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Disclaimer
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, AUSTRALIA, THE REPUBLIC OF SOUTH AFRICA, JAPAN OR CANADA OR ANY OTHER JURISDICTION WHERE TO DO SO 

WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OF SUCH JURISDICTION

This document is personal to the recipient and has been prepared by XPS Pensions Group plc ("Company") in connection with the publication of its preliminary results for the financial year ended 31 March 2019. For the purposes of this notice, the presentation 

("Presentation") shall mean and include the slides, the oral presentation of the slides by the Company, the question-and-answer session that follows that oral presentation, hard copies of this document and any materials distributed at, or in connection with, that 

presentation.

This Presentation is for information purposes only and does not constitute or form part of, and should not be construed as constituting or forming part of any offer, invitation or inducement to sell or issue, or any solicitation of any offer to purchaseor subscribe for, any 

Ordinary Shares or securities in any other entity, nor shall any part of this Presentation nor the fact of its distribution form part of or be relied on in connection with any contract or investment decision relating thereto, nor does it constitute a recommendation regarding 

the Ordinary Shares or any securities of any other entity.

The information and opinions expressed in this Presentation are provided as of the date of this Presentation. The information contained in the Presentation is for discussion purposes only and does not purport to contain all information that may be required to evaluate 

the Company and/or its financial position. Further, it should be noted that certain financial information and certain prospective information contained herein have not been finalised or audited. No reliance may be placed for any purpose whatsoever on the information 

contained in this Presentation or on its completeness, accuracy or fairness. The Company is not under any obligation to update or keep current the information in this Presentation.

This Presentation is confidential and its contents may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, in whole or in part, for any purpose and are intended for distribution in the United Kingdom only to person to 

whom such Presentation may lawfully be communicated ("Relevant Persons"). This Presentation must not be acted or relied upon by persons who are not Relevant Persons. Information in this Presentation relating to the price at which relevant investments have been 

brought or sold in the past or the yield on such investments cannot be relied upon as a guide to the future performance of such investments. For the avoidance of doubt nothing in this Presentation should be construed as a profit forecast.

The distribution of this Presentation and the offering or sale of securities in certain jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions. This Presentation may 

not be distributed into any jurisdiction where such distribution would be unlawful and does not constitute an offer to sell or asolicitation of an offer to purchase any securities in any jurisdiction. 

Certain statements in this Presentation are forward-looking statements. The forward-looking statements include statements typically containing words such as “intends”, “expects”, “anticipates”, “targets”, “plans”, “projects”, “estimates” and words of similar import. These 

forward-looking statements speak only as at the date of this Presentation and you should not place undue reliance on them. Thesestatements are based on current expectations and beliefs and, by their nature, are subject to a number of known and unknown risks and 

uncertainties that could cause actual results, performances and achievements to differ. The forward-looking statements are basedon numerous assumptions regarding the Company’s present and future business strategies and environments in which the Company will 

operate in the future and such assumptions may or may not prove to be correct. No statement in this Presentation is intended to be nor may it be construed as a profit forecast. The Company does not undertake any obligation to update or revise any forward looking 

statements, whether as a result of new information, future events or otherwise. Forward-looking information is based on management's current expectations and is subject to a number of risks and uncertainties which could cause actual results to differ materially from 

those anticipated by the Company and described in the forward-looking information. Past performance cannot be relied upon as a guide to future performance.

This Presentation is confidential and 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.  

By attending the Presentation or by accepting the Presentation you will be taken to have represented, warranted and undertaken to the Company that:(i) you are a Relevant Person (as defined above); (ii) you have read, acknowledge and agree to comply with the 

contents of this notice; and (iii) you will not at any time have any discussion, correspondence or contact concerning the information in this Presentation with any employees of the Company, its subsidiaries nor with any of their suppliers, customers, sub-contractors or 

any governmental or regulatory body, or otherwise distribute this Presentation, without the prior written consent of the Company.
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O U T L O O K  F O R  F Y 2 2  &  B E Y O N D :

• Strong client demand expected to continue given 

regulatory backdrop and new wins coming on stream

• Well positioned for further new business success given 

current pipeline, credentials and market profile

• Opportunities for efficiency gains as new working model 

beds down, insourcing of some IT systems and reducing 

office footprint

• Being an employer of choice more important than ever to 

attract and retain talent in competitive recruitment market

• Continued focus on ESG and broader societal role of XPS, 

including move to net carbon neutral

Highlights

???

S T R O N G  P E R F O R M A N C E  – H 1  H I G H L I G H T S

• High levels of client demand resulting in strong revenue 

growth across all core pensions divisions

• Strong new business performance - pipeline of 

opportunities back to pre-pandemic levels

• Winner of key industry awards - further enhances 

reputation within industry

• Robust growth in Adj. EBITDA despite increases in some 

central costs due to external factors

• Trial of new working model has received positive staff 

feedback and is progressing well

Strong revenue growth and a sustainable future 
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Financial highlights
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A strong performance

R E V E N U E

₤67.3m
HY 21: ₤61.4m

+10%

A D J U S T E D  E B I T D A ( 1 )

₤15.5m
HY 21: ₤14.7m

+5%

L E V E R A G E  ( 2 & 3 )

1.87x
HY 21: 1.78x

A D J U S T E D  D I L U T E D

E P S ( 1 )  

4.5p
HY 21: 4.3p

I N T E R I M  D I V I D E N D  

2.4p
HY 21: 2.3p

(1) Adjusted measures exclude the impact of exceptional and non-trading items

(2) HY21 leverage was supressed by two one-off items – the pandemic related VAT holiday and an advance payment from a major client. 

Adjusting for these items HY21 leverage would have been 1.99x versus 1.87x in HY22. 

(3) Excluding the impact of IFRS 16 (RCF covenant requires net debt to be measured excluding the impact of IFRS 16)

+5% +4%

-5%
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Income statement
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HY 2022 HY 2021 YoY

£m £m %

Revenue

Pensions Actuarial & Consulting 30.9 29.0 7%

Pensions Investment Consulting 6.8 5.4 26%

Pensions Advisory 37.7 34.4 10%

Pensions Administration 24.7 22.7 9%

SIP 2.8 2.9 (3%)

NPT 2.1 1.4 50%

Total Revenue 67.3 61.4 10%

Total costs 51.8 46.7 (11%)

Adj. EBITDA (1) 15.5 14.7 5%

Depreciation & amortisation 2.7 2.4 (13%)

Adj. EBIT (1) 12.8 12.3 4%

Net finance costs 0.8 1.0 20%

Tax 2.4 2.2 (9%)

Adjusted profit (1) 9.6 9.1 5%

Adjusted DEPS (pence) 4.5 4.3 5%

Adjusted basic EPS (pence) 4.7 4.4 7%

Exceptional and non-trading items

Exceptional items (0.7) 1.3

Share-based payments 2.3 3.9

Acquisition amortisation 3.3 3.3

Total exceptional & non-trading items 

before tax 4.9 8.5

Tax charge/(credit) 3.4 (1.4)

Statutory Profit after tax 1.3 2.1 (38%)

(1) Adjusted measures exclude the impact of exceptional and non-trading items: acquisition related amortisation, share based payments, corporate transaction costs, restructuring costs and other items 

considered exceptional by virtue of nature, size and incidence. 

H I G H L I G H T S :

• Group revenues +10% YoY; 

• 11% increase in costs due to additional hires to support growth; higher 

bonus as well as increases in certain central costs

• Adj. EBITDA +5% YoY;  

• Adjusted fully diluted EPS of 4.5p; +5% YoY

• Revaluation of deferred tax on acquired intangibles at the higher rate of 

25% causes decrease in statutory profit after tax

• Interim dividend of 2.4p; +4% YoY 

• New RCF of £100m (previously £80m) on a four year term with an option to 

extend for an additional year arranged with syndicate of four banks

E X C E P T I O N A L  &  N O N - T R A D I N G  I T E M S :

• Exceptional credit of £0.7m – unwinding of the exceptional holiday pay 

accrual at the year end

• Share based payments in line with expectations  
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Costs
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H I G H L I G H T S :

• Overall costs as % of revenue are broadly in line with the prior year

• Staff costs increase reflects the increase in number of FTE’s (30 Sep 21: 1,381 

vs 1,267 at 30 Sep 20) resulting from ongoing recruitment to service 

increased client demand

• Competitive environment for talent 

• Higher IT costs reflect move towards a more secure cloud based strategy vs 

relatively capital intensive data centers

• Professional fees increase mainly due to higher PI insurance costs

• Travel and entertainment (within other costs) slightly higher YoY but still 

well below pre-pandemic levels

HY 2022 HY 2021

YoY 

CHANGE HY 2022 HY 2021

£m £m % %'age of 

revenue

%'age of

revenue

Staff Costs 40.0 36.2 10% 59% 58%

Property Costs 1.3 1.3 - 2% 2%

IT 5.3 4.7 13% 8% 8%

Professional Fees 2.9 2.3 26% 4% 4%

Marketing 0.2 0.3 (33%) 0% 0%

Other Costs 2.1 1.9 11% 3% 3%

Total 51.8 46.7 11% 77% 76%
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Cash flow
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H I G H L I G H T S :

• Adjusted EBITDA up £0.8m benefiting from higher revenues

• OCF conversion of 63% v 130% in the comparative period:

Prior year one-off’s:

• Automatic VAT deferral £4.4m

• One off advance payment from a large customer £1.0m

Current year impact items:

• Higher bonus payment in HY 22 relating to prior year £2.9m

• Higher working capital commensurate with higher revenues

• EBT share purchase of £1.3m

• Capex for full year expected to be c£4m 

• Net debt at 30 Sep 21 was £55.3m; leverage 1.87x (medium term aim remains to 

be 1.5x or lower – excluding M&A)

• Cash at 30 Sep 21 was £5.7m (30 Sep 20: £8.7m)

• At 30 Sep 21, the Group had total undrawn committed facilities of £19m

NON-GAAP CASH-FLOW HY 2022 HY 2021

£m £m

Operating

Adjusted EBITDA 15.5 14.7

Change in net working capital (5.4) 5.0

Other (0.3) (0.5)

Adjusted operating cash-flow 9.8 19.2

OCF conversion 63% 130%

Financing & tax

Interest paid (0.7) (1.2)

Taxes paid (1.4) (1.0)

Drawdown/(repayment) of RCF 2.0 (10.5)

Repayment of lease liabilities (1.3) (1.0)

Share related movements (1.3) 0.2

Net cash-flow after financing 7.1 5.7

Investing

Acquisitions (net of disposals) - 0.1

Capex (0.7) (0.5)

Restricted cash (NPT) - (0.5)

Net cash-flow after investing 6.4 4.8

Dividends paid (9.2) (9.0)

Exceptional items (0.1) (1.5)

Movement in cash (2.9) (5.7)

Net debt 55.3 51.3

Leverage 1.87x 1.78x
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Net debt
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Mar 21 Net 
Debt

Operating 
cash

Exceptionals Lease 
liabilities

Interest Tax CapEx Share 
buyback

Dividends 
paid

Sept 21 Net 
Debt

(50.4) 9.8

(0.1)
(1.3) (0.7)

(1.3)

(9.2) (55.3)

• Leverage at 30 September 2021 was 1.87x (HY 21: 1.78x) ( 1 )

• Operating cash flow conversion 63% (H1 21: 130%). Lower in H1 

reflecting normal seasonality with H1 21 inflated by some one-off 

items ( 1 ) .

• OCF conversion expected to normalise between 90-95% for the 

full year

• Undrawn committed facility of £19m at 30 September 2021

• New four year £100m RCF with an option to extend by one year 

signed in October 2021 

£M

(1.4)
(0.7)

(1) HY21 leverage was inflated by two one-off items – the pandemic related VAT holiday and an advance payment from a major client. Adjusting for these items 

leverage would have been 1.99x versus 1.87x in HY22. 
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High quality 

client service and 

efficient delivery

U N D E R P I N N E D  B Y  H I G H L Y  R E C U R R I N G  W O R K  A N D  S TA B L E  C L I E N T  B A S E
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1 2 3

Grow market

share

Expand

services

M&ARegulatory and 

market change

Investing in

Technology

Investing in

People

Overview of strategy
Plan for long-term sustainable growth
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1 2 3

R E C E N T  D E V E L O P M E N T S I M P L I C A T I O N S . . .

• GMP Equalisation projects starting to move forward (H1 22 

revenue - £2.5m) but industry at early stage in resolving

• Pensions Act 2021 requirements coming into force

➢ Includes enhanced Pensions Regulator powers and 

TCFD requirements for larger schemes 

• Consultation on Pensions Regulator Single Code of 

Practice and new Funding Code expected late 2022

• Increased focus on value for money in Defined 

Contributions Schemes likely to drive consolidation

• DWP due to launch DB mastertrust self-certification system 

to raise awareness of the potential benefits

• GMP Equalisation – Strong pipeline which is likely to drive 

activity for several years 

• Pensions will move higher up the corporate agenda

• Trustees will need more support to consider the potential 

risks associated with climate change and take action

• Increased focus and assessment of governance and risk 

management - likely to require additional advisor support

• Significant demand for Defined Contribution consulting 

services and DC mastertrusts

• Potential for consolidation of smaller DB schemes

Regulatory and market change
Delivering on our strategy

Our clients are facing a significant amount of regulatory and market change which 

should continue to drive demand for our services
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K E Y  H I G H L I G H T S  – H 1  2 2 L O O K I N G  A H E A D . . .

• Strong growth in DC Consulting services through engaging 

existing client base 

• Development of Trustee secretarial services and 

appointment of Head of Trustee and Governance Services

• Risk transfer - Increased RADAR functionality to support 

risk transfer team

• First clients starting to use XPS Concierge (Investment 

Consulting)

• Defined Contribution - continued focus on supporting 

existing clients on DC issues

• Risk transfer - Continue to grow team and market presence 

• Supporting clients to manage climate risks and developing 

our capabilities

• Focus on developing strategic advisory role with both 

corporates and Trustees 

• Development of streamlined service to small schemes

Expand services
Delivering on our strategy

1 2 3
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1 2 3

K E Y  H I G H L I G H T S  – H 1  2 2 L O O K I N G  A H E A D . . .

• Strong new business performance across all business lines 

• Continued credibility on large schemes across all services

• Compelling GMP equalisation offering has resulted in ‘new 

logo’ wins to provide specialist GMP equalisation support

• Complemented by continued strong client retention 

• Market Force initiative continues to generate opportunities 

and strong pipeline

• Favourable market dynamics particularly in investment 

consulting, administration ‘first-time’ outsourcing

• Opportunities to win new clients by offering specialist  

GMP equalisation support

• Continued focus on Market Force to drive pipeline

• Launch of XPS Arena to support clients / prospects and 

raise market profile / awareness

• Refresh of tender materials to maximise conversion rates

Estimated net new 

annuity business 

wins during

H1 22

No. of ‘new logo’ wins 

to provide GMP 

equalisation support

£2.8m 7
Market Force 

prospects being 

actively targeted

480
Estimated pipeline 

value October 2021

£8m

Growing market share
Delivering on our strategy



www.xpsgroup.com17

N A T I O N A L  P E N S I O N  T R U S T

L O O K I N G  A H E A D . . .

• Authorised DC mastertrust to access the rapidly growing 

market driven by consolidation

• Assets grew to c. £1.2bn  (FY 21 : £1.1bn) 

• £800m pipeline, of which £70m won (to be transitioned)

• Continue focus on operational & proposition enhancements 

to expand distribution channels

• Enhanced ‘member portal’

• ESG investment proposition

• Revenue during H1 22 impacted by reduction in bank interest

• Underlying growth continues via post covid SIPP sales and activity 

recovery

• Highly Commended as Best Sipp Provider in 2021

Moneyfacts Awards

• 78% SIPP clients signed-up to secure online portal. Continued 

system automation and education around online offering

N P T :  A S S E T S  V S .  A V E R A G E  C H A R G E  P E R  £  O F  A S S E T S

Value of assets (£'m) Average charge per £ of assets (bp)

National Pensions Trust & Self Invested Pensions
Delivering on our strategy
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Sustainability
Being a responsible business GOVERNANCE

• Operate high standard of Corporate Governance centered around 

strong engagement with all stakeholders

• Strong business ethics embedded throughout the organisation

• Further investment in cybersecurity to protect the data of all our 

clients (ISO 27001 and Cyber Essentials Plus certification)

EMPLOYEES

• Undertaken many initiatives to support Inclusion & 

Diversity in our organization:

• Employee networks

• Updating policy on parental leave, 

recruitment etc.

• Group wide training on I & D

• Trialing our flexible working model –

MyXPSMyChoice – positive initial feedback

• Continued investment in L&D

• Comprehensive wellbeing support for all our 

employees

• Positive impact on results of this year’s staff survey

CLIENTS

• Signatory to the FRC’s Stewardship Code as well as 

the UN Principles of Responsible Investment

• ESG embedded throughout our research and advise 

on investment strategy & implementation

• Supporting our clients with reporting under the new 

Pensions Schemes Act 21 (in line with TCFD 

requirements)

• Pension Scam Protection Service 

COMMUNITIES

• Supplier code of conduct to ensure high 

standards on ESG

• Support employees and offices to fund 

raise for local charities

• Continued partnership with Mental Health 

Foundation and Tax Help for Older People

ENVIRONMENT

• Net carbon neutral from Nov 21 for Scope 1, 2 and 3 

emissions

• On track to fully comply with TCFD reporting requirements

• Strong commitment to reduce our emissions

• Energy efficient offices

• Effective use of technology to reduce travel

• Environmental Champions at each office driving local 

initiatives

W E  D O

T H E  R I G H T

T H I N G
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Summary

& Outlook
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Summary & Outlook

Full year results – in line with 
expectations.  Organic revenue 
growth of mid single digit for the 
medium term

New business pipeline has returned 

following ‘pandemic’ slowdown and 

success of Market Force

Well placed to continue growing 
market share given credentials and 
market profile

M&A opportunities in a 
fragmented market

Strong client demand for services 
supported by regulatory backdrop

(1)  Excluding M&A 



www.xpsgroup.com

Q&A
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Market opportunity 
A highly visible DB market complemented by a rapidly growing DC market

(1)  Professional Pensions article ‘the UK's biggest pension consulting firms by revenue’ issued 3 February 2021 based on figures taken from latest available company accounts. Isio and Broadstone figures 

based on management estimates.  XPS revenue is for FY 2021

(2)  Hymans Robertson research – cash flow profile of FTSE 100 DB liabilities (3) Source: Pensions Protection Fund Purple Book 2020 (4) Management estimate
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2016 2026 2036 2046 2056 2066 2076 2086

£bn

Cashflows in respect of current pensioner members

Cashflows in respect of current deferred members

L A RG E ,  LO N G - T E R M  M A R K E T  I N  D E F I N E D  B E N E F I T  CO N S U LT I N G  A N D  A D M I N I S T R AT I O N   

23

P R O J E C T E D  C A S H F L O W S  F R O M  D B  S C H E M E S  ( 2 ) C O M P E T I T I V E  L A N D S C A P E  ( 1 )  

T R U S T E E S  A N D  S P O N S O RS  S U B J E C T  TO  I N C R E A S I N G  R E G U L AT I O N

(private sector)

UK defined benefit 

schemes

c5,300( 3 )

Total liabilities

c£2.4tn( 3 )

Pensions advisory 

services market p.a.

c£2bn( 4 )

B I G  T H R E E M I D - T I E R  F I R M S S M A L L  F I R M S

2021
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Market opportunity
A highly visible DB market complemented by a rapidly growing DC market

(1) Broadridge: Workplace Provider Benchmarking Report 2020 

A  T R A N S F O R M I N G  D C  M A R K E T P L A C E :

• Increasing governance requirements and focus for corporates / 

trustees

• Potential for increased consolidation of DC schemes

Requirement for DC 

consulting advice

M A S T E R  T R U S T  U K  D C  A S S E T S ,  2 0 1 8 - 2 8  £ B N  ( 1 )

£128

£115

£180

£200

£0

28.8%
p.a.

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Provider-led Consultant-led Auto-enrolment

£400

28.8%
p.a.

24
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About XPS

Specialist pensions 

advisory and 

administration firm

40 
year track 
record

Listed on the London 

Stock Exchange

Client service 

excellence

High level of 

staff satisfaction

+27% CAGR 
revenue since listing 

in 2017

Strong geographic 

presence across UK

Award
winning

Employs

>1,400 people
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The XPS investment case
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01

02

03

04

0506

07

08

09

Resilient business
with highly visible
recurring revenue

Well diversified
across clients
and services

Strong cash
conversion and
dividend yield

Robust
balance sheet

Regulatory tailwinds
create positive

long term outlook

Experienced
management team

Fragmented
market provides

scale up
opportunities
through M&A

Proven track
record of earnings
enhancing M&A

Demand created
by long term
market trends

C R E A T I N G

L O N G  T E R M

S U S T A I N A B L E

V A L U E

S I G N I F I C A N T  G R O W T H  S I N C E  I P O

1m

2.5m

1m

64.0

52.0

10%

CAGR
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Pensions Consulting & Administration

How does the scheme 

Cash contributions and other security

Pension benefits

Day to day operation 

of the scheme

Does the scheme have 
sufficient assets?

Trustee appointment

Where should the 
assets be invested?

How can the impact of 
the scheme on the 

company be managed?

Corporate appointmentK E Y :

C O M P A N Y

▪ Holds assets to pay benefits

▪ Governed by pension Trustees

P E N S I O N  

S C H E M E

▪ Current and former employees, 

retired pensioners

M E M B E R S

C O R P O R A T E

C O N S U L T A N T

S C H E M E  A C T U A R Y

A N D  C O N S U L T A N T

I N V E S T M E N T

C O N S U L T A N T

S C H E M E

A D M I N I S T R A T O R
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The stable, predictable core of the business…
Fee delivery throughout the life of the scheme

Trustee 

meeting

Trustee 

meeting

Trustee 

meeting

Trustee 

meeting

Trustee 

meeting

Trustee 

meeting

Trustee 

meeting

Trustee 

meeting

Trustee 

meeting

Trustee 

meeting

Trustee 

meeting

Trustee 

meeting

Trustee Report 

and Accounts
Trustee Report 

and Accounts

Trustee Report 

and Accounts

Annual funding 

update

Annual funding 

update

Annual funding 

update

Member benefit 

statement

Member benefit 

statement

Member benefit 

statement

Company accounts

disclosure

Company accounts

disclosure

Company accounts

disclosure

Y E A R  1 Y E A R  2 Y E A R  3

Ongoing admin-payroll / leavers / deaths, etc. and regular compliance submissions

Triennial Actuarial Valuation Investment review and monitoring

Additional work resulting from regulatory change or market developments
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Divisional KPIs – Advisory

A D V I S O R Y S E P - 1 8 M A R - 1 9 S E P - 1 9 M A R - 2 0 S E P - 2 0 M A R - 2 1 S E P - 2 1

Reported revenue (£'000)
1

31,549 33,307 31,964 36,389 34,401 37,872 37,718

No. of fee earners
2

349 347 397 406 417 425 425

Average charge out rate (£)
3

314 330 326 316 322 313 341

Client activity KPI
4

548 553 593 677 636 666 632

Recurring revenue
5

92% 93% 93% 91% 93% 93% 95%

New Logo wins (>£40k annual revenue) 14 12 7 5 2 7 8

Logo Losses (>£40k annual revenue) (5) (5) (7) (3) (6) (12) (3)

1. Reported revenue for Sep-20 & Mar-21 re-stated for a phasing correction between divisions. Figures previously reported in statutory accounts are not impacted.

2. Number of fee earners definition: headcount of the relevant departments within the business at the end of the reporting period

3. Average charge out rate definition: sum of charge out rates for all staff in the relevant departments, divided by total staff (excluding support staff)

4. Number of clients (Advisory) definition: this is the number of clients in the 6 month period where annual income exceeds £5,000

5. Recurring revenue definition: revenue from customers who have a regular revenue stream. The revenue is either earned from the same customer every month, or in some cases every quarter.

• Revenue growth of 10% across the advisory business with strong demand from clients due to regulatory backdrop and GMP 

equalisation projects commencing, and new clients coming on stream

• Strong new business performance as processes started moving forward following pandemic slowdown, and strong pipeline of 

opportunities

• Underlying efficiency / productivity improved in H1 through higher utilisation and recovery rates, compared to prior period 

which was impacted by the pandemic

• Continual operational improvements planned to centralise process driven repetitive work and increased standardisation of 

processes across all offices

Advisory business covers the Actuarial & Consulting and Investment divisions, which are closely connected through common clients

and business models, and where the nature of the work is increasingly similar given the wider focus by clients on risk management 
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Divisional KPIs – Actuarial & Consulting

30

P E N S I O N S S E P - 1 8 M A R - 1 9 S E P - 1 9 M A R - 2 0 S E P - 2 0 M A R - 2 1 S E P - 2 1

Reported revenue (£'000)
1

27,756 28,978 27,742 31,060 28,978 31,710 30,885

No. of fee earners
2

310 294 336 341 349 350 342

Average charge out rate (£)
3

313 333 329 317 322 313 343

Client activity KPI
4

493 485 534 568 538 548 517

Recurring revenue
5

92% 93% 92% 89% 93% 93% 95%

New Logo wins (>£40k annual revenue) 12 11 6 5 2 5 6

Logo Losses (>£40k annual revenue) (5) (4) (5) (2) (6) (12) (3)

1. Reported revenue for Sep-20 & Mar-21 re-stated for a phasing correction between divisions. Figures previously reported in statutory accounts are not impacted.

2. Number of fee earners definition: headcount of the relevant departments within the business at the end of the reporting period

3. Average charge out rate definition: sum of charge out rates for all staff in the relevant departments, divided by total staff (excluding support staff)

4. Number of clients (Pensions) definition: this is the number of clients in the 6 month period where annual income exceeds £10,000

5. Recurring revenue definition: revenue from customers who have a regular revenue stream. The revenue is either earned from the same customer every month, or in some cases every quarter.

• Revenue growth of 7% driven by strong client demand, supported by an increase in staff utilisation

• Regulatory change and market backdrop helping to drive client demand, with GMP equalisation projects a key contributor to 

‘discretionary’ client spending

• Strong new business performance as opportunities started to progress following pandemic related slowdown. 

• Continued focus on centralising process driven repetitive work to reduce cost of delivery and standardising processes across 

all offices to drive efficiency.
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Divisional KPIs – Administration 

• Revenue growth of 9% driven by inflationary increases, higher core fees from net wins coming on stream (including large first

time outsourcing in June 2021) and projects 

• Continued evolution of processes to adapt business to hybrid working and maintain service quality and efficiency

• Strong new business performance and pipeline

A D M I N I S T R A T I O N S E P - 1 8 M A R - 1 9 S E P - 1 9 M A R - 2 0 S E P - 2 0 M A R - 2 1 S E P - 2 1

Reported revenue (£'000)
1 16,973 20,519 20,210 22,715 22,754 24,059 24,722

No. of schemes 399 454 588 619 625 617 613

Average fee per scheme (£’000) 43 45 34 37 36 39 40

No. of members 632,579 876,987 883,778 920,459 936,013 927,537 949,588

Average fee per member (£) 27 23 23 25 24 26 26

No. of staff 467 572 622 627 662 716 770

New Logo wins (>£40k annual revenue) 2 13 8 3 1 3 8

Logo Losses (>£40k annual revenue) 0 (1) (2) (3) (4) (1) (1)

1. Reported revenue for Sep-20 & Mar-21 re-stated for a phasing correction between divisions. Figures previously reported in statutory accounts are not impacted..
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Divisional KPIs – Investment Consulting

1.  Number of fee earners definition: headcount of the relevant departments within the business at the end of the reporting period

2.  Average charge out rate definition: sum of charge out rates for all staff in the relevant departments, divided by total staff (excluding support staff)

3. Number of clients (Investment) definition: this is the number of clients in the 6 month period where annual income exceeds £5,000

4. Recurring revenue definition: revenue from customers who have a regular revenue stream. The revenue is either earned from the same customer every month, or in some cases every quarter.

P E N S I O N  I N V E S T M E N T  C O N S U L T I N G S E P - 1 8 M A R - 1 9 S E P - 1 9 M A R - 2 0 S E P - 2 0 M A R - 2 1 S E P - 2 1

Reported revenue 3,793 4,329 4,221 5,330 5,422 6,162 6,834

No. of fee earners1 39 53 61 65 68 75 83

Average revenue per fee earner 97 82 69 82 80 82 88

Average charge out rate2 320 316 314 310 322 309 332

Client Activity KPI3 195 190 190 233 242 248 263

Recurring revenue4 73% 83% 78% 83% 86% 85% 87%

New logo wins (>£40k Annual revenue) 4 6 2 2 0 4 4

Logo Losses (>£40k annual revenue) 0 (1) (1) (1) 0 0 (1)

New logo wins (>£10k Annual revenue) n/a n/a n/a n/a 13 11 10

Logo Losses (>£10k annual revenue) n/a n/a n/a n/a (1) (1) (2)

• Revenue growth of 26% driven by new clients coming on stream and high levels of client activity.  Supported by increases in 

fee rates, recovery and number of staff

• Strong new business performance has continued and pipeline remains buoyant

• Continued focus on automating repeat processes to drive efficiency
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Divisional KPIs – NPT & SIP

S I P S E P - 1 8 M A R - 1 9 S E P - 1 9 M A R - 2 0 S E P - 2 0 M A R - 2 1 S E P - 2 1

Reported revenue (£'000) 3,009 3,090 3,036 3,027 2,850 2,757 2,810

No. of schemes - Total 3,734 3,835 3,852 3,926 4,000 4,176 4,284

No. of schemes - SSAS 1,136 1,102 1,080 1,064 1,050 1,045 1,027

No. of schemes - SIPP 2,598 2,733 2,772 2,862 2,950 3,131 3,257

£ per scheme (£) - Total 806 806 788 771 721 673 663

£ per scheme (£) - SSAS 1,543 1,607 1,549 1,539 1,473 1,392 1,413

£ per scheme (£) - SIPP 483 483 491 486 448 426 421

No. of staff 65 65 69 67 65 67 70

Average fee per staff 46 48 44 46 44 41 40

Staff costs 1,127 1,141 1,202 1,170 1,141 1,193 1,258

Average staff cost 17 18 18 18 17 18 18

N P T S E P - 1 8 M A R - 1 9 S E P - 1 9 M A R - 2 0 S E P - 2 0 M A R - 2 1 S E P - 2 1

Reported revenue (£'000) 677 767 1,055 1,337 1,396 1,843 2,084

Value of assets (£'m) 410 464 710 649 824 1,096 1,229

Average charge per £ of assets (bp) 35 36 35 38 36 35 35
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Executive Director biographies

Ben Bramhall

Co-Chief Executive Officer

Ben is a senior actuary with over 20 years’ experience in the pensions and insurance industry, and is the Scheme Actuary to a

number of large pension schemes clients. Ben joined XPS in 2014 to focus on the development and implementation of the 

strategy including the hiring of key staff and development of new services and infrastructure. Ben joined XPS from KPMG in 

London where he played a key role in its development from a small team to a leading provider of pensions advisory services

Since joining XPS in 2014, He joined XPS in 2014 from KPMG in London where he played a key role in its development from a 

small team to one of the leading providers of corporate pensions advisory servicesPaul Cuff

Co-Chief Executive Officer 

Paul is a qualified actuary with over 20 years’ experience in the pensions industry. He was a partner at KPMG for 8 years, and 

joined XPS in October 2016. Immediately prior to joining XPS, Paul was head of the KPMG London pensions team, where he was 

instrumental in growing the London pensions business

Snehal Shah

Chief Financial Officer

Snehal is a Chartered Accountant with over 20 years of experience in finance, investor relations, M&A execution and post deal 

integration. He spent 10 years in the early part of his career with PwC, before joining Ladbrokes plc in 2009 where he held a

number of senior finance roles including Group Financial Controller, Head of Investor Relations and Finance Director for 

Integration. He joined XPS as CFO in May 2019



Registration

XPS Pensions Consulting Limited, Registered No. 2459442.

XPS Investment Limited, Registered No. 6242672. 

XPS Pensions Limited, Registered No. 3842603.

XPS Administration Limited, Registered No. 9428346. 

XPS Pensions (RL) Limited, Registered No. 5817049.

All registered at: Phoenix House, 1 Station Hill, Reading, RG1 1NB.

Authorisation

XPS Investment Limited is authorised and regulated by the Financial Conduct Authority for investment and general insurance business (FCA Register No. 528774). 


