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Three key takeaways

Scope to accelerate growth 
through incremental 
opportunities

Deepened wholesale energy supply 
agreement opens up adjacent market 
opportunities

● Fixed price tariffs
● Small businesses
● EV charging tariffs

Long term ‘win:win’ business 
model with real growth 
momentum

~1m customers benefiting from the  
lowest tariffs in UK

Sustainable, high-quality earnings with 
increasing shareholder returns via 
dividends and share buybacks

FY24 Interim Results

2

Continued comfortable 
double-digit growth in 
normalised energy markets

Several months of rational energy 
market behaviour prove our ability 
to outcompete on an enduring basis

Have been delivering comfortable 
double-digit growth for over 2 years
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A very strong first half performance

Sep 23

Mar 23

949,180

886,579

£43.7mH1 FY24

H1 FY23 £32.1m

H1 FY24

H1 FY23

36p

34p

Customers

+14%
annualised

Modest increase in interim dividend from 34p to 36p, 
supplemented by initial ~£10m share buyback in H2

Adj PBT

+36%

Dividend

+2p

Comfortable double-digit organic customer growth, 
at an annualised rate of over 14% 

Reflecting continued high quality customer growth plus 
a temporary Q1 benefit 

H1 FY24 Highlights



Financial Performance
H1 FY24
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● Higher bad debt charge impacted by temporary 
moratorium of the installation of prepayment 
meters under warrant (Ofgem bad debt 
consultation under way)

Profit & loss (£m)

H1 FY24 H1 FY23 Variance

Revenue 884 562 57%

Gross profit
Gross margin

165
18.7%

112
19.9% 48%

Distribution expenses
% of revenue

(25)
2.9%

(17)
3.1% 48%

Administrative expenses
% of revenue

(76)
8.6%

(53)
9.5% 44%

Bad debt
% of revenue

(19)
2.1%

(8)
1.5% 148%

Net interest & other income  (1)  (1)

Profit before tax
(pre amortisation & share incentive costs) 44 32 36%

EPS
(pre amortisation & share incentive costs) 39p 34p 14%

5Administrative expenses, PBT and EPS are adjusted to exclude share incentive scheme charges (£2.4m in H1 FY24, £0.7m in H1 FY23) and the amortisation of the energy supply contract intangible asset (£5.6m in H1 FY24 and H1 FY23). 
PBT and EPS for H1 FY23 exclude the profit on disposal of Glow Green of £3.6m.

Ongoing strong customer acquisition driving 
double-digit growth in sustainable profits

● After a higher Q1, energy retail prices have 
stabilised at ~£2,000 per annum

● Adjusted PBT up 36%

● Adjusted EPS up 14% reflecting higher 
corporation tax rate



● £175m RCF facilities refinanced for 
4 years plus 7-year £75m private placement 

● Net debt: £83m (0.7x EBITDA)

Balance sheet (£m)
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30 Sep 23 31 Mar 23 30 Sep 22 Var vs Sep 22

Fixed assets   33   34   34   (1)

Non-current assets 196  194 187    9

Net current assets   74   20   56 18

(Net debt) (83) (17) (67)  (16)

Total 221 231 210  11

Share premium 151 151 150   1

Share capital & other   (3)   (3)   (3)     -

Retained earnings   72    83   63  9

Total 221 231 210  11

Net current assets and Net debt have been adjusted to exclude the early receipt of funds from Government relating to £120.8m from the Energy Price Guarantee Scheme as at 31 March 2023, and £47.6m from the Energy Bills Support Scheme as at 30 Sep 2022.  

● Reversal of one-off timing differences relating to 
wholesale energy supply payments

Net debt has returned to typical levels as 
one-off timing differences unwound during H1



● Planned returns to shareholders:

○ Modest increase of interim dividend
from 34p to 36p 

○ Initial ~£10m share buyback in H2

● One-off working capital unwind in H1 following 
high energy prices in H2 last year

● Typical annual working capital consumption £25-
£30m

Cashflow (£m)

7The movements in working capital and net debt have been adjusted to exclude the early receipt of funds from Government relating to £120.8m from the Energy Price Guarantee Scheme as at 31 March 2023, and £47.6m from the Energy Bills Support Scheme 
as at 30 Sep 2022

H1 FY24 H1 FY23

EBITDA   50.4   38.1

Working capital movement   (59.2)   0.5

Taxation   (13.1)   (7.7)

Capex   (6.3)   (4.9)

Interest & fees    (1.8)    (1.6)

Dividends    (36.4)    (23.7)

Other 0.9 2.4

(Increase) / decrease in net debt (65.5) 3.1 

Cash impacted by expected one-off timing 
differences unwinding during H1

● Net debt/EBITDA has now returned to 0.7x



Continued comfortable double-digit growth 
in normalised energy markets
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Stable retail energy prices 

○ Several months now of ~£2,000 levels

○ Future Price Cap forecasts stable at around £2,000

○ Ongoing consumer demand for saving and earning 

Stable & focussed regulatory environment

○ A resilient and sustainable energy retail market

○ Facilitating the energy transition

        Rational competition from energy suppliers 

○ Reflecting low regulated margins & quarterly Price Cap reset

○ Focussed on base retention, cost control and NAV obligations

○ UW has been the lowest priced supplier for over 2 years 

Continued comfortable double-digit growth
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Customer Base Growth
(FY24 first half only)

In normalised energy markets



Scope to accelerate growth 
through incremental opportunities
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Scope to accelerate growth through incremental opportunities…
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● Updated agreement with EON secures terms for next decade

● Incremental growth opportunities

○ greater flexibility relating to fixed price tariffs 

○ small business market 

○ EV tariffs

● Enables full participation in energy transition as it gathers pace 

● De-risks both parties due to more precise alignment with Ofgem price 
cap methodology

○ eg bad debt risk

● Allows us to focus on our core competencies of high quality multiservice 
customer acquisition and management

Deepening of energy supply relationship



Long term ‘win:win’ business model 
with real momentum
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Energy Broadband Mobile Insurance

A one-stop shop for all your home services
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Over 950,000 households taking 3m services



One set of overheads, multiple revenue streams

vs

Single service competitors

4 separate 
revenue streams 

4 sets of 
overheads

4 combined 
revenue streams 

1 set of 
overheads

1 customer1 customer
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A long term, sustainable cost advantage



Increasing customer lifetimes and financial contribution

Multiservice proposition delivering value for all stakeholders

Mobile

Energy

Single service 2 services 3 services 4 services

Energy

Insurance

Broadband

Mobile

Energy

Broadband

Energy

Broadband

15
Typical lifetimes are indicative averages and based on a range of assumptions.

More services = lower prices = greater lifetimes
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Energy Broadband

Insurance

The UK’s only multiservice provider

Mobile



Unique ability to acquire multiservice customers

●

A proven opportunity to earn an additional incom
e

●
im

m
ediate incom

e and recurring m
onthly com

m
ission (%

 custom
er bills)

●
high dem

and in response to rising cost of living

Our growing community of 60,000+ Partners
● Self-employed, part-time UW brand advocates

● Recommending UW to potential customers

>70% of new customers take 2+ services at sign up
● Overcome the inertia to switching multiple services simultaneously

● A genuine barrier to entry

A proven opportunity to earn an additional income
● Immediate income and recurring monthly commission (% customer bills)

● High demand in response to rising cost of living

Social impact of word of mouth route to market
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UW customer numbers as at year end (31 March). 

We’ve been growing our market share for 25+ years

Annual customer base growth (FY24 first half only)

Now over 2 years into our next phase of double-digit organic customer acquisition



Outlook
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Medium term goal - Scaling from 1m to 2m customers 

UK energy market supplier share by residential electricity supply points (Source: Cornwall Insights, as at 31 Jul 2023), adjusted for Shell’s acquisition by Octopus Energy.  

7th largest residential supplier of electricity in the UK 

97 out of every 100 UK households is with another supplier…
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What we expect…

FY24

Strong customer growth 
● Comfortable double-digit 
● Current run rate ~14%

Adj PBT 
● In line with expectations
● Broker estimates: £110-£116m

Shareholder returns
● Modest increase in full year 

dividend

Outlook - A hugely exciting time for the business
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Medium term

New opportunities delivering 
incremental customer growth from 
FY26 (SME, EV)

Increasing our market share in each 
of our 4 services

Scaling the business from 1m -> 2m 
customers

Shareholder returns outstripping 
customer growth

In H2 

Continued demand for additional 
income as a UW Partner

Further high quality growth 
● 1 millionth customer

Initial share buyback 
● ~£10m
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Get in touch

Utility Warehouse
508 Edgware Road
London, NW9 5AB

Telecomplus.co.uk 
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The information contained in this presentation in respect of Telecom Plus PLC (the “Company”) and communicated during any delivery of the presentation, including the talks given by the presenters, any question and answer session and any document or material distributed at or in connection 
with the presentation (together, the “Presentation”) are only being made, supplied or directed at persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (“Order”) 
(investment professionals) or (b) who fall within Article 49(2)(a) to (d) of the Order (high net worth companies, unincorporated associations etc.) (all such persons referred to above being “Relevant Persons”). Any investment or investment activity to which the Presentation relates is available only 
to Relevant Persons and will be engaged in only with Relevant Persons. Each recipient is deemed to confirm, represent and warrant to the Company that they are a Relevant Person. Persons who are not Relevant Persons must not attend this Presentation. Any person who is not a Relevant Person 
may not rely on or act upon the matters communicated in this Presentation. Any person who is not a Relevant Person who has received any document forming part of this Presentation must return it immediately.
 
The recipients of this Presentation should not engage in any behaviour in relation to qualifying investments or related investments (as defined in the Financial Services and Markets Act 2000 ("FSMA") and the Code of Market Conduct made pursuant to FSMA) which would or might amount to 
market abuse for the purposes of FSMA.
 
This Presentation is not a prospectus and does not constitute, or form part of, nor is it intended to communicate, any offer, invitation or inducement to sell or issue, or any solicitation of any offer to purchase or subscribe for, any shares or other securities of the Company, 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 for any such sale, issue, purchase or subscription. This Presentation does not constitute a recommendation regarding the shares in the Company. Recipients of the Presentation should conduct 
their own investigation, evaluation and analysis of the business, data and property described in the Presentation.
 
The contents of the Presentation have not been examined or approved by the Financial Conduct Authority (“FCA”) or London Stock Exchange plc (the “London Stock Exchange”), nor is it intended that the Presentation will be so examined or approved. The information and opinions contained in 
the Presentation are subject to updating, completion, revision, further verification and amendment in any way without liability or notice to any party. The contents of this Presentation have not been independently verified and accordingly, no reliance may be placed for any purpose whatsoever on 
the information or opinions contained or expressed in the Presentation or on the completeness, accuracy or fairness of such information and opinions. No undertaking, representation or warranty or other assurance, express or implied, is made or given as to the accuracy, completeness or 
fairness of the information or opinions contained or expressed in the Presentation and, save in the case of fraud, no responsibility or liability is accepted by any person for any loss, cost or damage suffered or incurred as a result of the reliance on such information or opinions. In addition, no 
duty of care or otherwise is owed by any such person to recipients of the Presentation or any other person in relation to the Presentation.
 
Certain statements, beliefs and opinions contained in this Presentation, particularly those regarding the possible or assumed future financial or other performance of the Company, industry growth or other trend projections are or may be forward looking statements. Forward-looking statements 
can be identified by the use of forward-looking terminology, including the terms “believes”, “estimates”, “anticipates”, “expects”, “intends”, “plans”, “goal”, “target”, “aim”, “may”, “will”, “would”, “could” or “should” or, in each case, their negative or other variations or comparable terminology. These 
forward-looking statements include all matters that are not historical facts. By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future and may be beyond the Company’s ability 
to control or predict. Forward-looking statements are not guarantees of future performance. No representation is made that any of these statements or forecasts will come to pass or that any forecast result will be achieved. Neither the Company, nor any of its associates or directors, officers or 
advisers, provides any representation, assurance or guarantee that the occurrence of the events expressed or implied in any forward-looking statements in this Presentation will actually occur. You are cautioned not to place undue reliance on these forward-looking statements. The Company is 
not under any obligation (except as required by the Listing Rules of the FCA, the Disclosure and Transparency Rules of the FCA and the rules of the London Stock Exchange) and expressly disclaims any intention or obligation to update or revise any forward-looking statements, whether as a 
result of new information, future events or otherwise. No statement in this Presentation is intended as a profit forecast or a profit estimate and no statement in this Presentation should be interpreted to mean that earnings per Company share for the current or future financial years would 
necessarily match or exceed the historical published earnings per Company share.
 
The Presentation is confidential and should not be distributed, published or reproduced (in whole or in part) or disclosed by its recipients to any other person for any purpose, other than with the consent of the Company. By accepting receipt of, attending any presentation or delivery of or 
electronically accessing the Presentation, you undertake to keep this Presentation and the information contained herein confidential and not to forward the Presentation to any other person, or to reproduce or publish the Presentation, in whole or in part, for any purpose.
 
The Presentation does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities to any person in any jurisdiction to whom or in which such offer or solicitation is unlawful 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 or act as any inducement to enter into, any contract whatsoever relating to any securities. This Presentation is not for publication, release or distribution, directly or indirectly, in whole or in part, in the United States of 
America, Australia, Canada, Japan, New Zealand, the Republic of South Africa or any jurisdiction where it would be unlawful to do so. The distribution of this Presentation or any information contained in it may be restricted by law in certain jurisdictions, and any person into whose possession 
any document containing this Presentation or any part of it comes should inform themselves about, and observe, any such restrictions.
 
Reliance on the Presentation for the purpose of engaging in an investment activity may expose you to a significant risk of losing all and any property invested. Past performance cannot be relied on as a guide to future performance.
 
Before making a decision to invest in the common shares and warrants, potential investors are advised to consult with legal, accounting, business, investment, pension, tax, and other advisors. Any person subscribing for common shares and warrants must be willing and able to bear the risks 
associated with these securities. 
 
The content of this Presentation is exclusively the responsibility of the Company.
 
By accepting or accessing this Presentation or attending any presentation or delivery of this Presentation you agree to be bound by the foregoing limitations and conditions and, in particular, will be taken to have represented, warranted and undertaken that: (i) you are a Relevant Person (as 
defined above); and (ii) you have read and agree to comply with the contents of this notice.
 
All data is sourced by the Company unless identified as otherwise. Numbers presented have been rounded up to the nearest one or two decimal places as appropriate.


