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The following presentation, including any printed or electronic copy of these slides, information communicated during any delivery of the presentation and any question and answer session or any document or material distributed at or in 
connection with the presentation (together, the "Presentation"), has been prepared by CPPGroup plc (the "Company"). By attending (whether in person or by telephone) or reading this Presentation, you agree to the conditions set out 
below.
This Presentation is only directed at persons in the United Kingdom who are qualified investors (as defined in Article 2(e) of the EU Directive 2017/1129 which forms part of domestic law pursuant to the European Union (Withdrawal) Act 
2018) who also (i) have professional experience in matters relating to investments who fall within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the "Order"), or (ii) are persons 
falling within article 49(2)(a) to (d) (high net worth companies, unincorporated associations and other bodies) of the Order, or (iii) fall within another exemption to the Order (all such persons referred to in this paragraph together being 
referred to as "Relevant Persons" and each such person being a "Relevant Person").  Any person who is not a Relevant Person must not act or rely on this communication or any of its contents. Any investment or investment activity to which 
this communication relates is available only to Relevant Persons and will be engaged in only with Relevant Persons. 
By accepting this Presentation and not immediately returning it, the recipient represents and warrants to the Company and Liberum Capital Limited ("Liberum") that they are a Relevant Person.  This Presentation is not to be disclosed to any 
other person or used for any other purpose.  This Presentation must not be copied, reproduced, published, distributed, disclosed or passed to any other person at any time without the prior written consent of the Company.  No reliance may 
be placed, for any purposes whatsoever, on the information contained in this Presentation or on its completeness and this Presentation should not be considered a recommendation by the Company or Liberum or any of their respective 
affiliates in relation to any purchase of or subscription for securities of the Company.  Liberum has not authorised the contents of, or any part of, the Presentation.  The Presentation has been prepared by and is the sole responsibility of the 
Company and the directors of the Company.  The Company has provided the information in the Presentation, which does not purport to be comprehensive and has not been fully verified by the Company or any of their respective 
shareholders, directors, officers, agents, employees, advisers or affiliates.  

While the information contained herein has been prepared in good faith, neither the Company nor Liberum, their respective aff iliates nor any of their respective shareholders, directors, officers, agents, employees, advisers give, have given 
or have authority to give, any representations or warranties (express or implied) as to, or in relation to, the accuracy, reliability or completeness of the information in this Presentation, or any revision thereof, or of any other information 
made or to be made available (whether orally or in writing) to any interested party or its advisers (all such information being referred to as "Information") and liability therefore is expressly disclaimed.  In particular, no representation or 
warranty is given as to the achievement or reasonableness of any future projections, management estimates, prospects or returns. Accordingly, neither the Company, Liberum, their respective affiliates, nor any of its respective 
shareholders, directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability, whether direct or indirect, express or implied, contractual, tortious, statutory or otherwise, in respect of, the accuracy or 
completeness of the Information or for any of the opinions contained herein or for any errors, omissions or misstatements or for any loss, howsoever arising, from the use of this Presentation.  Nothing in this disclaimer shall exclude liability 
for any representation or warranty made fraudulently.  This Presentation contains certain statements that may be forward-looking and that are subject to a variety of risks and uncertainties.  There are a number of important factors that 
could cause actual results to differ materially from those projected or suggested in any forward-looking statement made by the Company in respect of itself and its subsidiaries.  Words such as “may”, “will”, “to”, “expect”, “plan”, “believe”, 
“anticipate”, “intend”, “could”, “would”, “estimate” or “continue” or the negative or other variations thereof or comparable terminology are intended to identify forward-looking statements.

Neither the issue of this Presentation, nor any part of its contents, is to be taken as any form of commitment on the part of the Company to proceed with any transaction and the Company’s right to terminate any discussions or negotiations 
with any prospective investors is reserved.  In no circumstances will the Company be responsible for any costs, losses or expenses incurred in connection with any appraisal or investigation of the Company.  In furnishing this Presentation, 
the Company does not undertake or agree to any obligation to provide the recipient with access to any additional information or to update this Presentation or to correct any inaccuracies in, or omissions from, this Presentation which may 
become apparent.  This Presentation should not be considered as the giving of investment advice by the Company, Liberum, their respective affiliates, nor any of its respective shareholders, directors, officers, agents, employees or advisers.  
In particular, this Presentation does not constitute an offer or invitation to subscribe for or purchase any securities and neither this Presentation, nor anything contained herein, shall form the basis of any contract or commitment 
whatsoever.  Each party to whom this Presentation is made available must make its own independent assessment of the Company after making such investigations and taking such advice as may be deemed necessary.  In particular, any 
estimates or projections or opinions contained herein necessarily involve significant elements of subjective judgment, analysis and assumptions and each recipient should satisfy itself in relation to such matters.

Neither this Presentation nor any copy of it nor the information contained herein may be (a) taken or transmitted into Australia, Canada, Japan, the Republic of South Africa, the Republic of Ireland or the United States of America (each a 
"Restricted Territory"), their territories or possessions; (b) distributed to any U.S. Person (as defined in Regulation S under the United States Securities Act of 1933 (as amended)); or (c) distributed to any individual outside a Restricted 
Territory who is a resident thereof in any such case for the purpose of offer for sale or solicitation or invitation to buy or subscribe for any securities or in the context where its distribution may be construed as such offer, solicitation or 
invitation, in any such case except in compliance with any applicable exemption.

The distribution of this Presentation in or to persons subject to other jurisdictions may be restricted by law and persons into whose possession this Presentation comes should inform themselves about, and observe any such restrictions.  Any 
failure to comply with these restrictions may constitute a violation of the laws of the relevant jurisdiction.  

Liberum is acting exclusively for the Company and no one else in relation to the matters and arrangements contained or referred to in the Presentation. Liberum will not regard anyone other than the Company as a client in relation to any 
such matters or be responsible to anyone other than the Company for providing the protections afforded to their respective cl ients or for providing advice in relation to any such matters. 







+5%

India £119.3m    +10%

Turkey £3.6m          -5%

Blink £0.3m        +84%

UK-ROW      £11.6m       -11%

Restricted £8.8m         -21%

+29%

India £7.8m          +2%

Turkey £0.9m          -4%

Blink £(0.2)m     +80%

UK-ROW      £0.2m      +188%

Restricted £3.2m        -14%

+7%

-50%

55



• Strong recovery in our Indian market with CPP India growing revenue by 7% and 
Globiva widening its client base with revenue increasing by 51%.

• Expanded partner base and product innovation in Turkey with revenue growing 
28% on a local currency basis.

• Making progress in integrating Blink to strengthen the Group’s ability to deliver 
innovative parametric and digital solutions.

• Simplification of the Group with disposal of German and China businesses. In 
addition, during the year, Mexico was restructured, and the legacy Malaysian 
business closed.

• New Board and Executive team in place to provide strategic intent and drive the 
business forward.
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Purpose

To reduce the disruptions of everyday life for people around the world
through our real-time technology solutions.

We provide user-centric assistance products that deliver effective,
targeted solutions to customers of major brands and financial
institutions at the time and place they are needed, making CPP and
our partners indispensable in everyday life.
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Real-time automated solutions if consumers flight are cancelled, delayed or if their luggage is lost

My Tech: Keeping consumers connected through theft and damage insurance for phone and gadgets, whilst

providing real-time protection through anti-virus software and repair or replacement services in the

event of loss, theft or damage

My Health: Utilising technology to care for consumers health through quick access to health check assessments,

online doctor consultations and discounted medical, pharmacy and dentistry services, and supported

with life and critical illness insurance

Safeguarding consumers identities online through the monitoring for personal data breaches,

combined with practical, specialist support and protecting businesses from cyber risk through a range

of online solutions

Helping consumers look after their homes through preventative maintenance services, extended

warranties for appliances, home emergency assistance, combined with entertainment

Immediate assistance and financial protection to protect payment cards and mobile banking
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0.6 - 0.6 -

32.3 2.0 38.9 2.4

22.5 2.0 28.1 2.1

6.7 0.6 6.3 0.7

17.3 2.6 16.6 2.2

49.0 4.1 41.8 4.0

128.4 11.3 132.3 11.4

8.1 - 11.3 -

136.5 11.3 143.6 11.4
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• 9+ million customers 

• 13 partners with long standing relationships; a 
leading player in the Indian B2B2C assistance 
market

• Four core product lines: Card Protection; 
Fonesafe; Asset Secure; and LivCare. Strong 
growth in FoneSafe and LivPlus

• Majority stake (51%) in Globiva – one of 
India’s fastest growing business process 
management companies

• Move to create an autonomous IT platform by 
end of 2022 – increasing digital sales channel 
and diversifying partner base

• Focus on organic growth and margin 
improvement

My Travel - - - -

My Tech 32.3 1.9 38.9 2.4

My Health 22.5 2.0 28.0 2.1

My Digital Life - - - 0.1

My Home 17.1 2.6 16.1 2.2

My Finances 29.6 3.2 26.0 3.1

Sub-Total 101.5 9.7 109.0 9.9

BPM 6.9 - 10.3 -

India Revenue 108.4 9.7 119.3 9.9

EBITDA 7.7 7.8
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• 0.9 million customers

• 14 long-standing partnerships

• Achieved constant currency revenue and 
EBTIDA growth of +28% and +53% 
respectively despite economic headwinds

• Organic led strategy focused on entrenching 
relationships and winning new partners. 

• Possible acquisitions to accelerate growth are 
becoming more attractive

My Travel - - - -

My Tech - - - -

My Health - - - -

My Digital Life 2.8 0.4 2.4 0.6

My Home - - - -

My Finances 1.0 0.2 1.2 0.3

Total Revenue 3.8 0.6 3.6 0.9

EBITDA 0.9 0.9
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• Blink is a technology platform which provides 
innovative insurance solutions for the recovering 
global travel sector.

• Making progress in bringing under central 
management which has accelerated pipeline 
conversion and reduced costs.

• Widened travel offering with Lost Luggage 
solution.

• Blink has also deployed a parametric business 
interruption solution. 

• Organic growth led by additional account 
management and technology headcount. 

• Development of new products and solutions

My Travel 0.2 - 0.2 -

My Tech - - - -

My Health - - - -

My Digital Life - - - -

My Home - - - -

My Finances - - 0.1 -

Total Revenue 0.2 - 0.3 -

EBITDA (1.3) (0.2)
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1. Customers eligible to access Blink’s services through its technology in 2021 was £0.5 million (2020: £0.4 
million). CPP does not record these within its live policy base.  



• UK-ROW Revenues reduced by 11% to 

£11.6m, however EBITDA improved by 

£0.4m to £0.2m. 

• The renewal books in Spain, Italy and 

Portugal have been well managed and 

performed in line with expectations. 

• Restricted revenues declined by 21% to 

£8.8m, whilst EBITDA reduced by 14% to 

£3.2m

• Our ‘restricted’ business comprises our UK 

back book (legacy Card and Identity 

Protection products). The market for these 

products is in decline - this will be managed 

in disciplined and profitable manner

My Travel 0.4 - 0.4 -

My Tech - - - -

My Health - - 0.1 -

My Digital Life 4.0 0.1 3.8 0.1

My Home 0.2 0.1 0.5 -

My Finances 18.3 0.8 14.5 0.6

Total 22.9 1.0 19.3 0.7

Other 1.2 - 1.1 -

Total revenue 24.1 1.0 20.4 0.7

EBITDA 3.5 3.4*
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* Includes a one-time benefit of £1.1 million from the release of a commission provision in the UK.  





Strategic Priorities

Simplify the business

India

• New technology platform to better 
service partner and customer needs

• Broaden partner base

• Increase product set

Blink

• Grow parametric business globally

• New and adjacent sectors

• Possible acquisitions to accelerate growth

Turkey

• Broaden partner base

• New products

• Enter long-term wholesale agreements

UK & ROW

• Possible acquisition led approach to 

broaden product set

People and Culture

• Invest in our people and drive a high 
performance “customer-centric” culture



Change management programs

• Over 10 change management programs initiated by previous management are being re-assessed.
Initial review of new Group IT platform, the Group’s largest change program, suggests that full
implementation will be delayed by circa 12 months to final quarter of 2024.

Securing Long Term Partnerships

• In negotiations with Group’s largest Business Partner (Bajaj) to early renew and extend current
arrangements. Commercial trade-off between securing volume (revenue) against margin erosion.

Upskilling Blink

• Build a “plug and play” solution for prospective clients, increase technical / operational competencies
and improve sales and account management.
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+0.9%

+5%

-4.9%

All stated on a continuing operations basis. Germany and 
China are treated as discontinued operations

1. EBITDA benefits from one-time commission provision release 
of £1.1m, which would reduce the EBITDA margin to 4.4%

2. Profit before tax is stated after a net gain of £0.9m from 
exceptional items and one-offs.



• Revenue growth 
fuelled by India –
which includes Globiva

• New business in UK & 
ROW not yet 
compensating for the 
decline in the UK and 
European renewal 
books

• Negative FX impact on 
revenue of £7.4m

UK & ROW comprises UK, Spain, Italy, Portugal, Mexico, Bangladesh and Malaysia 

21

£million



• 2021 EBITDA includes a 
one-time benefit from a 
commission provision 
release in the UK

• EBITDA growth in key 
markets of India and 
Turkey

• Reduced cost base in Blink 
following restructuring to 
integrate operations under 
central management

• Central costs continue to 
reduce

• Negative FX impact on 
EBITDA of £1.0m

£5.8m

2020 EBITDA

£0.3m

India

£0.8m

£1.0m

Turkey

(£1.1m)

Blink

£1.1m

UK & ROW Commission
provision

Central
costs

£0.5m
£0.1m

KYND
JV

(£1.0m)

FX

£7.5m

2021 EBITDA
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• Group EBITDA margin of 
5.4%; reducing to 4.6% 
when excluding the one-
time UK commission 
provision release.

• Comparatively higher costs 
of acquisition in India 
impact margin adversely.

• Refocus in the UK and 
European businesses to 
tech-led assistance 
services will improve 
margins in the future.

• Revised strategy to 
improve Group margins in 
2023 and beyond.

1. Group EBITDA margin excluding share of loss of joint venture
2. 2019 an 2020 have been restated to reflect Germany and China as discontinued

Underlying EBITDA Margin
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135%
Effective Tax Rate

119%
Effective Tax Rate

FY21

• High ETR reflects:

• Provision made for withholding tax 
on dividend repatriations to the UK

• Deferred tax assets not recognised 
in loss-making markets – most 
notably UK which is a combination 
of our legacy back books, UK MGA 
and central cost base.

• Local tax rates in profitable 
countries are higher than the UK 
rate of 19%.

• India is our most profitable market and 
has an ETR of approximately 35%.

Future

• ETR expected to continue to reduce 
through restructuring of loss-making 
markets and stabilisation of distributions 
from overseas 

1. Profit before tax and ETR are stated before exceptional items of £0.2m (2020: £1.7m) and one-time benefit from 
commission provision release £1.1m (2020: £nil) 

£3.4m£2.5m

2020

Profit before tax 1 Tax

£3.3m
£3.
4m

£3.9m

2021
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£million

EBITDA

Exceptional items

Non-cash items

Working capital movements

Cash generated by operations

Tax

Operating cash flow

Capital expenditure

Lease repayments

Net proceeds from disposals

Net finance revenues

Dividends

Costs of refinancing

Net increase in cash

FX

Discontinued cash

Opening cash

Cash balance

7.7

(1.6)

0.2

1.2

7.4

(2.8)

4.6

(1.9)

(1.5)

2.3

0.2

(2.6) 

-

1.0

(0.4)

(0.1)

21.9

22.3

7.2

(0.3)

1.5

(2.2)

6.2

(3.0)

3.2

(1.8)

(1.7)

0.3

0.4

-

(0.1) 

0.3

(0.4)

-

22.0

21.9



For the year ended 31 December

Continuing operations

Revenue

Cost of sales

Gross profit

Administrative expenses

Share of loss of joint venture

Operating profit

Analysed as:

EBITDA

Depreciation and amortisation

Exceptional items

Investment revenues

Finance costs

Other gains and losses

Profit before taxation

Taxations 

Loss for the year from continuing operations

Discontinued operations

Profit for the year from discontinued operations

Profit/(loss) for the year

143.6

(110.7)

32.9

(29.8)

(0.2)

2.9

7.5

(3.0)

(1.6)

0.2

(0.4) 

1.5 

4.2

(3.7)

0.5

2.5

3.0

136.5

(102.3)

34.1

(31.6)

(0.3)

2.3

5.8

(3.2)

(0.4)

0.4

(0.5) 

(1.3) 

0.9

(3.4)

(2.5)

0.9

(1.6)

• Other gains and 
losses reflects the 
one-time gain 
following the 
recognition of the 
KYND investment at 
fair value

• Profit from 
discontinued 
operations mostly 
comprises profit on 
disposal of the 
German business for 
£2.3m net proceeds.

*  Restated to reflect 
Germany and China as 
discontinued operations.



Goodwill & other intangibles

Right of use assets

Property, plant & equipment

Investments

Non-current assets

Cash

Trade and other receivables

Trade and other payables

Working capital

Net contract liabilities

Net lease liabilities

Corporation tax

Net deferred assets

Net debt

Net liabilities held for sale

Other balances

Net assets

4.2

5.1

1.3

1.9

12.5

22.3

13.7

(19.5)

16.5

(5.8) 

(5.9)

(1.4)

(0.5)

0.1

(0.1)

(13.5)

15.4

4.3

6.1

1.7

0.4

12.5

21.9

16.5

(21.3)

17.1

(6.7) 

(6.6)

(1.0)

0.3

0.1

-

(13.9)

15.7

As at 31 December
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