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NUMIS CORPORATION

FINANCIAL AND OPERATIONAL 
HIGHLIGHTS

Operating income £36.8m (2005: £25.5m) +44%

Profit before tax £18.6m (2005: £12.3m) +51%

Earnings per share 13.2p (2005: 9.1p) +45%

Interim dividend of 1.25p (2005: 0.625p) +100%

Net assets £82.3m (September 2005: £70.8m) +16%

Corporate client list increased to 101 (2005: 83) across 
a wide range of sectors 

£443m raised for corporate clients in the period 
(2005: £427m) 

Institutional client revenue +71% with the New York 
office now a significant contributor

Research coverage expanded – now providing analysis 
on more than 430 London quoted companies 

Continued investment in hiring high quality staff 
across the business

Control over costbase maintained
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We are building Numis 
for the future.
We have been able to take advantage of favourable 
market conditions over the past six months but our 
success has depended on our strong commitment
to anticipating and delivering the needs of our clients 
and the institutions we service. 

The second half of the year has started well.  
London continues to be an attractive market for UK 
and international companies looking to raise money 
and the size and quality of our corporate client base 
is growing as a result.

Oliver Hemsley
Chief Executive 

Financial

Operational
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Dividend and Scrip Alternative
The Board has decided to rebalance the dividend towards a greater interim
distribution and has declared an interim dividend of 1.25p per share (2005: 0.625p).
The Board believes that rebalancing will underline its commitment to a progressive
and sustainable dividend policy. The dividend will be payable on 31 July 2006 to 
all shareholders on the register at 12 May 2006. Shareholders will be offered the
option to receive shares instead of a cash dividend, the details of which will be
explained in a circular to accompany our interim report.

Corporate Broking and Advisory
It has been a busy six months for existing and new corporate clients of the group 
and the number of corporate clients for whom we act has risen to 101 (2005: 83).
During the period, our clients raised a total of £443m (2005: £427m) through 25
(2005: 19) transactions; many of these had an international element, reflecting 
the UK’s growing importance as the international financial centre of choice. 
It is pleasing to note that over 42% of these funds were raised on behalf of
existing clients, reflecting the strength of our corporate clientele.

We have been strengthening both our corporate broking and corporate finance
departments with exceptional individuals including the appointment of Nigel
Turner as Deputy Chairman. Numis is an attractive choice for ambitious
individuals who wish to work within a growing independent investment bank
where they can participate in the direction and success of the business.

Research, Sales and Trading
We have continued to expand our analysis of UK quoted companies and now
provide research on over 430 stocks across the whole market to a wide range 
of UK and international institutional clients. Over the past 6 months we have
invested in improving the quality of our research product and service and we 
are pleased to see the return in increased institutional commission. The firm 
now has a strong and recognised capability in a broad range of sectors, including
aerospace, defence & engineering, building & construction, food producers,
financials, insurance, IT, leisure, life sciences, media, mining, new energy &
renewables, oil & gas, retail and support services. The market for objective
research has shown that our investment in this area has been well founded 
and we continue to add teams and individuals in attractive sectors.

Our sales and trading activities have flourished with commissions rising by 
71% over the corresponding period last year. Although this is an increasingly
competitive area, with greater focus on commission levels through electronic
trading, there will always be a market for independent, well researched and well
executed ideas that help to improve performance for our institutional clients.  

Our trading business is focused on client facilitation, rather than generating
proprietary trading profits, and it continues to build market presence and goodwill
for Numis. We now actively trade over 400 stocks.

New York Office
Numis Securities Inc. has now been fully operational for over a year. We have
received a very positive response from US institutions in particular to our analyst
and company roadshows in the US. We expect to be able to continue the rapid
growth of our business in New York.

Current trading and outlook
Market conditions during the period under review remain favourable with a
number of our clients using the opportunity to raise funds for business expansion.
Numis has also taken advantage of these conditions to increase the size and
quality of its corporate client base; our goal to become the broker of choice for
high quality, UK quoted, mid and small cap companies is steadily being realised.
Our client service and research strengths are such that we are now also being
increasingly invited to act as co-lead managers on substantial flotations; we
expect more such opportunities to occur in future.

We have had an excellent start to the second half of our year, with a number 
of innovative transactions. Notably, we have raised £250m for Trinity Capital,
an Indian property company, which will give us an excellent opportunity to develop
our business and contacts in India. In addition, Numis has founded and expects 
to raise more than £500m over the next 18 months for Paternoster Limited to
acquire defined benefit pension schemes from UK companies.

Although trading will be dependent on market conditions, we continue to build
Numis as an independent investment banking business with confidence. 

Oliver Hemsley
Chief Executive 
3 May 2006

I am pleased to report an increase in profits for the six months 

ended 31 March 2006. Group operating income has risen to £36.8m 

(2005: £25.5m) while profit before tax rose to £18.6m (2005: £12.3m).

Operating profit was £16.4m (2005: £11.0m). Earnings per share were 

13.2p (2005: 9.1p) while net assets have increased to £82.3m (September 

2005: £70.8m). During the period cash balances increased to £63.8m

(September 2005: £57.1m). 

CHIEF EXECUTIVE’S 

STATEMENT

Results

Review of
Activities
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31 Mar 06 31 Mar 05 30 Sept 05 
Unaudited Unaudited Audited 

£’000 £’000 £’000

Fixed assets

Tangible fixed assets 1,709 1,405 1,598

Fixed asset investments 1,892 320 1,546

Investment in associated undertakings 1,738 4,957 859

5,339 6,682 4,003

Current assets

Debtors 101,629 92,665 92,103

Investments 18,802 17,538 17,812

Cash at bank and in hand 63,771 26,665 57,133

184,202 136,868 167,048

Creditors

Amounts falling due within one year (107,269) (94,980) (100,259)

Net current assets 76,933 41,888 66,789

Net assets 82,272 48,570 70,792

Capital and reserves

Share capital 5,295 5,180 5,258

Share premium account 20,636 18,706 19,341

Profit and loss account 56,341 24,684 46,193

Equity shareholders’ funds 82,272 48,570 70,792
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CONSOLIDATED

PROFIT & LOSS ACCOUNT
UNAUDITED FOR THE 6 MONTHS ENDED 31 MARCH 06

CONSOLIDATED

BALANCE SHEET
UNAUDITED AS AT 31 MARCH 06

04 05

6 months ended 6 months ended Year ended
31 Mar 06 31 Mar 05 30 Sept 05
Unaudited Unaudited Audited

£’000 £’000 £’000

Operating income 36,755 25,489 65,693

Gross profit 36,755 25,489 65,693

Administrative expenses (20,322) (14,479) (38,076)

Operating profit 16,433 11,010 27,617

Share of associated undertaking’s profit 1,029 795 1,388

Exceptional item – profit on disposal of associated

undertakings and fixed asset investments - - 9,299

Profit on ordinary activities before interest 17,462 11,805 38,304

Interest receivable and similar income 1,250 548 1,652

Interest payable and similar charges (69) (28) (48)

Profit on ordinary activities before taxation 18,643 12,325 39,908

Taxation on profit on ordinary activities (5,336) (3,664) (9,466)

Profit on ordinary activities after taxation 13,307 8,661 30,442

Dividends paid and proposed (1,324) (630) (3,157)

Retained profit for the period 11,983 8,031 27,285

Earnings per share

Basic 13.2p 9.1p 31.3p

Diluted 12.7p 8.6p 30.0p

Earnings per share, excluding exceptional item

Basic 13.2p 9.1p 21.7p

Diluted 12.7p 8.6p 20.9p



CONSOLIDATED

CASH FLOW STATEMENT
UNAUDITED FOR THE 6 MONTHS ENDED 31 MARCH 06

NOTES 
TO THE FINANCIAL STATEMENTS
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6 months ended 6 months ended Year ended
31 Mar 06 31 Mar 05 30 Sept 05 
Unaudited Unaudited Audited

£’000 £’000 £’000

Net cash inflow from operating activities 

before exceptional items 15,828 5,162 24,147

Cash inflow from exceptional items - - 13,540

Net cash inflow from operating activities 15,828 5,162 37,687

Returns on investments and servicing of finance

Interest received 1,228 548 1,631

Interest paid (66) (28) (48)

Dividends received 18 - 21

Net cash inflow from returns on investments 
and servicing of finance 1,180 520 1,604

Taxation

Corporation tax paid (8,229) (1,628) (5,683)

Capital expenditure and financial investment

Purchase of tangible fixed assets (538) (895) (1,375)

Purchase of fixed asset investments (573) (25) (1,251)

Disposal of interests in fixed asset investments 61 - -

Net cash outflow from investing activities from 
capital expenditure and financial investments (1,050) (920) (2,626)

Equity dividends paid (1,221) (928) (1,361)

Financing

Issue of ordinary shares 130 991 4,044

Increase in cash in the period 6,638 3,197 33,665

Reconciliation of net cash inflow 
to movement in net funds

Increase in cash balance in the period 6,638 3,197 33,665

Net funds at the beginning of the period 57,133 23,468 23,468

Net funds at the end of the period 63,771 26,665 57,133

Accounting policies
The accounting policies that have been applied to the unaudited results are consistent

with the latest published audited accounts.

Operating Income

6 months ended 6 months ended Year ended 
31 Mar 06 31 Mar 05 30 Sept 05
Unaudited Unaudited Audited

£’000 £’000 £’000

Institutional commissions and trading profits 12,138 7,201 17,386

Corporate retainers 1,695 758 2,197

Deal fees 4,781 3,795 11,044

Placing commissions 18,141 13,735 35,066

36,755 25,489 65,693

Administrative expenses

6 months ended 6 months ended Year ended 
31 Mar 06 31 Mar 05 30 Sept 05
Unaudited Unaudited Audited

£’000 £’000 £’000

Staff costs (excluding incentive payments) 7,813 5,979 15,323

Non-staff costs 5,505 3,938 10,919

13,318 9,917 26,242

Incentive payments 7,004 4,562 11,297

20,322 14,479 37,539

Earnings per share
Basic earnings per share is calculated on profit on ordinary activities after taxation of

£13,307,000 (2005: £8,661,000) and 100,734,605 (2005: 94,929,000) ordinary shares being

the weighted average number of ordinary shares in issue during the period. Diluted

earnings per share assumes that options outstanding at the end of the financial period

were exercised at the beginning of the period for options where the exercise price was

less than the average price of the shares during the period.

6 months ended 6 months ended Year ended 
31 Mar 06 31 Mar 05 30 Sept 05
Unaudited Unaudited Audited

£’000 £’000 £’000

Weighted average number of ordinary shares 
in issue during the year - basic 100,735 94,929 97,310

Effect of options over ordinary shares 3,890 5,453 4,001

Diluted number of ordinary shares 104,625 100,382 101,311
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NUMIS CORPORATION

NOTES 
TO THE FINANCIAL STATEMENTS
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Dividend
The board declares the payment of an interim dividend of 1.25p per share (2005: 0.625p

per share). The dividend will be payable on 31 July 2006 to all shareholders on the register

on 12 May 2006.

Reconciliation of the movement 
in shareholders’ funds

6 months ended 6 months ended Year ended
31 Mar 06 31 Mar 05 30 Sept 05 
Unaudited Unaudited Audited

£’000 £’000 £’000

Profit for the period 13,307 8,661 30,442

Dividends paid and proposed (1,324) (630) (3,157)

Adjustment in respect of ESOP reserve (1,835) (2,557) (302)

New shares issued 1,332 3,198 4,828

Net addition to shareholders’ funds 11,480 8,602 31,811

Opening shareholders’ funds 70,792 38,981 38,981

Closing shareholders’ funds 82,272 48,570 70,792

Reconciliation of operating profit 
to net cashflow from operating activities

6 months ended 6 months ended Year ended
31 Mar 06 31 Mar 05 30 Sept 05 
Unaudited Unaudited Audited

£’000 £’000 £’000

Operating profit 16,433 11,010 27,617

Depreciation charges 365 227 514

Increase in debtors (excluding taxation receivable) (6,809) (8,477) (8,191)

Net increase (decrease) in trading investments 1,613 (4,142) (3,748)

Increase in creditors
(excluding taxation and dividends payable) 4,226 6,544 7,955

Net cash inflow from operating activities 15,828 5,162 24,147

Audited results
The audited results for the year ended 30 September 2005 are an extract from the 

latest published audited accounts and do not constitute the statutory accounts as defined

in Section 240 of the Companies Act 1985. The published audited accounts have been

delivered to the Registrar of Companies and included the report of the auditors that 

was unqualified.

MANAGEMENT 
& ADMINISTRATION

Directors
Michael Spencer Chairman

Oliver Hemsley Chief Executive 

Nigel Turner Deputy Chairman  

Bill Trent Chief Financial Officer 

Lorna Tilbian Executive Director

Tom Bartlam Non-executive Director 

Declan Kelly Alternate to M Spencer

Geoffrey Vero Non-executive Director 

Financial Calendar 
December Year end results announced 

January Annual report issued 

February Final dividend paid

May  Interim results announced  

May Interim statement issued

July Interim dividend paid 

Company Registration No. 
2375296

Registered Office
Cheapside House 

138 Cheapside 

London 

EC2V 6LH 

Nominated Broker
Numis Securities Limited

Cheapside House 

138 Cheapside 

London 

EC2V 6LH 

Nominated Adviser
PricewaterhouseCoopers LLP

1 Embankment Place

London

WC2N 6RH

Registrar
Computershare Investor 
Services plc

PO Box 82 

The Pavilions 

Bridgewater Road 

Bristol 

BS99 7NH

Auditors
PricewaterhouseCoopers LLP

1 Embankment Place

London

WC2N 6RH

Bankers
Barclays Bank plc

1 Churchill Place 

London 

E14 5HP



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


