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2022 highlights.

£338 million 
group turnover 

for 2022.

150th
Do More With 
Your Money 

podcast 
episode.

£1.4 million 
worth of 
Rewards 

transactions.

£183 million 
total value of 
impulseSave® 

top ups.

Extended our service to the
beneficiaries of our clients, 

helping them make the most of
intergenerational wealth.

The team successfully implemented
the addition of our latest fund
manager partners, Pictet and

Waverton.

£500,000
raised for our 

charity 
partners.
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2022 highlights.

Our Chairman and founder, David 
Harrison was Knighted for his 

services to business, education,
and social mobility.

9,620
fund manager 
experts in 162 

locations around 
the world.

Over 2,000 advisers
attended our

regional seminars
across the UK.

6.9 million
client logins 

through website 
and app.

98%
retention across

our centrally 
advised clients.

£176 million
EBITDA

for 2022.

125,000
clients now 

benefit from 
Hybrid Advice.

Watch our Year 
in Review 2022.
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Our 2022 awards.

Best Online/Mobile Access
City of London Wealth Management Awards 2022

Rated ‘very best in the industry’
the lang cat

Best Platform Service
UK Platform Awards 2022

Best Platform Provider
UK Platform Awards 2022

Leading Adviser Business
UK Platform Awards 2022

Best SIPP Provider
Money Marketing Awards 2022

Best Support Service Provider
Money Marketing Awards 2022

Best Video/Podcast Campaign
Citywire Engage Content Awards

Digital Champion
NextWealth

Platform with Highest Net Sales
Fundscape Platform Report
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2022 Full Year Results
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6,502 6,736

20222021

+3.6%

Gross Inflows (m)

290

338

2021 2022

+16.3%

Revenue (m)

146
176

2021 2022

+20.3%

EBITDA (m)

Gross Inflows EBITDARevenue
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Our performance comes from our unique business model
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Underpinned by proprietary, in-house technology

Advice

Platform

Funds

Face-to-face advice Hybrid advice Unadvised

Multi-channel client onboarding

Full 
integration

…which leads to…

1 Loyal, long-term
customers 2 High 

growth4Huge market
opportunity 5 Superior financial 

profile

A

B

C

3 Attractive 
unit economics

Our business is built to deliver the best client experience



Full integration gives us full control of the client experience
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− High quality end-to-end offering, with an easy to use and 
personalised client experience

− Good value for money with simpler, more competitive costs 
− Access to range of diversified investment funds with global 

managers, at attractive rates given True Potential’s scale benefits
− 98% client retention 

Better for clients

− Access to True Potential’s seamless technology and range of 
investment solutions

− Attractive economics for self-employed advisers as well as growth 
capital and retirement solutions

− Consistent #1 platform ranking by advisors

Better for advisers

Advice fee
Recurring Hybrid Advice fee:

50bps

Platform fee
Platform fee: 
up to 40bps

Fund fee
Portfolio fee: 

c.80bps

c.170bps all-in
Hybrid Advice client 

recurring  fees

 

We can deliver a higher quality and better value proposition through our fully integrated model

94% fully integrated flows; 91% fully integrated AuM. Drives 106bps blended revenue margin

Unique business model… …driving great outcomes

For the 
client

For TP Hybrid Advice: 50bps(1) Up to 40bps c.48bps net
Hybrid Advice: c.138bps
Face-to-Face: c.95bps 

Unadvised: c.88bps 

(1) Face-to-face advice fees largely retained by advisers



Our proprietary, in-house technology underpins everything we do
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Unique business model… …driving great outcomes

We own and build all 
our technology with 

our development 
team of c.50 

dedicated FTEs

We have c.40 terabytes 
of data which we use to 

drive a personalised 
client experience

We are continuously 
upgrading the 

experience based on 
live feedback

Our superior 
customer and adviser 

experience drives 
high engagement and 
retention, with 90% 
of clients logging in 

and 98% client 
retention rates

Our technology strengthens our competitive position

And we use that growth to reinvest in our technology and 
strengthen our competitive position further

Our technology also 
drives the scalability 

of our business 
model, with very high 

margin on 
incremental business

We listen, we innovate, we grow



Ease of access, anytime and 
anywhere

Simple ways to save through 
innovative tools using our 

technology

Good value for money Access to diversified investment 
funds with global managersTotal recurring fees

We have loyal, aspiring clients who stay with us through their 
lifetime
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Focused on the client since Day 1… …serving clients through their lifetime…

…driving leading engagement and retention

“Do more with your money”

56
Avg. client age 1

c.£160k
Avg. AuA per client

1

c.£270
Avg. direct debit 

per month 1,2

25+ yrs
Typical client stays 

with us 1,3

Financial planning for 
retirement

Full range of products 
and funds available

Beneficiary programme 
supports wealth retention 

and asset duration

Other 
solutions

IFA firms

2.0%

Wealth 
managers

1.7%
2.3% 2.3%

Source: 1 Figures reflect Hybrid Advice clients; 2 Average for Hybrid Advice clients participating in direct debits; 3 Based on average life expectancy of 79.3 for males / 83.1 for females

Unique business model… …driving great outcomes



And there is a huge market opportunity to delight more clients
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Large addressable market… …which will continue to grow

£2.5tn 
UK retail wealth

£500bn 
TAM: UK 

advised wealth

 Deliberate focus on 
advised assets – sticky 
and stable clients and 
assets

 90% of the market in 
resilient wrapped 
products: 70% in 
pensions, 20% in ISAs1

 We can offer these clients 
a better offering than 
what they currently have 

Long runway 
ahead: 5% current 

market share

Demographic changes - people are living longer: UK 
life expectancy of c.80-83 years2

Shift of savings responsibility to individual following 
Pension Freedoms, in a complex savings 

environment: c.£130bn estimated UK Savings Gap3

Increasing need for financial advice, as clients plan 
for future events and retirement

Structural growth tailwinds

+6-8%
Estimated market growth (CAGR 2020-26)

£23bn AuM
True Potential 

Source: 1 Bain & Company; 2 Office for National Statistics; 3 Social Market Foundation Study, Feb-22

Unique business model… …driving great outcomes
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Adjustments from FRS 102 to IFRS
Area Change Impact

Goodwill Change to amortisation on business 
acquisition

Reversal of £10.4m amortisation in 
2020 and 2021, not charged in 2022

Leases Operating lease payments become 
Right Of Use assets

2022 tangible fixed assets increase by 
£1.8m

Performance Fee Change to recognition of performance 
fee

Ongoing, performance fee will not be 
recognised until crystallised at 30 April

Client 
onboarding costs

Onboarding costs previously recognised 
as intangible assets or long term loans 
are now client onboarding costs under 

IFRS 15

Transfer of £575m of intangible assets, 
£47m of long term debtors and £11m 

RSD payment expenses, creation of 
£633m client onboarding cost in 2022
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Q4-22: Continued strong momentum despite market conditions.

True Potential clients
+18k vs Q3-22

Net inflows
YTD: £5.4bn net inflows

98%
Client retention
(Q3-22: 98%)

Fully integrated flows

Fully integrated AuM
remains 91% (Q3-22: 91%)

4.9
Trustpilot score

(Q3-22: 4.9)
Net revenue margin
(Q3-22: 104bps)

Total AuM
+£1.8bn vs Q3-22

EBITDA margin as a % 
net revenue

+1% vs Q3-22
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439k £1.2bn 94%

£23.3bn 106bps 79%



Gross inflows (£m)

Hybrid Advice refers to Central Advice Team Clients, Face to Face Advice refers to all other advice channels and D2C refers to direct to consumer clients
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Inflows remain very strong; client behaviour not impacted by market. Market performance reflected in stable stock of AuM.

Multi-channel strategy…

458
652 649 629

476

1,103

1,133
1,028

946
1,003

Q1 22

52 55

59

Q4 21

52

Q2 22 Q3 22

1,612

54

Q4 22

1,844
1,729

1,630
1,533

Hybrid Advice Full Advice D2C

Gross Inflows to
Hybrid Advice 28% 35% 38% 39% 31%



Net inflows (£m)

Hybrid Advice refers to Central Advice Team Clients, Face to Face Advice refers to all other advice channels and D2C refers to direct to consumer clients
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Inflows remain very strong; client behaviour not impacted by market. Market performance reflected in stable stock of AuM.

…leading to consistent net inflows…

LTM Outflows

Outflows include all regular client withdrawals, pension income, one-off withdrawals and transfers out

1,311

1,535

1,383
1,291

1,159

6.9%

Q1 22

7.2%

Q2 22

7.0%

Q4 21

6.8%

Q3 22

6.7%

Q4 22
LTM OutflowsNet Sales



874 1,033993959917
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Inflows remain very strong; client behaviour not impacted by market. Market performance reflected in stable stock of AuM.

…with continued growth in True Potential clients.
True Potential
Wealth Management
Advisers

True Potential Clients (‘000)

330 337 357 372 385

33 43
46

49
54

380

Q2 22Q4 21 Q1 22 Q3 22 Q4 22

363

403
421

439

Hybrid Advice Clients F2F and D2C Clients



91%91%90%89%89%
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Inflows remain very strong; client behaviour not impacted by market. Market performance reflected in stable stock of AuM.

…underpins AuM growth...

AuA (£bn)

2.3 2.3 2.1 2.0 2.1

18.3 18.9 18.8 19.5
21.2

Q4 22Q4 21 Q1 22

23.3

Q3 22Q2 22

21.220.6 20.9 21.5

TPI Funds Non-TPI Funds

AuM in TPI Funds (%)



Inflows remain very strong; client behaviour not impacted by market. Market performance reflected in stable stock of AuM.

...further demonstrated by relative performance against the industry.
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Source: Fundscape Platform Report: Q422 issue, March 2023

Industry

True 
Potential

AuM (£bn)Gross Inflows (£bn)

157.1

112.1

2021 2022

-28.7%

6.5 6.7

2021 2022

+3.6%

909.4
829.4

Q4 21 Q4 22

-8.8%

20.7
23.3

Q4 21 Q4 22

+12.6%



Vertically integrated multi-channel strategy

Net Revenue (bps)

TotalFace to Face Advice Hybrid Advice D2C

TP
integration 
captures 
margin

across the 
full value 

chain

TPWM Advised/TPAS Central Advice Team Direct to Consumer
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Diversified net revenue through multi-channels.

Gross Revenue Margin 
(bps)

196 bps 155 bps 105 bps 156 bps

Advice Fee

Platform Fee

12 bps 49 bps - 22 bps

38 bps 40 bps 39 bps 38 bps

Fund Fee 41 bps 49 bps 48 bps 44 bps

Performance Fee - - - -

TPAS Software Fee 3 bps - - 2 bps

Net Revenue Margin 94 bps 138 bps 87 bps 106 bps



Diversified net revenue through multiple channels.
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Multi-channel net revenue (£m)

55%

Q4 21

42%
43%

Q3 22Q1 22

57.1m

42%

55% 54%

Q2 22

53%

44%

53%

44%

Q4 22

51.1m
53.7m 54.4m

60.7m

Face to Face Advice D2CHybrid Advice

103 103 104 104 106
Net Revenue 
Margin bps



Fully integrated and scalable model drives revenue and
EBITDA growth.

Net revenue margin (bps) Gross revenue (£m)

Full integration supports higher revenue margin
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Recurring Revenue (%)

103 103 104 104 106

Q1 22Q4 21 Q2 22 Q3 22 Q4 22

78.2 80.3 82.5 85.6
89.4

51.1 53.7 54.4 57.1
60.7

Q4 21 Q1 22 Q3 22Q2 22 Q4 22

Gross Revenue Net Revenue

94% 93% 94% 95% 96%



Fully integrated and scalable model drives revenue and
EBITDA growth.

EBITDA excludes performance fee and exceptional items

True Potential Q4 2022 Results Call

Technology and operating model support operating leverage

EBITDA margin (% net revenue) EBITDA (£m)

78%

Q2 22Q4 21

79%77%

Q3 22Q1 22

73%

Q4 22

78%
37.2

41.8 41.9
44.5

48.0

Q4 21 Q4 22Q1 22 Q2 22 Q3 22



And on an LTM basis, performance is stable given 
AuM trends through the quarter.

Adjusted EBITDA represents EBITDA adjusted for run-rate impact of the movement in AUM to the end of the current period, to reflect the financial performance already embedded. The internal 
shareholder loan of £29.3m carries an interest rate of 2%, mirroring HMRC’s official rate, with interest capitalisation. The loan is repayable on demand. 
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174.5
168.9

177.1

203.0

Q1 22

20.7

Q2 22Q4 21

21.2
20.9 21.5

Q3 22

23.3

Q4 22

174.1

Adjusted EBITDA LTM Closing AuM

EBITDA Leverage

Adjusted LTM EBITDA

Dec-22

203.0

Gross Debt

HYB 700.0

RCF 85.0

Internal Shareholder Loan 29.3

Total Gross Debt 814.3

Less: Cash (61.1)

Net Debt 753.2

Leverage Multiple 3.7x



Strong operating cashflow generation and regulatory capital.

We continue to monitor our financing requirements and may consider engaging in discussions with potential investors on raising additional financing as appropriate. As part of ongoing capital 
structure reviews we may consider buying back bonds if deemed appropriate. 
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Interest

HYB Interest

Q4 22

12.6

RCF Interest 1.6

Internal Shareholder Loan Interest 0.2

Interest Receivable (0.2)

Interest Payable 1.3

Total Interest 15.5

Regulatory Capital

Own Funds

Q4 22

724.0

Capital Requirement 17.3

Management Buffer 5.2

Stress Testing Requirement 208.8

Total Requirement 231.3

Surplus 492.7

Cashflow 2020 2021 2022

EBITDA 70.5 146.8 176.2

Net working capital movement (23.6) (8.6) (30.9)

Discretionary client onboarding costs (74.6) (192.6) (216.2)

Corporation tax paid (9.3) (19.0) (18.5)

Cashflow from Operating Activities (37.0) (73.4) (101.3)

Cashflow from Investing Activities (5.6) (4.1) (1.2)

Cashflow from Financing Activities 43.7 82.1 135.2

Net Cash Movement 1.1 4.6 32.7

Opening Cash Balance 22.7 23.8 28.4

Closing Cash Balance 23.8 28.4 61.1

Less exceptional items - - (11.9)

Operating cashflows before movement in working capital 70.5 146.8 164.3



Summary.
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Important disclaimer.

Certain financial data included in this presentation consists of “non-IFRS financial measures”. These non-IFRS (Financial Reporting Standards) financial measures, as defined by True Potential Group Limited ("True Potential"),
may not be comparable to similarly-titled measures as presented by other companies, nor should they be considered as an alternative to the historical financial results or other indicators of True Potential’s cash flow based on
IFRS. Even though the non-IFRS financial measures are used by management to assess True Potential’s financial position, financial results and liquidity and these types of measures are commonly used by investors, they have
important limitations as analytical tools, and you should not consider them in isolation or as superior to or substitutes for analysis of True Potential’s financial position or results of operations as reported under IFRS and
previously FRS102. These non-IFRS financial measures have not been audited. The inclusion of such non-IFRS financial measures in this presentation or any related presentation should not be regarded as a representation or
warranty by True Potential, any member of the Group, any of their respective affiliates, advisors or representatives or any other person as to the accuracy or completeness of such information’s portrayal of the financial
condition or results of operations of True Potential and should not be relied upon when making an investment decision.

This presentation may contain forward-looking statements. All statements other than statements of historical fact included in this presentation are forward-looking statements. Forward-looking statements express True
Potential’s current expectations and projections relating to their financial condition, results of operations, plans, objectives, future performance and business. These statements may include, without limitation, any statements
preceded by, followed by or including words such as “aim,” “anticipate,” “believe,” “can have,” “could,” “estimate,” “expect,” “intend,” “likely,” “may,” “plan,” “project,” “should,” “target,” “will,” “would” and other words and
terms of similar meaning, the negative thereof or other variations or comparable terminology, or by discussions of strategy, plans, objectives, goals, future events or intentions. Such forward-looking statements involve known
and unknown risks, uncertainties and other important factors beyond True Potential’s control (including, but not limited to, the effects of the COVID-19 pandemic and uncertainties about its impact and duration) that could
cause True Potential’s actual results, performance or achievements to be materially different from the expected results, performance or achievements expressed or implied by such forward-looking statements. Such forward-
looking statements are based on numerous assumptions regarding True Potential’s present and future business strategies and the environment in which it will operate in the future. You acknowledge that circumstances may
change and the contents of this presentation may become outdated as a result. For further information regarding True Potential's business, please see the 2022 Annual Report are available at www.tpllp.com. All forward-looking
statements made on or after the date of this presentation and attributable to True Potential or any member of the Group are expressly qualified in their entirety by the primary risks set out in these documents. Many of these
risks are, and will be, exacerbated by the COVID-19 pandemic and any further disruption to the consumer credit market and economic environment as a result.

The information contained in this presentation should be considered in the context of the circumstances prevailing at the time and will not be updated to reflect material developments that may occur after the date of this
presentation. The information and opinions in this presentation are provided as at the date of this presentation and are subject to change without notice. None of True Potential, any member of the Group, any of their
respective affiliates, advisors or representatives or any other person shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this presentation or its contents or otherwise
arising in connection with this presentation, or any action taken by you or any of your officers, employees, agents or associates on the basis of the information in this presentation.

This presentation does not constitute or form part of any offer or invitation to sell, or any solicitation of any offer to purchase any shares or other securities in any member of the Group, nor shall it or any part of it or the fact of
its distribution form the basis of, or be relied on in connection with, any contract or commitment or investment decisions relating thereto.
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