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Introducing Gerry Mallon

Gerry Mallon

Chief Executive Officer

Dynamism and energy

Disrupter mindset

Opportunity to help even 
more clients do more 

with their money

Experienced financial services 
CEO

Client-focused

Proven in transformation 
and growth Drive the business into its next 

chapter of growth

Maintaining the Simple, 
Effective, Unique client- 

focused approach

Joined as CEO in February

Core Fundamentals

Evolving the business
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Themes shaping the industry and our business

~£4tn
UK retail market for savings and investments

Expected to grow at ~5% p.a

~£1.5tn
Advised

£32.8bn

True Potential has only 4% share 
of the UK advised market

Demographic factors Advice gap

ConsolidationRegulation changes

Advice gap estimated at 12m UK 
adults that need financial advice

Ageing adviser market with many 
approaching retirement

Demand for lower cost / mass 
affluent solutions

Customers seeking digitalised 
solutions and experiences

2,427 2,429 
2,132 

2,235 2,132 

1,931 

518 
505 

543 

38 50 

48 

2016 2021 2023

1 Adviser 2-5 Advisers 6-50 Advisers >50 Advisers

Overall number of UK adviser firms1

Significant number of UK advice firms, with 
all sizes providing opportunity for True 

Potential 

1Source: FCA Retail Intermediary Market Analysis (2016-23)

Large and growing addressable market Highly fragmented advice market Opportunity for disruption continues

Regulation changes providing 
challenges and opportunities for 

the industry to evolve
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Client retention
2023: 98%

Net inflows
2023: £3.9bn

£1.8bn
Fully integrated AuM

2023: 92%

93%

Trustpilot score
2023: 4.9

4.9
Total AuM

2023: £28.5bn

£32.8bn
Net revenue margin

2023: 108bps

104bps
EBITDA margin as a % 

of net revenue
2023: 79%

76%

True Potential Clients
2023: 507k

566k

Continued growth and financial resilience, despite a challenging 
operating environment

96%

Note: Figures relate to True Potential Group Limited unless otherwise stated.
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£32.8bn

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Delivering exceptional long-term AuM growth, aligned to our 
mission to close the UK advice gap
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Looking ahead at the significant opportunity 

Scale of 
Opportunity

Significant market opportunity, with a 

large UK wealth market and 87% of the 

UK not receiving financial advice

Leveraging 
Technology

Technology is core to the True Potential 

client offer, with the pace of change and 

innovation continuing at speed

Strong
Financials

Best-in-class financial profile with ability to 

invest in future capabilities and deliver value 

for our clients
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We build on our strong track record, delivering 15% annual AuM 
growth, despite the expected reduction in net inflows

Net inflows (£bn) Net revenue (£m) Net revenue margin (bps)

EBITDA (£m) EBITDA margin Leverage multiple Interest coverage

Net

Gross

Net

Gross

AuM (£bn)

10

20.7
23.3

28.5
32.8

2021 2022 2023 2024

5.4 5.4
3.9

1.8

6.5 6.7
6.2

4.7

2021 2022 2023 2024

149 176
220 245

2021 2022 2023 2024

2691

79% 79% 79% 76%

2021 2022 2023 2024

4.0x 3.8x 3.6x 3.5x

2021 2022 2023 2024

3.6x 3.5x 3.3x
2.7x

2021 2022 2023 2024

108 104 108 104

2021 2022 2023 2024

189 226 279 324

290
338

407

4991

2021 2022 2023 2024

1Figures include £23m fund performance fee.
Note: Figures relate to True Potential Group Limited unless otherwise stated.

+15% YoY
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3.2 3.2 2.6 2.6

3.3 3.6
3.6

1.1
1.0

6.5 6.7
6.2

4.7

2021 2022 2023 2024

Robust existing adviser and client flows, but evolution of our 
recruitment model results in lower overall result

Gross Inflows (£bn)

2024 Offer

2023 Offer

Existing Adviser
& Client Inflows

11

Flows (£m) 2021 2022 2023 2024

Opening AuM 13.9 20.7 23.3 28.5

Gross Inflows 6.5 6.7 6.2 4.7

Existing Adviser & Client Inflows 3.2 3.2 2.6 2.6

2023 Offer 3.3 3.6 3.6 1.1

2024 Offer - - - 1.0

Total Recruitment Inflows 3.3 3.6 3.6 2.1

Outflows (1.1) (1.4) (2.3) (2.9)

Net Flows 5.4 5.4 3.9 1.8

Market Movement 1.3 (2.8) 1.6 2.5

Closing AuM 20.7 23.3 28.5 32.8

2023 Net 
Flows

Existing Adviser 
& Client 
Inflows

2023
Offer

2024
Offer

Outflows 2024 Net 
Flows

(2.5)

1.8

3.9

(0.6)1.0
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Net Revenue Margin per channel & component (bps)

Advice

Platform

Fund

Our multi-channel integrated offering ensures a diversified and 
resilient net revenue margin

Hybrid

132

Face to Face D2C

90 85
47

39

46 46

39

40

38

10

Total Group

104

43

39

22

38%

58%

4%

Hybrid Face to Face D2C

1 2 1 2

FY24 Net Revenue Margin (bps)

Advice

Platform

Fund

FY24 Average AuM Mix

12

Note: Figures relate to True Potential Group Limited unless otherwise stated.
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108

(3) (1)

46 43

40 39

22 22

We actively share the benefits of scale with our clients, leading to a 
year-on-year reduction in margins

2023 to 2024 Net Revenue Margin (bps)

104

Net Revenue Margin by component (bps)

2023 Net 

Revenue Margin

2024 Net

Revenue Margin

Fund Price Margin on Client 

Cash Interest

4bps

13

Note: Figures relate to True Potential Group Limited unless otherwise stated.

Advice

Platform

Fund

FY23 FY24

104108
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Strong profitability profile enables investment in the operational 
platform to support future growth

189
226

279
324

40 48 59 78

149
176

220

2691

2021 2022 2023 2024

Expenses

Net 
Revenue

EBITDA

Net Revenue, Expenses and EBITDA (£m)
➢ Strong profitability profile allows for investment 

in business to support future growth whilst 

maintaining EBITDA trajectory.

➢ Widespread inflationary costs pressures in year.

➢ We remain focused on enhancing operating 

leverage in 2026 and beyond.

1Figure includes £23m fund performance fee.

+22%

+33%

+16%

YoY

Note: Figures relate to True Potential Group Limited unless otherwise stated.
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We have provided for the suitability of historic client transfers and 
also annual suitability reviews in our 2024 results

15

True Potential Group Ltd

£m FY23 FY24

EBITDA 220 269

D&A (43) (52)

Exceptional Items (4) (112)

Suitability of Client Transfer Provision 0 (96)

Annual Suitability Review  Provision 0 (5)

Other Exceptionals (4) (11)

Net Finance Income 2 7

Taxation (33) (18)

Net Profit 142 93

1

£112m Group exceptional items includes 

£96m suitability of client transfer 

provision.

£5m provision for historic annual 

suitability reviews also included in 

exceptionals.

1

2
2
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We are committed to addressing the suitability of historic client transfers 
with a £96m redress scheme

Suitability of Client Transfers
Throughout 2024 and in conjunction with a 
Skilled Person review, the Group has been 

reviewing the appropriateness of client 
transfers, including through its historic adviser 

recruitment programme. As a result of work 
undertaken, the Group has concluded that 

redress will be required for certain clients and 
accordingly, has recognised a provision in the 

period.
Through a comprehensive 

redress scheme, we will 
contact impacted clients, 
expecting the process to 

be complete in 12 
months.

We introduced a 
new recruitment 

contract to replace 
our existing 2% and 

8% options.

We are advanced with 
a review of our client 

value proposition.

Recruitment 
Contract 

Redress 
Scheme

Enhancing Client 
Value Proposition
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20 24

31 35

40

93

Leverage multiple (Net debt/Adjusted EBITDA) 

3.6x 3.4x 3.4x 3.4x 3.5x 

Q4-23 Q1-24 Q2-24 Q3-24 Q4-24

17

The Group maintains a strong regulatory capital surplus, with action 
taken in Q4 to optimise the year-end capital position

Regulatory Capital (£m)

Adjusted EBITDA (£m) 251

Debt Breakdown
Total Gross Debt 1,095
Less: Cash (217)
Net Debt 877

Leverage Multiple 3.5x

TPGL Solo RequirementSubsidiary RequirementCapital Surplus

FY23 FY24

152

91

Additional funding of £175m raised in March 2025, 
allowing us to repay the £120m RCF, which was fully 
drawn in Q4-24.
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130

217

277 (11) (48)

(145)

(85) 100

Opening cash
balance

Operating
cashflows

Exceptional items Corporation tax
paid

Discretionary client
onboarding

Interest Paid RCF Drawdown Closing cash
balance

Strong operating cashflow generation, with only the partial year 
impact of materially reduced discretionary capex associated with 
our revised recruitment model

The cashflow bridge represents Kane Bidco Ltd cashflow reporting financials, with both the True Potential Group Ltd and Kane Bidco Ltd cashflow tables included within the appendix.

18

Cash (£m)
£220m Cashflow from 

operating activities
(£148m) Reinvested 

for growth 
£15m Cashflow from 

financing activities



Financial summary

• Positive underlying financial results, delivering 22% EBITDA growth.

• Strong capital and liquidity position, with sufficient financial resources in place to 

deliver the redress scheme for historic client transfers.

• Robust existing adviser and client inflows, with significant market opportunity 

remaining.
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Looking ahead and Q&A

Scale of 
Opportunity

Significant market opportunity, with a 

large UK wealth market and 90% of the 

UK not receiving financial advice

Leveraging 
Technology

Technology is core to the True Potential 

client offer, with the pace of change an 

innovation continuing at speed

Strong
Financials

Best-in-class financial profile with ability to 

invest in future capabilities and deliver value 

for our clients
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Quarterly Financial KPIs

1All figures exclude £23m fund performance fee, except EBITDA of £85m.    2 Net revenue margin normalised in prior quarters to match new client interest model. 

Net inflows (£bn) Net revenue (£m) Net revenue margin2 (bps)

EBITDA (£m) EBITDA margin Leverage multiple Interest coverage

Net

Gross

Net

Gross

56 62 60 63 60

23

Q4-23 Q1-24 Q2-24 Q3-24 Q4-24

851

AuM (£bn)

23

28.5

30.6
31.4

32.4 32.8

Q4-23 Q1-24 Q2-24 Q3-24 Q4-24

0.8 0.8 0.6
0.3 0.1

1.4 1.5
1.3

1.1
0.9

Q4-23 Q1-24 Q2-24 Q3-24 Q4-24

72 78 81 82 83

106
115 118 122 122

Q4-23 Q1-24 Q2-24 Q3-24 Q4-24

105 105 105 104
100

Q4-23 Q1-24 Q2-24 Q3-24 Q4-24

77% 78% 77% 77% 72%

Q4-23 Q1-24 Q2-24 Q3-24 Q4-24

3.6x 3.4x 3.4x 3.4x 3.5x

Q4-23 Q1-24 Q2-24 Q3-24 Q4-24

2.9x 2.9x 2.8x 2.7x 2.5x

Q4-23 Q1-24 Q2-24 Q3-24 Q4-24

All figures relate to True Potential Group Limited unless otherwise stated.
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0.6
0.8 0.8 0.7 0.6

0.8
0.6

0.2
0.1

0.1

0.3
0.3

0.3

1.4 1.5
1.3

1.1
0.9

Q4-23 Q1-24 Q2-24 Q3-24 Q4-24

Quarterly Flows

Flows (£m) Q4-23 Q1-24 Q2-24 Q3-24 Q4-24

Opening AuM 26.4 28.5 30.6 31.4 32.4

Gross Inflows 1.4 1.5 1.3 1.1 0.9

Existing Adviser & Client Inflows 0.6 0.8 0.8 0.7 0.6

2023 Offer 0.8 0.6 0.2 0.1 0.0

2024 Offer - 0.1 0.3 0.3 0.3

Total Recruitment Inflows 0.8 0.7 0.5 0.4 0.3

Outflows (0.6) (0.7) (0.7) (0.7) (0.8)

Net Flows 0.8 0.8 0.6 0.3 0.1

Market Movement 1.3 1.3 0.2 0.7 0.2

Closing AuM 28.5 30.6 31.4 32.4 32.8

Gross inflows (£bn)

Q4-23 
Net 

Flows

Existing 
Adviser & 

Client Inflows

2023
Offer

2024
Offer

Outflows Q4-24 
Net 

Flows

(0.8)

0.3 (0.2) 0.1

0.00.8

2024 Offer

2023 Offer

Existing Adviser
& Client Inflows

24
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2.3 2.4 2.4 2.4 2.4 

26.2 28.2 29.0 30.0 30.3 

28.5 
30.6 31.4 32.4 32.8 

Q4-23 Q1-24 Q2-24 Q3-24 Q4-24

Non-TPI Funds TPI Funds

Quarterly Client Volume and AuM

Number of clients (k) YoY %

+12%

+17%

+11%

Assets under Management (£bn) YoY %

+16%

+26%

+5%

93% AuM within TPI Funds 

25

432 445 457 467 478

75 79 82 86 88
507 523 539 553 566

Q4-23 Q1-24 Q2-24 Q3-24 Q4-24

F2F and D2C Clients Hybrid Advice Clients
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189 226 279
347

290
338

407

499

2021 2022 2023 2024

Total revenue growth of 23% year-over-year, of which 96% is 
recurring

Gross and net revenue (£m)

Recurring
Revenue

92%

72 78

95% 96% 96%

Gross Revenue

Net Revenue

26

+17%

+20%
+23%

+25%
+23%

+20%
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EBITDA to Net Profit Bridge

27

Kane Bidco Ltd

£m FY23 FY24

EBITDA 219 268

D&A (70) (80)

Exceptional Items (4) (334)

Suitability of Client Transfer Provision 0 (96)

ASR Provision 0 (5)

Impairment of Goodwill 0 (222)

Other Exceptionals (4) (11)

Net Finance Income (73) (84)

Taxation (26) (10)

Net Profit 46 (239)

1

£112m exceptional items includes £96m 

suitability of client transfer provision.

£5m provision for Annual Suitability 

Reviews also included in exceptionals.

Kane Bidco exceptionals includes a non-

cash item of (£222m) for the impairment of 

goodwill.

1

2

2

3
3
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Annual P&L

Figures include £23m fund performance fee in Q2 2024. Kane Bidco Ltd exceptional items are reported on an annual basis in Q4, as part of year-end processes, hence the timing differences 
between True Potential Group Ltd and Kane Bidco Ltd in the reported P&L figures.

P&L (£m) FY21 FY22 FY23 FY24 FY22 FY23 FY24

Revenue 290.4 337.9 406.5 498.9 319.8 406.5 498.9

Fee expenses (101.5) (112.0) (127.7) (152.0) (106.1) (127.7) (152.0)

Net revenue 188.9 225.9 278.7 346.9 213.7 278.7 346.9

Administrative expenses 
(excl, D&A) (42.5) (49.7) (58.5) (77.6) (47.8) (59.8) (79.2)

EBITDA 146.4 176.2 220.2 269.3 166.0 218.9 267.6

D&A (19.1) (30.1) (42.6) (53.2) (53.8) (70.1) (80.0)

Exceptional items - (11.9) (4.3) (111.9) (38.9) (4.3) (333.5)

Operating profit 127.3 134.2 173.3 104.2 73.3 144.5 (145.8)

Finance income - 0.2 2.3 7.4 0.2 2.3 7.4

Finance costs (40.3) (19.2) (0.1) (0.3) (70.0) (75.2) (91.0)

Profit before tax 87.0 115.2 175.5 111.3 3.5 71.5 (229.4)

Taxation (20.1) (17.1) (33.1) (18.1) (12.4) (27.8) (9.6)

Profit for the year 66.9 98.1 142.4 93.2 (8.9) 51.5 (239.1)

True Potential Group Ltd Kane Bidco Ltd

28
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Annual Cashflow

29

Exceptional items include £96m provision for suitability of client transfer and £222m impairment to goodwill. 
 

EBITDA to Cash Flow Walk (£m) 2022 2023 2024 2022 2023 2024
EBITDA excluding exceptional items and complaints provision 176.2 220.8 268.5 166.0 218.9 267.6
Less exceptional items (11.9) (4.3) (111.9) (38.9) (4.3) (333.5)
EBITDA including exceptional items and complaints provision 164.3 216.6 156.6 127.1 214.6 (65.9)

Operating cashflows before movement in working capital 164.3 216.6 156.6 127.1 214.6 (65.9)
Net working capital movement 4.4 (7.7) 128.5 (5.6) (7.0) 334.3
Total discretionary client onboarding (216.3) (250.5) (147.4) (208.7) (250.5) (147.4)

Discretionary hybrid client onboarding (195.2) (229.7) (135.6) (188.4) (229.7) (135.6)
Discretionary face-to-face client onboarding (21.1) (20.8) (11.8) (20.4) (20.8) (11.8)

Corporation tax paid (18.5) (37.5) (48.4) (18.5) (35.7) (48.4)
Bidco intercompany loan (35.3) (16.2) (26.7) - - -

Bond & RCF Interest (34.6) (39.1) (53.6) - - -
Cashflow from operating activities (101.4) (95.3) 62.6 (105.7) (78.7) 72.6
Cashflow from investing activities (1.0) 2.0 (0.2) (1,775.1) 1.2 (0.2)
Cashflow from financing activities 135.0 161.8 24.8 1,942.0 145.2 14.8
Net cash movement 32.7 68.5 87.2 61.2 68.5 87.2
Opening cash balance 28.5 61.1 129.6 - 61.2 129.7
Closing cash balance 61.1 129.6 216.8 61.2 129.7 216.8

True Potential Group Ltd Kane Bidco Ltd
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True Potential Executive Committee

Jeff Casson

Chief Executive Officer
True Potential Investments

Ben Thorpe

Chief Financial Officer

Earl Glasgow

Chief Recruitment Officer

Iain Wallace

Chief Risk Officer

Steve Hutton

Chief Executive Officer
True Potential Wealth 

Management

Jamie Sexton

Chief Client Officer
True Potential Wealth 

Management

Gregg Lang

Chief Executive Officer
True Potential Adviser Services

David Reid

Chief Technology Officer

Henrietta Jowitt

Chief Executive Officer
True Potential Administration

30

Gerry Mallon

Chief Executive Officer
True Potential Group



Contact.
Steven Rutter

Head of Finance

StevenRutter@tpllp.com
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Certain financial data included in this presentation consists of “non-IFRS financial measures”. These non-IFRS (International 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, advisers 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 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 2024 Annual Update which is 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. 

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, advisers 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.

Important disclaimer.
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