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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 affiliates 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 clients or for providing advice in relation to any such matters. 
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Introduction to CPP Group



• CPP Group reduce disruptions to everyday life through the creation 
and management of insurance and assistance related products for the 
customers of financial services and telco businesses

• We work with business partners to reach the end customer via a 
B2B2C model 

• Differentiation through providing assistance plus insurance – our 
solutions are based on helping customers at their time of need through 
people and/or technology, supported by insurance 

• Products and services developed in-house and through the sourcing of 
global suppliers to create, distribute and manage products and services 
– we complement and enrich the value of our partners core product 
lines

• Customer support delivered through our contact centre expertise and 
our parametric platform

• Key markets: India, UK, Turkey, and EU

The Group
CPP Group makes millions of lives easier and better protected

>12
million customers

>40
years protecting 
customers

67.2%
group renewal rate

>3,300
colleagues

>65
business partners

>40
service provider 
partners
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We focus on the central themes of trying to 
prevent disruptions from happening and 
fixing them quickly if and when they do –
providing reassurance, giving confidence to 
consumers, and removing stress and hassle 
for customers and partners alike.

Our products are primarily insurance and 
assistance based and delivered through a 
B2B2C model where we add value to our 
partners’ core products.

Consumer Proposition
We provide more than just insurance and 
ancillary products…we make sure small 
disruptions impacting everyday life don’t 
become big problems that impact life 
every day – 24/7 on-demand assistance 
makes the difference

One-stop shop for creating and managing 
products that provide differentiation, 
generate incremental revenue and 
enhance the customer relationship. We fit 
seamlessly into the customer journeys of 
our partners, marketing and selling our 
products and services at the optimal 
stage in the process, and delivering 
excellent customer service.

Partner Proposition

Our purpose and proposition
We reduce disruptions to everyday life
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7
Figures are HY 2021 revenue by product category

Balanced product portfolio
No revenue dependency on a single product

Cyber & Identity

Protecting consumers and 
SMEs against threats to 
their online accounts, 
sensitive data and identities£2.7m

Health & Wellbeing

Helping to keep consumers 
well and minimising 
potential impacts through 
health assessments, online 
consultations and 
discounted services

£12.2m

Device & Payments 
Insurance

Protecting mobile phones 
against accident, theft and 
loss and abuse of mobile 
payments

£17.7m

Other

• Business Process 
Outsourcing services

• Protecting homes, 
vehicles and travel plans 
from life’s 
inconveniences

£6.6m

Card Protection

Protecting cards and keys 
against loss, theft and 
abuse

£20.4m

Extended Warranty

Protecting appliances 
through regular services 
and repairs

£7.0m



Fast growing market 

-

1.0m

2.0m

3.0m

4.0m

5.0m

6.0m

7.0m

8.0m

2017 2018 2019 2020 2021

Card
Protection

FoneSafe Asset
Secure

LivCare YTG
expectation

India

• Business being driven by growth of the Indian middle class 
financial product appetite

• 10 million customers which includes over 1.5 million 
renewing Card Protection customers

• 11 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

• Majority stake in Globiva – a growing business process 
outsourcer with over 2,500 seats

• Move to create an autonomous IT platform by mid-2022

• Margin improvements versus H1 2020
Key Partners

New customer acquisition
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Our culture

Looking after our colleagues
• Focused on protecting the wellbeing of our colleagues around the world during the pandemic
• A supportive and inclusive culture built on trust and clear communication – key to successful 

shift to remote working

Evolving ways of working
• Colleague inspired initiative framing our future ways of working
• A strong learning culture delivered through innovative and flexible working practices
• Continued promotion of diversity, inclusion and wellbeing initiatives
• ESG strategy development to build on current initiatives; more comprehensive update 

alongside full year reporting

Governance
• Our businesses focus on clear growth strategies underpinned by strong central governance 

oversight
• Our assurance functions operate within a traditional three lines of defence model with 

comprehensive Integrated Assurance Maps
• Transparency, openness and a ‘no blame’ culture
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Robust performance against a challenging backdrop

Reported Revenue1

£66.4m
10% YoY

EBITDA1

£2.6m
37% YoY

Revenue
from Ongoing Operations

£61.9m
22% YoY2

Loss before tax1

£(0.7)m
After exceptional 
charges of £1.5m

Strong balance sheet

£19.6m
Net cash position as
at 30 June 2021

Interim dividend

5.0p per share
Following a dividend for 2020 and a 
commitment to grow in future years

1 Stated based on continuing operations.  Following its disposal the Group’s German operation is reflected as discontinued
2 Constant currency growth 
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• The strong cash position is 
augmented by profitable 
growing businesses and reliable 
cash generation from back-
books

• Renewed during the year with 
an August 2023 expiry, our £5m 
Revolving Credit Facility remains 
undrawn at year-end

1 Rest of World comprises China, Malaysia, Mexico, UK, Blink and Bangladesh

12

Segmental performance

India EU Hub Turkey RoW1 Total Group 
£'m £'m £'m £'m £'m £'m £'m £'m £'m 

Revenue
H1 2021 53.1 5.0 1.8 2.0 61.9 4.5 - - 66.4

H1 2020 46.0 5.4 1.8 1.9 55.1 5.2 - - 60.3

Change 15% (8)% 1% 6% 12% (13)% - - 10%
Constant Currency 26% (6)% 38% 8% 22% (13)% - - 19%

EBITDA
H1 2021 3.9 0.5 0.4 (0.7) 4.1 1.0 (2.4) (0.1) 2.6

H1 2020 2.9 1.5 0.4 (1.9) 2.9 1.4 (2.3) (0.1) 1.9

Change 29% (64)% 8% 63% 40% (29)% (2)% 2% 37%
Constant Currency 48% (64)% 75% 62% 69% (29)% (2)% 2% 88%

Ongoing Operations Restricted 
Operations 

Central 
Functions 

Joint 
Venture



£1.9m

£0.7m

£1.3m

£0.2m

(£1.5m)

£2.6m

EBITDA: HY 2020 UK & EU renewal only
books

Ongoing Operations
gross profit

Reduction in people costs Other operating costs EBITDA: HY 2021
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Planned restructuring activities benefit EBITDA



• Improvement in Group EBITDA 
margin due to revenue growth, 
operational efficiency and 
improvements in our back books

• Comparatively higher costs of 
acquisition in India impact 
margin adversely; increased 
share of the value chain will 
continue to drive improvements

• Further cost base savings 
expected in 2021 following 
actions taken to restructure 
under-performing markets in H1

1 Group EBITDA margin excluding share of loss of joint venture 

2.5%
3.3% 4.1%

5.4%
6.3%

7.3%
5.9%

27.8%

10.0%

23.8%
22.2% 22.2%

H1 2019 H1 2020 H1 2021

Underlying EBITDA Margin

Group India EU Hub Turkey1
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Improving Group EBITDA margin performance



1 Profit before tax and ETR are stated above excluding exceptional items of £1.5m (2020: £nil)

• High ETR reflects developing market losses exceeding tax charges in profitable markets 
- deferred tax assets are not recognised in relation to developing markets losses

• Group ETR is expected to continue to reduce in future periods due to restructuring of 
loss making operations and our addressing the ongoing cost base

• India, as our most profitable market, has an ETR of approximately 35%

£1.7m
£0.6m

£1.3m£0.8m
2020 2021

Profit before tax 1

Tax

Adjusted ETR

281%
Effective Tax Rate 152%

Effective Tax Rate

1
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Reduction in our underlying effective tax rate



Six months ended 30 June 2021 2020
£'m £'m 

Revenue 66.4 60.3
Cost of sales (50.5) (43.7)
Gross profit 15.9 16.6
Administrative expenses (16.2) (16.0)
Share of loss of joint venture (0.1) (0.1)
Operating (loss) / profit (0.5) 0.5
Analysed as:
EBITDA 2.6 1.9
Depreciation and amortisation (1.6) (1.8)
Exceptional items (1.5) 0.4
Investment revenues 0.1 0.4
Finance costs (0.3) 0.0
Other gains and losses - (0.5)
(Loss) / profit before taxation (0.7) 0.5
Taxation (1.1) (1.7)
Loss for the period (continuing operations) (1.8) (1.2)
Profit for the period from discontinued operations 3.1 0.4

Profit / (loss) for the period 1.3 (0.7)

Co
nt

in
ui

ng
 O

pe
ra

tio
ns
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• Operating profit before exceptional 
costs increased to £1.0m (2020: £0.1m)

Consolidated income statement



Strategy and Outlook
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Progress against our strategy in the period

• Continued growth in the partner base during the period
• Financial wellbeing company ClearScore added as a UK partner
• Extended the range of products offered with the RAC in the UK
• Existing partnerships grown and additional partners signed in India and Turkey

Focus on partner 
relationships

• Completed the sale of our German run-off card protection business
• Restructure of Mexico business completed
• Closure of Malaysia business unit
• Blink Parametric integrated into the Group platform
• Operational efficiencies realised in Spain

Rationalisation of 
geographical 

footprint

• Development of hybrid working model
• In-depth ESG review being undertaken; with a view to a strategy to build on 

existing initiatives
Cultural 

development

Technology and 
product innovation

• New IT team recruited to build our Indian business’s new customer platform
• Expanded parametric travel solutions with Smart Luggage
• Development of parametric business interruption product
• Home emergency product range released in the UK and EU, and plans to launch a 

similar range in Turkey



• Responded decisively and effectively to the challenges presented by 
COVID-19; delivering a solid performance in the circumstances

• We remain focused on growing our offering through innovation and 
strengthening our routes to market while continuing to drive 
efficiencies across the Group

• While the backdrop remains an uncertain one, the recovery we have 
seen in India and the continued traction in other core markets gives 
us confidence of another year of continued progress in 2021

• Position is underpinned by favourable macro-trends; a proven ability 
to innovate in collaboration with our partners; a strong balance sheet 
and an increasingly optimised organisational structure

19
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CPP Group investment case

A growing customer base with 
12.3m live policies and access 
to 200m potential customers

1

Ongoing growth and margin 
enhancement opportunities 
exist in Indian markets

4Tax charge expected 
to normalise as the 
business develops

3

Global business partners for whom 
we create ancillary products that 
drive customer loyalty and 
additional revenue streams

2

Increasing cash generation 
from our growth markets and 
well managed back books

5 A robust balance sheet 
supporting our commitment 
to a growing dividend

6
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Appendices



• The strong cash position is 
augmented by India cash 
generation and reliable cash 
generation from back-books

• £5m Revolving Credit Facility 
with an August 2023 expiry 
remains undrawn at period-end

• Our strong balance sheet 
supports Board confidence in 
establishing a growing dividend 
profile

As at As at
30 Jun 2021 31 Dec 2020

£'m £'m 

Goodwill & other intangibles 4.4 4.4
Right of use assets 5.6 6.1
Property, plant & equipment 1.4 1.7
Investment in joint venture 0.3 0.5
Non-current assets 11.6 12.6

Cash 19.6 21.9
Trade and other receivables 13.3 16.6
Trade and other payables (17.5) (21.3)
Working capital 15.4 17.1

Net contract liabilities (5.5) (6.7)
Net lease liabilities (6.2) (6.6)
Corporation tax (1.0) (1.0)
Net deferred tax assets 0.1 0.3
Net debt 0.1 0.1
Other balances (12.5) (13.9)

Net assets 14.5 15.7

22

Robust balance sheet with undrawn debt facility



Shareholdings

1 Mr Hamish Ogston holds a beneficial interest of 40.89% of the shares either directly or via a controlled company, Milton 
Magna Limited

23

Mr Hamish Ogston1

40.89%Funds managed by Phoenix Asset 
Management Partners Limited

36.04%

Schroders plc

10.03%
Shareholders below 3% 

beneficial interest

13.04%



Leadership team

David Morrison
Chairman
David has spent the majority of 
his career in private equity, 
starting with 3i plc, before 
spending thirteen years with 
Abingworth Management, 
predominantly with responsibility 
for investment activity in the 
United States. 
In 1998 he started Prospect 
Investment Management, which 
was responsible for making and 
managing early-stage 
investments on behalf of a small 
group of investors. 
Notable holdings included 
PayPoint plc and Venture 
Production plc, both of which 
became FTSE250 companies 
whilst Prospect’s clients were 
shareholders.

Oliver Laird
Chief Financial Officer
A Fellow of CIMA, Oliver has 
more than 15 years’ experience 
in senior finance roles in 
regulated financial services 
businesses, including as CFO of 
First Direct Bank and Finance 
Director of the Co-operative 
Insurance Division.

Jason Walsh
Chief Executive Officer
Jason first joined CPP in 2002 
holding a number of senior 
roles including UK Managing 
Director responsible for the 
Group’s regulated businesses.
He then spent almost two years 
working as a consultant with 
Ernst & Young within its 
Financial Services Advisory 
Practice, returning to CPP in 
May 2016 as Group CEO.
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Over 60 international partnerships

Insurance:

Mobile & 
Retail:

Banking:
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Partnership in action

Partner 
channels

66%

CPP 
channels

34%

Sales Channel

CPP partners with Institution Partner’s customers

B2B2C relationship Core products offered by Partner

Personal 
loan

Consumer 
durable 
financing

Mobile 
phone 
financing

Credit
Card

CPP products for cross-sell

Tele-sales
(Primarily managed 
by CPP)

Digital Sales
(Managed by 
Partner)

Face to face selling
(Primarily managed 
by Partner)

Acquisition channels
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CPP generate 
margin based on 

customer premium 
less acquisition 

costs and ongoing 
service provision 

costs

CPP AssetSecure 
premium is 

remitted to CPP by 
Bajaj Finance

Customer agrees 
to purchase CPP 
AssetSecure and 
the premium is 

added to the value 
of the loan

Bajaj Finance offer 
the CPP 

AssetSecure 
product in 

conjunction with 
the finance 
application 

Customer seeking 
to finance a 

consumer durable 
purchase via Bajaj 

Finance loan

Customer acquisition case study
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CPP Group – a recent history

• Listed on the Main Market –
FTSE 250

• Market capitalisation £350m+

• Revenue £300m+

• EBITDA £50m+

• 11m+ customers

• 16 countries of operation –
69% of revenue from UK & 
Ireland

• 4 core product lines – Card 
Protection (49% of revenue), 
Identity Protection, Mobile 
Phone Insurance and Packaged 
accounts

• Core distribution through retail 
banks

• Suspended new sales in the UK

• High risk appetite – not 
effectively mitigated through risk 
management and governance 
practices

• Products and practices not 
evolved in line with regulatory 
landscape and consumer liability

• Loss of banking partners in the 
UK

• Agreement reached with the FSA 
in February 2012 – led to 
restrictions on ability to trade 
insurance in the UK market 

• Redress scheme formalised in 
August 2013

• Disposal of CPP North America to 
support redress programme

• 5.1m customers 

• February 2015: equity raise 
established current majority 
shareholdings and stabilised 
balance sheet; listed on AIM

• New CEO, senior leadership and 
Board in 2016 – leading cultural 
transformation

• Overhaul of risk management, 
compliance and governance 
functions across the Group

• Removal of products and 
channels with high regulatory risk

• Decentralised organisational 
structure: reduce overheads; 
greater alignment to regulatory 
landscapes

• Increased investment in India 
and Turkey, and targeted 
acquisitions in focus markets

• FCA permissions to trade as a 
regulated insurance intermediary 
granted in the UK

• Market capitalisation £40m

• 12m customers

• Strong compliance and 
governance structure, global 
standards across the Group

• Customer value at the heart of 
product design and delivery

• Products aligned to market 
trends and regulatory landscape

• Diversified product categories

• InsurTech product set and 
parametric platform

• Multiple distribution channels and 
embedded insurance 
opportunities

• Focus on ongoing investment in 
UK and India and ongoing 
acquisition in value markets

• Focused and reduced 
geographical footprint (focus on 
value driving markets) – 16% 
y-o-y revenue growth in India

Initial float FSA investigation Post investigation The Group
2010 2011 2014 2021
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Contacts

Thank you

Email:
investor.relations@cppgroup.com

LinkedIn:
cpp-group-plc

Website:
https://international.cppgroup.com/investors


