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AGM update: In-line with expectations 

 

▪ In line headline: Following on from the strong final results in May, 

Bloomsbury has today confirmed that full year results are expected to be in-

line with consensus expectations. This reflects a positive backdrop to the 

Consumer division (Sarah J. Maas paperback launch topped bestseller lists 

in the UK and US in June) and a healthy front list for H2. 

▪ R&L integration progressing well: Outside of Consumer, the Rowman & 

Littlefield integration continues apace with Bloomsbury confirming the initial 

digitisation and import of 5,300 R&L titles (out of a 40,000 strong portfolio) 

into Bloomsbury Digital Resources. 

▪ Non-exclusive content partnership: Bloomsbury have confirmed the 

signing of their first non-exclusive content partnership in the AI space. The 

depth of content in Bloomsbury’s academic publishing list makes such 

partnerships attractive as the AI landscape continues to evolve. We make 

no assumptions at this stage around value and will wait to hear more.  

▪ Estimate revisions & valuation: Given the “in-line” commentary, we are 

making no material changes to our estimates for either FY26E or FY27E. As 

a result, Bloomsbury trades on a FY26 PE of 12.6x and an EV/EBITDA of 

7.4x, both at material 30% plus discounts to the UK Publishing & Information 

listed peer group. Balance sheet strength and the consistency of the 

dividend track record underscore the attractiveness of the valuation. 

 

 
 

 Feb, £m Revenue PBT adj EPS (p) Div (p) Net Cash PE x Yield % 

FY 2024A 342.7 48.7 46.6 14.7 65.8 10.4 3.0 

FY 2025A 361.0 42.1 41.4 15.4 17.0 11.8 3.2 

FY 2026E 331.5 42.1 38.5 16.2 20.1 12.6 3.3 

FY 2027E 339.2 44.1 40.3 17.0 35.4 12.1 3.5 

 

Bloomsbury’s AGM update can best be characterised as reassuring and 

follows on from the solid tone of the outlook statement at the FY25 final 

results in May. FY26 market expectations have been confirmed and as a 

result we are making no changes to our FY26E and FY27E estimates.  

Within the update; two points stand out. Firstly, the signing of Bloomsbury’s  

first AI content partnership. The potential for such a deal had been flagged at 

the final results so it is good to see this crystallise. We would expect further 

detail at the H1 results and we make no initial assumption around value. The 

second point relates to Rowman & Littlefield and the initial tranche of BDR 

integration. This is a key element of the R&L strategy, so again encouraging 

to see good progress here. 

The reassuring tone of the update should shine a spotlight on the 

attractiveness of the Bloomsbury valuation, with a FY26E PER of 12.6x and a 

3.3% dividend yield.   
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PROFIT & LOSS PRICE CHART - 1 YEAR ABSOLUTE vs FTSE ALL SHARE

Year to 28 February, £m FY23 FY24 FY25 FY26e FY27e

Consumer 166.7   249.2   256.0   222.6   225.6   

Non-Consumer 97.4    93.4    105.0   108.9   113.6   

Group Net Revenue 264.1    342.7    361.0    331.5    339.2    

Consumer 18.3    38.0    31.6    32.7    32.3    

Non-Consumer 13.2    9.9      11.4    10.1    12.4    

Associates & JV's (0.2)     (0.0)     (0.1)     -         -         

EBITA - Adjusted 31.3      47.9      42.9      42.8      44.7      

EBITA margin, % 11.8% 14.0% 11.9% 12.9% 13.2%

Net Bank Interest (0.2)      0.9       (0.8)      (0.7)      (0.6)      

PBT - Adjusted 31.1      48.7      42.1      42.1      44.1      

Acquired intangible amortisation (5.2)      (4.9)      (8.4)      (8.2)      (8.2)      

Other highligted items (0.5)      (2.3)      (1.2)      (2.0)      (1.0)      

PBT - Reported 25.4      41.5      32.5      31.9      34.9      

Tax (5.2)      (9.2)      (7.1)      (8.0)      (8.7)      

Tax - Adjusted (5.9)      (10.3)    (7.9)      (10.5)    (11.0)    Source: FactSet

Tax rate - Adjusted 18.9% 21.0% 18.8% 25.0% 25.0%

Minority interests -          -          -          -          -          SHAREHOLDERS

% of ord. Share capital

No. shares m 81.2     81.2     81.4     81.1     81.1     JPMorgan AM 6.4%

No. shares m, diluted 82.5     82.6     82.6     82.0     82.0     Charles Stanley 6.3%

BlackRock IM 5.0%

IFRS EPS (p) 24.9     39.8     31.2     29.5     32.2     Montanaro AM 5.0%

Adj EPS (p), diluted 30.6      46.6      41.4      38.5      40.3      Hargreaves Lansdown 4.6%

Core Dividend 11.8    14.7    15.4    16.2    17.0    Aberdeen 4.1%

Special Dividend -         -         -         -         -         Canaccord Genuity Wealth 4.0%

Total DPS (p) 11.8      14.7      15.4      16.2      17.0      35.4%

CASH FLOW Announcements

Year to 28 February, £m FY23 FY24 FY25 FY26e FY27e Date Event

Net Profit: (add back) 20.2     32.3     25.4     23.9     26.1     July 2025 AGM trading update

Depreciation & Amortisation 12.5    13.3    15.6    17.9    17.9    May 2025 FY25 final results

Net Finance costs 0.2      (0.9)     0.8      0.7      0.6      March 2025 Trading update

Tax 5.2      9.2      7.1      8.0      8.7      October 2024 FY25 H1 results

Other 1.9      2.2      2.0      1.6      1.6      July 2024 AGM trading update

Cashflow pre Working Capital 40.0      56.1      50.9      52.0      55.0      May 2024 Rowman & Littlefield acquisition

Working Capital (6.8)      (5.6)      7.1       (16.4)    0.2       May 2024 FY24 final results

Cash from Ops 33.3      50.5      58.0      35.6      55.2      February 2024 Trading update

Cash Tax (6.6)     (12.9)   (16.1)   (9.6)     (10.5)   December 2023 Trading update

Tangible Capex (0.8)     (0.7)     (1.4)     (1.5)     (1.5)     

Free Cashflow 25.8      36.9      40.5      24.6      43.2      RATIOS

Intangible Capex (5.2)      (5.1)      (4.8)      (5.0)      (5.1)      FY24 FY25 FY26e FY27e FY28e

Acquisitions & Inv. (0.1)      -          (64.8)    -          -          RoE 19.0% 15.9% 14.0% 14.3% 15.4%

Dividends (8.8)      (11.3)    (12.2)    (13.3)    (13.3)    RoCE 31.0% 20.2% 19.8% 21.8% 25.0%

Financing - Other (4.6)      (4.4)      16.5     (3.2)      (33.1)    Asset Turnover (x) 0.3x 0.5x 0.5x 0.4x 0.4x

Net Cashflow 7.2        16.1      (24.8)     3.1        (8.3)       NWC % Revenue 14.4% 12.9% 19.0% 18.5% 18.5%

Net Cash (Debt) 51.5     65.8     17.0     20.1     35.4     Op Cash % EBITA 105.6% 135.2% 83.3% 123.5% 114.9%

BALANCE SHEET VALUATION 

Year to 28 February, £m FY23 FY24 FY25 FY26e FY27e Fiscal FY24 FY25 FY26e FY27e FY28e

Intangibles 86.9     80.3     137.4   127.7   118.1   P/E 10.4x 11.8x 12.6x 12.1x 10.5x

P,P+E 2.5       2.2       2.5       2.8       3.1       EV/EBITDA 7.0x 7.7x 7.4x 7.1x 6.6x

Tax Asset & Other 18.0     22.0     25.2     23.2     21.2     Div Yield 3.0% 3.2% 3.3% 3.5% 3.7%

Total Fixed Assets 107.4    104.5    165.1    153.7    142.4    FCF Yield 9.5% 10.5% 6.4% 11.2% 11.0%

Net Working Capital 44.6     49.5     46.6     63.0     62.7     

Capital Employed 152.0    154.0    211.7    216.7    205.2    EPS growth 52.5% -11.2% -7.0% 4.7% 15.4%

Liabilities (15.7)    (17.3)    (13.9)    (11.7)    (9.5)      DPS growth 25.0% 5.0% 5.0% 5.0% 5.0%

Net Cash 51.5     65.8     17.0     20.1     35.4     

Net Assets 187.8    202.5    214.8    225.1    231.1    

£4.50

£5.00

£5.50

£6.00

£6.50

£7.00

£7.50

£8.00

J
u

l '2
4

A
u

g
 '2

4

S
e
p

 '2
4

O
c

t '2
4

N
o

v
 '2

4

D
e

c
 '2

4

J
a
n

 '2
5

F
e
b

 '2
5

M
a
r '2

5

A
p

r '2
5

M
a
y
 '2

5

J
u

n
 '2

5

J
u

l '2
5

BMY-GB FTSE All Share



Bloomsbury Publishing PLC 

 
H2 Radnor Ltd is authorised and regulated by the FCA. Please refer to the regulatory disclosures at the end of this note.  3 

 

H2 Radnor Ltd is authorised and regulated by the Financial Conduct Authority. 

H2 Radnor Ltd 

68 King William Street 

London 

EC4N 7HR 

 

www.h2radnor.com 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

DISCLAIMER 

Copyright 2025, H2 Radnor Ltd. All rights reserved. This report has been commissioned by Bloomsbury Publishing 

PLC and prepared and issued by H2 Radnor Ltd. All information used in this report has been compiled from publicly 

available sources that are believed to be reliable, however we do not guarantee the accuracy or completeness of this 

report. Opinions contained in this report represent those of the analyst at the time of publication. The securities described 

in the report may not be eligible for sale in all jurisdictions or to certain categories of investors. 

This report is not intended as a solicitation or inducement to buy, sell, subscribe or underwrite any securities mentioned 

or in the topic of this document. A marketing communication under FCA Rules, this document has not been prepared in 

accordance with the legal requirements designed to promote the independence of investment research and is not 

subject to any prohibition on dealing ahead of the dissemination of investment research. However, H2 Radnor Ltd does 

have strict rules relating to personal dealings by individuals employed or instructed to help prepare investment research. 

A copy of these rules is available upon request. H2 Radnor Ltd does not conduct any investment business and, 

accordingly, does not itself hold any positions in the securities mentioned in this report. However, the respective 

directors, officers, employees and contracted persons or entities may have a position in any or related securities 

mentioned in this report. H2 Radnor Ltd, or its affiliates, may perform services or solicit business from any of the 

companies mentioned in this report. The value of securities mentioned in this report can fall as well as rise and can be 

subject to volatility. In addition, it may be difficult to or not possible to buy, sell or obtain accurate information about the 

value of securities mentioned in this report. Past performance is not necessarily a guide to future performance. Forward 

looking information or statements in this report contain information that is based on assumptions, forecasts of future 

results, estimates of amounts not yet determinable, and therefore involve known and unknown risks, uncertainties and 

other factors which may cause the actual results, performance or achievements of their subject matter to be materially 

different from current expectations. To the maximum extent permitted by law, H2 Radnor Ltd, or its affiliates and their 

respective directors, officers and employees will not be held liable for any loss or damage as a result of reliance being 

placed on any of the information contained in this report and do not guarantee the returns on investments in the products 

discussed in this publication. 
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