.4m

Upfront shares
$3.4m

Upfront cash
$2.0m

Earn-out cash
$1.0m
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Inorganic growth prospects
We have a strong pipeline of target firms with near-term deals formed in Q3 of 2023 
in addition to the acquisition of Responsum, further adding to our strong inorganic 
growth to date of four acquisitions. 

Pipeline figures since IPO

3,000+

400

140

Screened

Engaged

Introductory 
meetings

Follow up meetings

85

20

11

5

Offers sent

Due diligence

Deals completed to date 
(1 pre-IPO)

Search Focus

Programmatic
1-2 deals per year of cumulatively 
increasing market cap by 20-30% 
– proven to be the highest 
performing M&A strategy.

Boardroom issues
Adding complementary and in-
demand capabilities with a focus 
on emerging technology.

High quality services
Ensuring the Elixirr quality bar is 
maintained.

Geographically additive
With focus on US, UK/EU and 
South Africa.

Aligned deal structure
Founders aligned on and invested 
into the equity participation story.
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A strong outlook
Thanks to the momentum the firm continued to build in 
H1 23, and the investments made in each of the firm’s four 
growth pillars, the outlook for the year ahead is strong...

Summary

FY 23 Outlook

Record months

3 delivered

FY 23 revenue

£85-90m

FY 23 EBITDA margin

28-30%

We are consistently market-leading in 
growth (both organic & inorganic) and 
commercial performance.

1

We are investing in the latest 
emerging technology, combined with 
our strategic consulting offering.

2

Our team is as invested in our success 
as our institutional investors.3

We have the quality of MBB with the 
agility of boutique consulting firms.4

In H1 23, with August being our 
fourth record month

Expected range

Expected range

H1 revenue 

23% growth 
14% underlying organic growth
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Disclaimer

This presentation, which has been prepared by, and is the sole responsibility 
of, Elixirr International plc (the "Company"), has been prepared solely in 
connection with the Company’s Annual financial results for the 6 month 
period ended 30th June 2023. For the purposes of this notice, this 
"Presentation" shall mean the slides that follow, any oral presentation of the 
slides by the Company or any person on its behalf, any question-and-
answer session that follows any oral presentation, hard copies of this 
document and any materials distributed in connection with this Presentation.  
This Presentation, its contents and any information provided or discussed in 
connection with it are strictly private and confidential and may not be 
reproduced, redistributed or transmitted, directly or indirectly, to any other 
person or published, in whole or in part, for any purpose, without the prior 
written consent of the Company (provided that you may disclose this 
Presentation on a confidential basis to your legal, tax or investment advisers 
(if any) for the purposes of obtaining advice).

This Presentation is for information purposes only and does not constitute or 
form part of any offer or invitation to sell or issue or any solicitation of any 
offer to purchase or subscribe for any shares or other securities of the 
Company in any jurisdiction nor shall it (or any part of it), or the fact of its 
distribution, form the basis of, or be relied upon in connection with or act as 
any inducement to enter into, any contract or commitment whatsoever.  This 
Presentation is not a recommendation regarding the securities of the 
Company or the basis of any investment decision. Recipients should 
therefore not purchase, subscribe for or otherwise acquire any securities of 
the Company on the basis of this Presentation. 

This Presentation does not purport to be a complete description of the 
Company’s business or results.  No undertaking, representation, warranty or 
other assurance, express or implied, is made or given by or on behalf of the 
Company nor any of its directors, officers, employees, agents, affiliates, 
representatives or advisers or any other person as to the accuracy or 
completeness of the information or opinions contained in this Presentation 
and no responsibility or liability is accepted by any of them for any such 
information or opinions.

The information contained in this Presentation is provided as at the date of 
its publication.  This Presentation contains statements that are, or may be 
deemed to be, "forward-looking statements".  These forward-looking 
statements may involve substantial risks and uncertainties and actual results 
and developments may differ materially from those expressed or implied by 
these statements by a variety of factors.  Forward-looking statements are 
sometimes identified by the use of forward-looking terminology such as 
"believe", "expects", "may", "will", "could", "should", "shall", "risk", "intends", 
"estimates", "aims", "plans", "predicts", "continues", "assumes", "positioned" 
or "anticipates" or the negative thereof, other variations thereon or 
comparable terminology.  These forward-looking statements speak only as 
at the date of this Presentation.  In addition, all projections, valuations and 
statistical analyses provided in this Presentation may be based on subjective 
assessments and assumptions and may use among alternative 
methodologies that produce different results and should not be relied upon 
as an accurate prediction of future performance.  Except as required by 
applicable law or regulation, neither the Company nor any of its directors, 
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officers, employees, agents, affiliates, representatives or advisers 
undertakes or agrees any obligation to update or revise any forward-looking 
or other statements or information in this Presentation, whether as a result of 
new information, future developments or otherwise.  No statement in this 
Presentation is intended as a profit forecast or profit estimate (unless 
otherwise stated).

Where applicable, any industry, market and competitive position data 
contained in this Presentation has come from official or third party sources.  
Third party industry publications, studies and surveys generally state that the 
data contained therein have been obtained from sources believed to be 
reliable, but that there is no guarantee of the accuracy or completeness of 
such data and the Company has not independently verified the data 
contained therein.  Certain of the industry, market and competitive position 
data contained in this Presentation comes from the Company's own internal 
research and estimates based on the knowledge and experience of the 
Company's management in the market in which the Company operates.  
While the Company believes that such research and estimates are 
reasonable and reliable, they, and their underlying methodology and 
assumptions, have not been verified by any independent source for 
accuracy or completeness and are subject to change without notice.  
Further, the Company's competitors may define the Company's and their 
markets differently than the Company does.  Accordingly, undue reliance 
should not be placed on any of the industry, market and competitive position 
data contained in this presentation.

Past performance is not indicative of future results.  The value of 
investments may fall as well as rise and investors may not get back the 
amount invested.  Changes in rates of foreign exchange may cause the 
value of investments to go up or down.

No representation is being made that any investment will or is likely to 
achieve profits or losses similar to those achieved in the past, or that 
significant losses will be avoided.

This Presentation is intended for distribution to persons in the United 
Kingdom who have professional experience in matters relating to 
investments, who are investment professionals, high net worth companies, 
high net worth unincorporated associations or partnerships or trustees of 
high value trusts, and investment personnel of any of the foregoing (each 
within the meaning of the Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005).

By attending or receiving this Presentation (whether in hard copy form or 
electronically), you irrevocably represent, warrant and undertake to the 
Company that you have read, understood and agree to comply with, and be 
bound by, the terms of this notice and you acknowledge that you understand 
the legal and regulatory sanctions attached to the misuse or improper 
disclosure or distribution of this Presentation.
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A carefully curated collection of premium 
business services. All in one place.

E L I X I R R  I N T E R N A T I O N A L  P L C   |   R E G I S T E R E D  I N  E N G L A N D  A N D  W A L E S  1 1 7 2 3 4 0 4

S E P T E M B E R  2 0 2 3

We’re a firm of entrepreneurs, building and running our own businesses. Together.
You’ve heard of the challenger banks? We’re The Challenger Consultancy.


