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FY25 final results: Ahead of upgraded expectations

Bloomsbury'’s final results have come in ahead of our previously upgraded
expectations, driven by a strong performance across the Consumer portfolio.
As previously flagged, Academic & Professional is facing a tough market but
we do note the positive contribution from Rowman & Littlefield, organic
growth from BDR and a good margin outcome. Coupled with a lower than
expected tax charge, adjusted EPS has come in +9% ahead of our
expectations.

The outlook statement points to a solid FY26, broadly in line with market
expectations. Given the strength of Bloomsbury’s North American
performance, US dollar weakness will be a headwind and we factor that into
our estimates. The reference to progress being made on monetising
academic content through Al, as well as the opening of a new Singapore
office to target student growth outside of established markets, should be well
received by the market.

Final results: Revenue +3% in Consumer and +12% in Non Consumer,
delivered overall revenue growth +5% (our estimate +4%). Adjusted PBT of
£42.1m was down -14% against a very strong comparative but still came in
£0.6m ahead of our estimate. A lower than expected tax charge delivered
adjusted EPS of 41.4p, +9% better than our estimate. The dividend of 15.4p
is up 5% YoY maintaining the excellent dividend growth track record.

Portfolio effects: Continuing strength in Consumer has offset a more
challenging backdrop for Academic & Professional as budgetary pressures
continue to impact academic institutions. However, BDR continues to grow,
and the FY28 target of £41m revenue has been maintained.

CFO transition: The company has announced that Penny Scott-Bayfield will
be stepping down as CFO after seven years. She will remain in place until a
replacement is found and that process has already commenced.

Estimate revisions: The outlook statement states that FY26 is expected to
be broadly in line with expectations on a constant currency basis. This
reflects the headwind of a weaker dollar (-3% fiscal year to date) and we
adjust our FY26E estimates accordingly.

Undemanding valuation: Bloomsbury trades on a FY26 PE of 16.9x and an
EV/EBITDA of 9.7x, with both at a material discount (20% plus) to broader
peer groups. The strength of the balance sheet 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 14.0 23
FY 2025A 361.0 42.1 41.4 15.4 17.0 15.7 24
FY 2026E 331.5 42.1 38.5 16.2 20.1 16.9 2.5
FY 2027E 339.2 44.1 40.3 17.0 354 16.1 26
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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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