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1 Net revenue margin normalised in prior quarter to match new client interest model. 
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AuM (£bn) Net inflows (£bn) Net revenue (£m) Net revenue margin2 (bps)

EBITDA (£m) EBITDA margin Leverage multiple Interest coverage
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Gross

Net

Gross

Net

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. 



Q1-24 AuM Existing Adviser & Client
Inflows

Face-to-Face Client
Onboarding

Hybrid Client
Onboarding

Outflows Market Performance Q2-24 AuM

Hybrid Client Onboarding refers to new Central Advice Team Clients, Face to Face Client Onboarding refers to new TPWM adviser clients. Existing Adviser & Client inflows refers to all other advice channels.

9



Q2-24Q1-24Q4-23Q3-23Q2-23Flows (£m)

30.628.526.425.724.8Opening AuM

1.31.51.41.61.5Gross Inflows

0.80.80.60.70.7Existing Adviser & Client Inflows

0.20.60.80.90.82023 Offer
0.30.1---2024 Offer
0.50.70.80.90.8Total Recruitment Inflows

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

0.60.80.81.00.9Net Flows

0.21.31.3(0.3)0.0Market Movement

31.430.628.526.425.7Closing AuM
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Net inflows (£bn)

Gross

Net

Outflows



Number of clients (k)
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Assets under Management (£bn)

Client volume mix updated following data cleansing exercise. 
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50bps

46bps

50bps

46bps

Gross and net revenue (£m)

*Figures exclude £23m fund performance fee in Q2-24.
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Q2-24 Net revenue margin per product (bps) Net revenue margin per channel (bps)



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



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

Adjusted EBITDA represents LTM 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.

23.3

Regulatory Capital (£m) Jun-24 Leverage Evolution

Jun-24Debt and Leverage (£m)

Leverage multiple (Net debt / Adjusted EBITDA)
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Q4-23 Q1-24 Q2-24



Opening cash
balance

Operating
cashflows

Net working
capital movement

Discretionary
hybrid client
onboarding

Discretionary
face-to-face client

onboarding

Corporation tax
paid

Cashflow from
investing activities

Interest Paid Other financing
activities

Closing cash
balance

Cash (£m)
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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. 
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Long runway 
ahead: 4% current 

market share
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Q2-24Q1-24Q4-23Q3-23Q2-23Q2-24Q1-24Q4-23Q3-23Q2-23P&L (£m)

141.2114.6105.6104.2100.5141.2114.6105.6104.2100.5Revenue

(37.7)(36.2)(33.5)(32.6)(31.6)(37.7)(36.2)(33.5)(32.6)(31.6)Fee expenses

103.578.472.171.668.9103.578.472.171.668.9Net revenue

(20.7)(17.3)(13.4)(18.6)(14.0)(18.3)(16.9)(16.5)(14.9)(13.7)Administrative expenses (excl, D&A)

82.861.158.753.054.985.261.555.656.755.2EBITDA

(19.6)(19.1)(18.8)(17.7)(17.1)(12.7)(12.2)(11.4)(11.0)(10.4)D&A

--(4.3)--(2.4)-(0.9)(3.4)-Exceptional items

63.242.035.635.337.870.149.343.342.344.8Operating profit

1.61.31.00.30.71.41.31.00.30.7Finance income

(16.6)(27.2)(27.8)(17.4)(15.6)--(0.1)--Finance costs

48.216.18.818.222.971.550.644.242.645.5Profit before tax

(10.8)(11.0)2.2(9.1)(12.4)(12.6)(9.2)(5.0)(9.1)(12.4)Taxation

37.35.111.09.110.558.941.439.233.533.1Profit for the quarter

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.



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