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BUSINESS PERFORMANCE 

MISSION STATEMENT 

At the heart of everything we do is our mission: 

By prioritising our people, our mission is to provide the highest standards of care to as many elderly residents as possible 

JASMINE AIMS 

Jasmine has six SMART (Specific, Measurable, Achievable, Realistic and Timely) Aims that we believe best indicate whether 
we are achieving our Mission.  These are outlined below, along with how we are performing against them year on year: 
 

OBJECTIVE PRIOR YEAR CURRENT YEAR PROGRESS RATING 

Prioritising Our People 

1. For all homes to have a 
/team turnover rate of less 
than 30% per year  

No homes achieving this 
&  

54% for the Group 

No homes achieving this 
&  

55% for the Group 

 
Red 

2. For over 60% of all our 
staff to have a Diploma in 
Care Qualification 

2 homes achieving this  
& 

56% for the Group with 25% 
studying for one 

4 homes achieving this  
& 

59% for the Group with 15% 
studying for one 

 Amber 

Highest Standards of Care 

3. For all homes to have a 
Jasmine Compliance Score of 
over 80% at all times  

Four homes achieving this 
& 

Group Score 82% 

Six homes achieving this 
& 

Group Score 92% 

 
Green 

4. For all homes to be rated 
Good or Outstanding by CQC 
and all other Regulatory 
bodies  

Outstanding (1 Home) 
Good (3 Homes) 

Requires Improve (2 Homes) 
0% Inadequate (0 Homes) 

Outstanding (1 Home) 
Good (4 Homes) 

Requires Improve (1 Homes) 
0% Inadequate (0 Homes) 

 

Amber 

5. For all homes to have a 
www.carehome.co.uk Rating 
of over 9.5 out 10.0  

All six homes achieving this 
& 

9.8 average group score 

Five homes achieving this & 
9.6 average group score 

 

Green 

To as Many Elderly Residents as possible 

6. For all homes to be fully 
occupied (over 95%), to 
maximise residents receiving 
our high standards of care  

1 home achieving this  
& 

83% for the Group 

2 homes achieving this  
& 

88% for the Group 

 

Amber 

 
Below we outline the progress we have made against our Aims in the year under review: 
 
Prioritising Our People 

1. For all our homes to have a Team Turnover rate of less than 30% per year 

Team Turnover continues to be our absolute key area of focus, and the key performance indicator that the whole Jasmine 
Support Team (JST) monitors most closely, as without a happy team, we will never achieve the high standards of care that we 
aspire to.   

We are consequently disappointed that our Team Turnover increased marginally by 1% during the year to 55%, despite all our 
efforts to improve it.  Some of the new things that we have done this year to improve our Team Turnover, include inter alia:   

 Mid-year pay review - We did an additional mid-year pay review of 5% for all team members to ensure that all our team 
members salaries went up more than inflation; 
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 Year-end Market based pay review - At the end of the year, we then did a detailed review of the local salaries by job role 
around each of our homes, and then increased our standard pay rates with the aim of being a top quartile payer at all our 
homes.  This resulted in team members getting on average a further 7% pay increase, taking the average pay increase 
across the year to 12%; 

 Paying even more over the National Living Wage (NLW) - The percentage that we now pay over and above the NLW is 
even higher than ever before.  We have now increased the percentage we pay over the NLW every year for 8 years; 

 Performance Related Pay - We also increased the magnitude of the impact of performance on pay, so that the difference 
between a top-rated team member and a bottom rated team member was 16% at home level.  The performance related 
pay variation being even higher for all managers and support team members;  

 Transparent Pay Policy - We made our pay policy more transparent than ever, by sharing with all team members what our 
pay rates are by home and job role, including the impact of performance (appraisal rating) on each job role’s salary; 

 Appraisals - We simplified and improved our appraisal documentation, and made our appraisal rating system more 
objective and transparent than ever; 

 People Team – We expanded our People Team again to 3.75 people by recruiting a full-time People Support Manager to 
lead all our recruitment, induction, onboarding and engagement activities;  

 Personal Development – We started one day of training every month for all our Managers, Deputy Managers, Team 
Leaders and Jasmine Support Team members to help develop them to be able to support our homes even better; 

 Coaching – Over half our Managers are now having monthly personal coaching sessions with a professional coach to help 
them be even better leaders; 

 One to Ones – We continued the journey to ever more person centred one to ones; and  
 Awarded more Bonusly Points - We have continued to really encourage the whole Jasmine team to use Bonusly, and 

consequently more Bonusly points have been awarded than in the previous year.  Bonusly is a fun and engaging web and 
App based Recognition platform, which allows management, and all our team members to constantly recognise each other 
for going above and beyond.  As well as being a lot of fun for our team, the recognition is also supported by meaningful 
points, which can be cashed in through paypal, or can be spent at hundreds of online retailers, with Jasmine paying the tax 
due on these benefits to HMRC on our team members’ behalf. 

These measures, and our continued focus on team engagement, have resulted in Jasmine continuing to have much better than 
industry average engagement statistics, as objectively measured through our online engagement portal (Officevibe) at 31st 
March 2023): 
 

 Jasmine Benchmark 
(Healthcare) 

Over / (Under) 
Benchmark 

Participation 77% 56% 21% 

eNPS (Employee Net Promoter Score) 25 20 5 

Engagement (out of 10) 7.8 7.6 0.2 
 

In the context of all our efforts above, our meaningfully improved training statistics (see below), and our great team engagement 
statistics, we are in no doubt that our high team turnover is due to external factors out of our control, including: 

 The “great resignation” experienced by all employers in the last year due to everyone believing they wanted/needed a 
change after the pandemic; 

 Many team members leaving the care sector due to being drained and burnt out by the pandemic; and 
 The incredibly competitive recruitment market since the end of the pandemic, which has seen all sectors struggle to recruit 

enough team members.  This has been particularly pronounced in lower skilled sectors, including the care sector, due to 
the changing mix of immigration post Brexit. 

However, we are optimistic that our team turnover will improve again in the coming year.  At the time of writing in May 2023 our 
team turnover has already fallen significantly by 5% to 50%. 

We will continue to maintain our absolute focus on recruitment and engagement, in order to improve the motivation, 
commitment and happiness of our teams, until we achieve the Jasmine Aim of 30% or less team turnover…  

2. For over 60% of all our staff to have a Diploma in Care Qualification 

Despite the Care Quality Commission (CQC) no longer requiring Diploma in Care qualifications (i.e. the old NVQs), and no 
Government funding being provided for them, we consider these qualifications to be an incredibly important way for Jasmine to 
improve the care in our own homes, and other care homes where our team members may work in the future. 
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We are so pleased with the significant increase in the percentage of our team with these valuable qualifications in the current 
year, having increased a further 3% this year to 59% (after a fantastic increase of 8% last year).  Consequently, we are now 
only 1% off our target of 60% for this Jasmine Aim. 

This has been primarily the result of years of Jasmine encouraging and incentivising our teams to do these qualifications, and 
ensuring that there is a suitable qualification, appropriate to their job role, that every single member of our team can do.  We 
also pay all course fees, and give our team members £200 or £300 of tax free vouchers for completing these qualifications. 

With a further 15% of the Jasmine team currently studying for one of these valuable qualifications, we are confident of achieving 
our target of 60% of team members having one of these qualifications in the next few months... 

Highest Standards of Care 

3. For all our homes to have a Jasmine Compliance Score of over 80% at all times 

We are delighted that our internal Jasmine Compliance Score (“JCS”) increased by 10% to 92% during the year.  This was 
despite us adding more requirements into our JCS, and significant raising the target percentage scores required for all our 
internal audits during the year. 

The significant overall increase in compliance was the result of all our homes having good compliance at the year end.  Last 
year St Andrew’s had a very low JCS after the manager of 17 years retired early due to Covid, and Oxendon House had a 
slightly lower JCS than our target.  This year all homes had JCS scores well above our target of 80% with an average score of 
92%. 

4. For all our homes to be rated Good or Outstanding by CQC and all other Regulatory bodies 

We had two Care Quality Commission (“CQC”) inspections during the year.  The first was a re-inspection of St Andrew’s, and 
sadly this remained as Requires Improvement.  The stability and standards of this home were badly impacted by the sudden 
retirement of the manager of 17 years due to Covid last year.  However, a new manager has now been in post for 10 months, 
and has transformed the culture, compliance and care provided by the home, hence significantly improved JCS score referred 
to above.  We are consequently very confident that when CQC re-inspects St Andrew’s we will receive a Good CQC rating, and 
are encouraging CQC to re-inspect as soon as possible. 

The second home to be inspected by CQC in the year was Oxendon House.  We were delighted that this home was rated Good 
on all KLOEs (Key Lines of Enquiry) and overall during its inspection.   

As a result of all these inspections, we ended the year with one home rated as Outstanding, four homes rated as Good, and one 
home still rated as Requires Improvement.  This is much better than the end of last year, when we had two homes rated as 
Requires Improvement. 

This improvement has resulted in our CQC ratings being better than the care sector as a whole, as shown by the following table: 

Rating CQC Care Home Ratings 
@Mar 2023 

Jasmine CQC Ratings  
@Mar 2023 

Outstanding 4% 17% 

Good 77% 66% 

Requires Improvement 17% 17% 

Inadequate 2% 0% 
 

We remain absolutely committed to all our homes being at least rated Good with CQC and have the ultimate aim of all our 
homes being rated Outstanding.  With this in mind, we are currently producing Action Plans for three of our four CQC Good 
rated homes, with the aim of obtaining an Outstanding CQC rating in at least one KLOE when they are re-inspected by CQC. 

5. For all homes to have a www.carehome.co.uk Rating of over 9.5 out 10.0 

We continue to actively encourage all our residents and their relatives to review our homes during the year, and consequently 
we received another 36 reviews in the year ending 31st March 2023.  This resulted in Jasmine having received an impressive 
273 reviews at the end of the year (compared to 237 at the end of last year). 

We are delighted that at the end of the year five of our six homes were achieving a rating above our target of 9.5, and Jasmine’s 
overall rating was 9.6.  We believe this is a very good overall rating, as most homes seem to have a rating of between 8.0 – 9.0. 
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We put a lot of faith in these ratings, as we know that the www.carehome.co.uk independent verification process, ensures that 
everyone that leaves a review is a genuine resident or relative, and they will not remove any poor reviews. 

To as Many Elderly Residents as possible 

6. For all our homes to be over 95% occupied, so that as many residents as possible can enjoy our high standards of 
care 

This was the part of our Mission, and Jasmine Aim, that we had the most progress on during the year.    

We are absolutely delighted that occupancy improved at all our homes during the year, and consequently group occupancy in 
March 2023 was 88% (and in our Amber target range of 85%-95%) compared to only 83% in March 2022.  Across the group we 
had two homes achieving over our 95% occupancy target throughout March 2023, and a further two homes nearly achieving 
this Jasmine Aim in the Amber target range of 85%-95%.  Last year we only had one home achieving the target in March 2022, 
with two homes achieving Amber target occupancy. 

We believe the recovery in our occupancy is partially the result of a general recovery across the care sector, but equally as 
important, it is the result of our homes’ improving standards and strong reputations.  The great Ambassadorship (Jasmine Value 
9) of our whole team, and their drive to provide high standards of care to as many residents as possible in line with Jasmine’s 
Mission, can also not be under-estimated. 

Post the year end, occupancy has continued to steadily increase, and at the time of writing, our group occupancy is up to 91% 
on average throughout May 2023, and is getting much closer to our target occupancy of 95%. 

We are confident that our occupancy will continue to steadily improve throughout the current financial year due to our team’s 
great Ambassadorship, our homes’ good reputations, our significantly improved digital footprint, and our continued pro-active 
Ambassadorship activity. 

The only thing that we believe will stop us from achieving Jasmine’s 95% occupancy target this year, is not being able to recruit 
enough team members that exemplify all the Jasmine Values, as we will not sacrifice high standards of care in order to increase 
occupancy.  However, we have made a lot of progress on both our recruitment and retention (as outlined above) over the last 
few months, and consequently our team members have increased significantly from 246 as at 31st March 2023 to 260 at the 
time of writing at the end of May 2023.  

FINANCIAL PERFORMANCE 

At Jasmine, we passionately believe that there is a virtuous circle between achieving Jasmine’s Mission, exemplifying our 
Values and achieving our Objectives, and our ultimate financial performance.   

 

We believe this has continued to be clearly borne out this year with our significant progress towards achieving our Mission and 
Aims, allowing us to improve our financial performance despite the headwinds of significant inflation in all our major costs (e.g. 
wages, food and energy in particular), and profound team member shortages.  We believe both our absolute and relative 
success has been due to our Mission, Aims and Values keeping us totally focussed at all times on our important purpose… 

Our Mission, Aims and Values have ensured that we have continued to invest a significant amount in refurbishing our homes 
throughout the year, we have again increased the amount we have spent on training and our teams’ development, and we have 
again increased the average amount (more than ever before) that we pay to all team members above the national living wage 
(NLW), amongst other things.   

Turnover 

The turnover of the group increased by £1.5million (17%) from £8.0million to £9.5million in the current year.  The increase in 
turnover was due to the combination of a large increase in occupancy year on year (8% up) and a healthy increase in average 
fee rate year on year (9%).  

We strongly believe that our homes’ strong local reputations, our significantly improved digital footprint and social media activity, 
and our team’s fantastic commitment to Ambassadorship, have all contributed to the significant increase in occupancy. 

Mission

ValuesObjectives

Financial 
Performance

Jasmine’s  
Virtuous 

Circle 
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Our average fee rate increase of 9% during the year under review was less than general inflation (circa 10%) and much less 
than the underlying inflationary increase in our costs of circa 12% overall.  We also believe we increased our fee rates less than 
the average industry fee rate increases of well over 10%, with some operators taking advantage of the pandemic to increase 
fees even more than usual.   

Despite the significant increase in all our costs over the last three years, we did not think it fair that our residents (and their 
relatives) should suffer the magnitude of fee rate increases imposed by most of the care sector at this difficult time.  We 
consciously made the decision to allow our own profit margins to suffer, to minimise the financial impact of the cost of living 
crisis on our residents and relatives as much as possible. 

Gross Profit 

The gross profit of the business increased by £0.5million (17%) to £3.3million closely in line with the increase in turnover of 
18%. 

The gross margin was deceptively steady being 35% both last year and this year.  However, given the significant increase in 
occupancy (and fee rate), and the many pandemic related factors that negatively impacted our gross margin last year (see 
below), we would normally have expected to see a significantly improved gross margin this year.   

The following are the many factors that negatively impacted our gross margin in the prior year: 

 Any team members that needed to shield continued to be paid most of their normal salary; 
 All team members who had to self-isolate due to suspected coronavirus received statutory sick pay, which the company 

bears; 
 The costs during periods when some of our homes had outbreaks increased significantly due to needing to segregate 

Covid positive residents, and the desire to provide the best and safest care possible to everyone; 
 Due to the above, we needed to use even more agency staff (and block book the same agency team members for safety 

reasons) to cover short falls in resourcing than last year (agency costs were £0.8million in the year ending 31st March 
2022); 

 The occupancy of many homes was significantly impacted at various points in the year due to being closed to admissions 
(i.e. when any two residents or team members tested positive for Covid), resulting in the operational efficiency of homes 
being worse, as the fixed team costs (e.g. management, maintenance, activities, housekeeping etc.) do not flex very much 
with lower occupancy; 

 In line with its values, Jasmine chose not to cut any team members’ hours involuntarily at any point during the year, so we 
consciously ran with much higher levels of resourcing than necessary at some homes for various periods during the year; 
and 

 Again in line with our values, Jasmine paid every single team member two loyalty/thank you bonuses during the year.  
These on average were over £500 per team member.  In addition, Jasmine paid the 42% of employers and employees 
taxes in relation these bonuses directly to HMRC, in order to increase their value and impact to all our team members. 

Note all grants and support received from the Government in relation to the pandemic in the previous year, were not included in 
the gross profit in our statutory accounts, as required by accounting standards.  This support is under “Other operating income” 
after administrative expenses in the prior year numbers.   
The reason we did not see a greater improvement in the gross margin this year, was due to: 

 The significant increase in rates of pay during the current year; 
 Our increased use of agency due to our higher occupancy and the difficult recruitment environment; and 
 The significant increase in our food and janitorial costs above inflation.  

We hope to be able to improve our gross margins in the current year due rising occupancy, fee rate increases, and our recent 
success at recruitment finally reducing our use of agency team members again. 

Earnings before Interest, Tax, Depreciation & Amortisation (EBITDA) 

The administrative costs increased this year by £0.4million (29%) to £1.7million.  This increase was due to various factors, 
including: 

 £0.13million more being spent on maintenance & refurbishment; 
 £0.06million increase in general overheads in line with inflation; 
 £0.17million increase in corporate salaries, which mainly related to new senior Jasmine support team members joining to 

strengthen the management team to help us achieve the Jasmine Aims and acquire new homes; and  
 £0.07million increase on other corporate costs, which related to partially outsourcing our recruitment activities, increased 

recruitment advertising, recruitment fees for the newly created Management and Support roles at the Jasmine Support 
Hub.  
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As mentioned above, in the prior year the company did receive a number of forms of support from the government to mitigate 
some of the impacts of the pandemic outlined above.  These were split out in the “Other operating income” line in the profit and 
loss account. These grants included furlough (for shielding team members), sick pay (for self-isolating team members), and 
infection control grants.  The total value of all these support packages in the prior year were £0.4million.  

However, there was no net impact on the profit and loss in the current year from government grants; albeit some grants were 
received and some prior year grants were paid back.  The lack of any impact from grants on the current year’s profit and loss 
account has had a huge negative impact on the EBITDA of the business compared to last year. 

As the net result of the significant increase in gross profit (£0.65million), the increase in administrative costs (£0.4million) and 
the lack of £0.4million of grants this year, our EBITDA this year was £0.15million lower this year than last year (9% lower). 

Due to the gross margin remaining at a very low level, and the administration costs significantly increasing and there being no 
government grants being received this year, the EBITDA margin significantly deteriorated during the year from 22% to 17%.  
This EBITDA margin is below industry norms and is significantly below the EBITDA margin in the year ending March 2021, 
which was 27%.   

The management team is aware that this low EBITDA margin (especially in light of the high capex expenditure) cannot continue, 
and that in order to continue to raise pay rates and refurbish our homes, we will have to do everything possible to improve these 
margins.  

Operating Profit 

The depreciation charge was almost the same as last year at £0.46million. 

Consequently, the operating profit of the group at £1.1million was down £0.15million in line with the reduction in EBITDA in the 
current year.  

More disappointing still the fall in operating profit margin was 4%, with the margin falling from 16% in the prior year to only 12% 
this year. 

Profit before Tax (PBT) 

This year we had a modest gain of £0.03million (Prior Year £0.02million) on the sale of our geographically diversified portfolio of 
unit trusts tracking their countries/regions main share indexes. 

The current year’s net interest charge of £0.09million was higher than the prior year’s charge (£0.6million).  This reflected the 
significant increase in the bank of England base rate, despite the reduction in our bank debt during the year, which ended the 
year at £2.2million compared to £2.8million at the start of the year. 

Due to the lower investment gains and income on investments this year, and higher interest charges, the fall in PBT of £0.2 
million was more than the fall in Operating Profit of £0.15million.  

Profit after Tax (PAT) 

The current year’s tax charge was much lower this year at £0.22million (prior year £0.56million).  The tax charge was the result 
of corporation tax of £0.20million (prior year £0.26million) and a deferred tax charge of only £0.02million (prior year 
£0.29million).   

The significant reduction in tax charge this year was therefore mostly due to the significant reduction in the deferred tax charge, 
which was due to last year’s high charge being the result of recalculating the deferred tax liability using the new corporate tax 
rate of 25% (previously 19%) coming into effect in the UK in April 2023.   While the modest reduction in the corporation tax 
charge was due to the lower operating profit in the year. 

Consequently, profit after tax (PAT) increased modestly by £0.13million (15.5%) to £0.86million (prior year £0.73million). 

We are disappointed by the outturn in the underlying profitability of the company during the year, and are committed to 
improving the profitability of the company in the coming year, in order to ensure the continued financial viability of the company, 
to be able to continue to invest in the refurbishment of our homes, and to be able to continue to increase the pay rates of our all 
our team members.   

Cash flow & Net Debt  

The group’s opening cashflow balance of £0.2million and healthy cashflow from operating activities of £1.8million during the 
year was utilised by the following cash outflows during the year: 

 £0.1million on bank interest on the group’s bank loans; 
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 £0.3million on capital expenditure on numerous projects to make our homes even more homely and environmentally 
friendly; 

 £0.3million on the payment of last year’s corporation tax; 
 £1.7million on share buy-backs; 
 £0.2million of dividends; and  
 £0.6million of repayment of bank debt. 

The above cash outflows of £3.2million of expenditure would ordinarily have resulted in an overdraft position of £1.2million.  
However, the sale of £1.3million of investments during the year, resulted in a healthy year end cash balance of £0.1million.  

FUTURE PERFORMANCE AND STRATEGY 

The Jasmine team is optimistic that the group will make further significant progress in the coming year on all fronts. 

All positive cash flow will continue to be utilised to ensure that we achieve all the Jasmine Aims at all our homes, treat the entire 
Jasmine team well, and to provide the highest standards of care to as many elderly residents as possible.   

The first way in which we will achieve this, is by further improving our own homes.  A major extension and refurbishment of 
Avenue House will commence in early June 2023.  This will provide the home with an additional eight large bedrooms with their 
own wet room, significantly more communal space for the residents, and a dedicated hairdressing room.  Some of the existing 
home will be reconfigured and refurbished at the same time to accommodate the new extension. 

Once this project is completed towards the end of 2023, we will start implementing the detailed plans already drawn up for at St 
Andrew’s or South Moor Lodge. 

The second way that we will provide high standards of care to more residents, is to acquire further poorly performing care 
homes, which we are confident are compatible with Jasmine’s Values, and that we believe we can significantly improve.  Our 
criteria for new care homes we acquire, includes, inter alia:  

 The potential to be homely, and not feel institutional or like hospitals in any way; 
 Based around characterful buildings, or have the potential to be; 
 Having a meaningful amount of grounds and gardens for our residents to enjoy; 
 Having no more than 50 bedrooms, as we believe it is not possible for care homes to be “homes”, and for our home 

managers to know all their residents well in homes that are larger than this; 
 Being in need of meaningful improvement, as we will not improve the overall standards of elderly care by acquiring homes 

that already provide high standards of care; and 
 Based within our current East Midlands geographic territory, so that we can more easily support them to constantly 

improve… 
We are continually looking at other homes to improve… 
 
ON BEHALF OF THE BOARD: 
 
 
 
Mr C D Clark – Director 
12 June 2023 
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       Notes               2023     2022 
            £        £ 
 
TURNOVER                 9,473,932   8,045,952 
 
Cost of sales                 6,175,062  5,380,503 
 

         ________  ________ 
 
GROSS PROFIT                          3,298,870  2,665,449 
 
Administrative expenses                             1,706,022     1,323,773 
 

         ________  ________ 
 
                  1,592,848  1,341,676 
 
Other operating income                                            0        405,696 
                   

 
EBITDA*                                                                                                                          1,592,848                 1,747,372 
Depreciation                                                                                                                         459,617                     458,697 
Goodwill                                                                                                                                        0                                0 

 
OPERATING PROFIT             4           1,133,231  1,288,675 
 
Interest receivable and similar income                                                               31,600                    16,617 
Gain/(loss) on revaluation of investments               0       40,781 
                  ________  ________ 

 
                                                     1,164,831                  1,346,073 

  
Interest payable and similar charges                                 5                             86,986                    60,668
                  ________  ________ 
 
PROFIT BEFORE TAXATION                                                     1,077,845               1,285,405 
 
Tax on profit on ordinary activities                                                 6                                     219,333                  555,432
                  ________                ________ 

PROFIT FOR THE FINANCIAL YEAR FOR  
THE GROUP                                                                           858,512        729,973 

                                                          ________                   ________
            

Profit attributable to:                   858,512     729,973 
Owners of the parent 
 
*EBITDA is earnings before interested, tax, depreciation and amortisation 
 
 
 
 
 
 
 
 
 
 
 

These notes for part of these financial statements 
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