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20 years of empowering
innovation for defence advantage

Results for the year ended 30 April 2026



Record revenue and adjusted operating profit, ahead of expectations

Andrew Thomis

Chief Executive

Simon Walther

Finance Director



We enhance national 

and allied security by 

providing specialist, 

high-technology 

defence and security 

capabilities
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• Counter-drone, electro-optical tracking 

and air defence solutions

• Communications management systems

• Advanced digital sonar systems 

• Seabed warfare

• Maritime weapon and decoy launch

• Satcom terminals

• Cyber security & cyber operations

• Electronic Warfare & signals intelligence

• Training, simulation & mission support

Capabilities 



Long-term performance 
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Long-term performance 
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Record revenue 
and adjusted 
operating profit 

Financial highlights
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Robust order 
book with 
revenues out to 
2037

20th consecutive 
year of dividend 
increase

REVENUE

ORDER INTAKE

OPERATING CASH FLOW

OPERATING PROFIT

ORDER BOOK

NET FUNDS

ADJUSTED EPS

2026/27 REVENUE COVER

TOTAL DIVIDEND PER SHARE

£306.4m
13%

(2025: £270.0m) 

32%
(2025: £27.5m) 

14%
(2025: 54.4p) 

10%
(2025: £284.7m) 

£2.4m
(2025: £616.4m) 

83% cover
(2025: £229.3m) 

-78%
(2025: +£51.2m) 

-58%
(2025: £5.3m) 

10%
(2025: 16.3p) 

£314.2m

+ £11.1m

£36.3m

£618.8m

£2.2m

61.9p

£263.7m

17.9p
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Financial 
Review
Simon Walther, Finance Director
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Sensors and Effectors

Divisional highlights
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Communications and Intelligence

 Significant contracts won to deliver 

Integrated Communication Systems (ICS), 

Networks and Satellite Communications 

Systems to Portuguese Navy 

 High demand for drones continues to drive 

significant contract wins with UK MOD 

 Strong demand for C-UAS and 

positioner products 

 First deliveries of sonar systems for Italian 
submarine project upcoming 

 Impact of disposal of non-core 
Transport business

Combined Revenue

£306.4m
(2025: £270.0m)

£158.9m
(2025: £124.9m)

REVENUE

£147.5m
(2025: £145.1m)

REVENUE

Adjusted Operating 

Profit

£36.3m
(2025: £27.5m)

Adjusted Operating Profit: £10.5m (2025:£12.7m)

Operating Margin: 7.1% (2025: 8.7%)

Order Book: £392.6m (2025: £414.0m)

Adjusted Operating Profit: £32.4m (2025:£21.1m)

Operating Margin: 20.4% (2025:16.9%)

Order Book: £229.5m (2025: £202.4m)



Net funds bridge H1, H2 2025/2026
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Capital allocation (2021-2026)
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£61m
• Manufacturing facility in

Kiel, Germany

• ENLITOR/ERAZOR

• Kraitsense

Organic investment 

£41m 
(net of funds raised)

• EM Solutions

• Interactive Technical Solutions

M&A

£30m
Dividends increased every year 

since IPO

Dividends

£142 million cash generated from operations
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Financial guidance  

• Order book underpins 88% 
of 2026/27 revenue

• Encouraging pipeline

• Net margin aim remains 
mid-teen % by 2030

• Target double digit 
earnings growth in each 
of next three years

• Maintain strong balance 
sheet. Leverage <1x

£140m

£80m

£50m
£

AVAILABLE

FUNDS

REMAINING 

AFTER 

INVESTMENT

CASH FROM 

OPERATIONS

ORGANIC 

INVESTMENT

DIVIDEND

-£60m

-£30m
£
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Operational 
highlights

12

Andrew Thomis, Chief Executive
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Driving operational excellence

Appointment of Chris Axcell, COO for Cohort 

Group, with focus on:

• Increasing manufacturing and operational 

efficiency

• Growing production capacity in line with 

demand

• Day-to-day relationships with certain 

operating businesses

• Wider support to Chief Executive, including 

acquisitions

Results for the year ended 30 April 2026 13

Chris Axcell

Chief Operating Officer



Implementing operational initiatives

Establishing group-wide forums:

• Engineering, Operations and Supply Chain 

• Project Management Forum 

Implementation of Project Lifecycle Framework:

• Strengthening bids and execution of major programmes 

• Further enhancing governance

Priority focus on supporting CHESS to improve delivery performance and profitability:

• Identifying and resolving material shortages

• Improving manufacturing planning

• Introduction of Integrated Project Teams (IPT’s)

• £15m investment in new facility
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Strategic 
Highlights & 
Outlook

15

Andrew Thomis, Chief Executive 

Results for the year ended 30 April 2026



Investing in technical innovation
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Towed Array Sonar

 KraitSense – Our key Anti-Submarine 
Warfare (ASW) capability for crewed 
and uncrewed platforms. Delivering a 
flexible, scalable, modular and small 
footprint ASW solution suitable for all 
navies

Underwater sensor to shooter

 ENLITOR – a passive underwater 
surveillance system designed to 
provide continuous monitoring of 
underseas infrastructure 

 ERAZOR – an active countermeasure 
companion to ENLITOR with capability 
to intercept and neutralise threat

Satellite Communications

 Combined Optical and RF Terminals – 
bringing satellite and laser 
communications together into a single 
antenna system



Strong acquisition performance
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• Seven major acquisitions since IPO

• Total acquisition cost £184m

• Operating profit this year £36m

• Steady flow of further opportunities 



Increasing global defence spending 
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• Asia and Europe the growth drivers

• European defence spending at record levels since 

Cold War

• Hostilities in Ukraine continue to drive demand for 

missile and drone protection

• UK Defence Investment Plan highlighted focus on 

hybrid navy and Atlantic Bastion, as well as seabed 

warfare 

• Chinese aggressive behaviour and investment in its 

armed forces behind strong Asia growth



Strong positioning in regions with good growth potential
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2024/25 Revenue 2025/26 Revenue Order book

Revenue breakdown by 

geography

UK Americas Other European APAC Australia

Recent regional investments include:

• Opening an office in La Spezia, Italy, 

to enable closer collaboration, faster 

response times and sustained value 

to the Italian Navy

• The opening of a state-of-the-art 

torpedo launcher systems 

manufacturing site in Ottawa, 

Canada

Results for the year ended 30 April 2026



Market Dynamics

20Results for the year ended 30 April 2026

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2024/25 Revenue 2025/26 Revenue Order book

Revenue breakdown by domain

Maritime Land

Cyber and Information Air & Space

Joint & Strategic Other

• Longer term Maritime orders continue 

to dominate the order book

• Land and Air/Space contributions 

remain strong

• Shorter term cyber and information 

work still well represented in order 

book with growth year on year



Order book run-off 
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Cohort’s updated opportunity pipeline
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Communications and Intelligence Sensors and Effectors

 Multiple opportunities for Counter-drone systems

 Opportunities for group technology to detect and 

neutralise threats to underwater infrastructure

 Continued demand for Electronic Warfare, 

Communications Systems, Drone and Counter-Drone 

technology in Ukraine 

 Major naval satellite communications opportunities in UK 

and Japan

 Expanded EWOS offering in export markets including the 

Middle East 

 Group collaboration on Portuguese Navy programmes 

for communications and satellite systems

 Continued demand for Sensor technologies to support 

submarine and surface ship programmes worldwide

 Group collaboration on Thai Navy Frigate Programme

 Support to the UK’s Atlantic Bastion Programme



Delivering shareholder value
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Innovation Access to 

growth markets
Robust 

financials

Disciplined 

capital 

allocation 

Acquisition 

strategy 

Consistent 

dividend track 

record  

Results for the year ended 30 April 2026

Strong cash 

generation 

and robust 

balance sheet 

Capex 

prioritising 

R&D, capacity 

investment 

and M&A 

Operating in 

attractive 

growth 

markets, with 

structural 

growth in 

defence

Portfolio of high 

priority, IP 

driven defence 

technologies 

solving mission 

critical 

defence 

challenges 

Increased every 

year since IPO in 

2006

Proven track 

history of 

success with 

strategy in 

place to 

accelerate 

future growth  



“Cohort continues to see strong demand for our products and 

services from both our domestic and export customers.

Overall, our trading performance and earnings were ahead of 

consensus market expectations, driven by very strong performance 

in our Communications and Intelligence division. 

Order intake continued at the high levels we have seen over the 

last three years, and the resulting record order book of almost 

£620m gives us a solid base for 2026/27 and beyond. We see good 

prospects for further order intake in the year ahead.”

Andrew Thomis, CEO 

24
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Questions
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A clear strategy for growth

Cohort believes agile businesses can prosper by being part of a larger group, where they benefit 

from strong leadership, financial strength and a shared culture.

Results for the year ended 30 April 2026 27

A culture that underpins our strategy

Building our portfolio through acquisitions

Cohort seeks innovative technology businesses operating 

in defence and security markets.

Businesses join the Group either as standalone businesses, 

or as a bolt-on to an existing Cohort company where 

capabilities or customer relationships align.

Leading empowered businesses for growth

Cohort empowers its businesses to operate autonomously, 

whilst providing the strength, expertise and resilience to create 

sustainable competitive advantage.

We foster close working relationships and encourage the 

sharing of expertise and relationships, where it makes sense to 

do so.

We cultivate an environment where every decision is 

guided by those values, ensuring sustainability and long-

term focus across all parts of the Group.
We are 
Expert

We are 
Practical

We are 
Responsible

We are 
Dynamic



Income statement
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2026 Margins 2025 Margins Variance

Revenue £306.4m £270.0m 12%

Gross profit £104.3m 34.1% £90.4m 33.5%

Overhead £68.0m £62.9m

Adjusted operating profit  £36.3m 11.8% £27.5m 10.2% 32%



Net cash flow
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Good underpinning for coming year 2026
£m

2025
£m

Adjusted operating profit 36.3 27.5

Working capital (28.7) 22.4

Depreciation 4.3 2.8

Net funds inflow from operations 11.9 52.7

Sale of Transport 5.9 -

Acquisition of EMS and ITS - (81.6)

Share placement - 41.0

Capital expenditure (17.6) (13.2)

Net sale/(purchase) of own shares 1.1 (3.1)

Dividends paid (7.7) (6.5)

Other (including tax, interest and FX) 3.3 (7.1)

Net funds outflow (3.1) (17.8)

Opening net funds 5.3 23.1

Closing net funds 2.2 5.3



Earnings per share

Good underpinning for coming year

Results for the year ended 30 April 2026 30

Adjusted operating profit

£m

Adjusted earnings per share

Pence

2025
27.5 54.44

100% owned businesses 

throughout the year

9.7 17.77

Impact of businesses with 

minority holding

(0.9) (1.32)

Tax
(2.81)

Other (incl. dilution and 

interest)

(6.15)

2026
36.3 61.93

Increase
32% 14%
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