MONY Group PLC
21t July 2026

Interim Results 2026 (Presentation)
Transcript

(Pages 2 -11)

&

Interim Results 2026 (Q&A)

Transcript

(Pages — 12 - 26)

Disclaimer

This transcript is derived from a recording of the event. Every possible effort has been
made to transcribe accurately. However, neither MONY Group PLC nor BRR Media
Limited shall be liable for any inaccuracies, errors, or omissions

Page 1 of 26



MONY Group PLC
Interim Results 2026 (Presentation)

21= July 2026

Transcript

Disclaimer

This transcript is derived from a recording of the event. Every possible effort has been
made to transcribe accurately. However, neither MONY Group PLC nor BRR Media
Limited shall be liable for any inaccuracies, errors, or omissions

Page 2 of 26



Peter Duffy:

Welcome to the MONY Group half year results for 2026. I'm Peter Duffy,
CEOQ, and I'll be joined later by our CFO, Niall McBride. So with UK households
continuing to feel the pressure, what we do, helping households save money,
has never mattered more. And in the first half, we helped people save an
estimated £1.5 billion. And as a result of that, I'm pleased to report a strong
set of financials. On a like-for-like basis, we delivered record revenue that's
up 6% to £227 million and adjusted EBITDA up 3% to £76 million, continuing
our story of unbroken growth for the last five periods. We've grown adjusted
basic EPS by 5% to 9.7p and we plan to return over £90 million to
shareholders in 2026 made up of our progressive dividend and our ongoing
£25 million buyback.

Now, our strength comes from our breadth, our breadth of markets, of
products, of brands. It's what differentiates us. It's what gives us resilience.
It's what underpins our growth. And our two-sided marketplace strategy is
working. On the consumer side, our brands are turning transactional users
into loyal engaged members. And on the provider side, we've continued to
make excellent progress welcoming new household brands onto the
platform, most recently, Which? and Blue Light Card. Now, this is all
underpinned by our leading tech and data platform that has not only helped
us to increase revenue per employee by more than 60% over the last five
years, but as you'll see as we go through the presentation, is now facilitating
a pace of product innovation unlike anything we've been able to deliver
before. We've been busy.

Now, | will detail these new initiatives later on in the presentation, but
there's one I'd like to mention right up front because it is genuinely exciting.
And that's the recently relaunched MoneySuperMarket iOS and Android app,
now powered by Al. There is nothing like it in the market. And just to be
super clear, this is in addition to the MoneySuperMarket app that we
launched on ChatGPT earlier in the year. The transformed
MoneySuperMarket app is now a single destination to compare, to switch, to
save, to invest, to earn cash back, to get rewards, and to generally stay on
top of your financial life with the confidence that you're getting a great deal
from the brands you trust. But it's also more than that. It's a financial
companion now powered by our proprietary Al tooling where your data
flows seamlessly within our world of course, but it makes life easier as we
keep you updated on everything from renewal dates to better deals to smart
suggestions so you never miss a trick. Let's take a quick look so you can see
how it works.

VIDEO
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https://vimeo.com/1211350752/f4c45a33d5?share=copy&fl=sv&fe=ci

Niall McBride:

The app is being enhanced all the time. Last week we launched Investments
by MoneySuperMarket initially with a fund supermarket where customers
could invest from just £1 with zero trading fees and low management
charges, and we're going to have much more to follow there. We're also
launching for SuperSaveClub customers our own branded digital insurance
broker, starting with motor where monthly payments come at no additional
cost. Niall is going to unpack more of that shortly. And then on top of all of
that, we've been increasing the Al-powered intelligence within the
MoneySuperMarket app, making it easier again for customers to save. As |
say, this is unique in the market. And for the Group, it will bring more
customers to us directly, in turn reducing third-party media costs, but also
diversifying our revenues, adding both recurring and AUM-based streams to
Group revenue. And because it's all wrapped up in the SuperSaveClub, most
importantly, it will incentivise customers to bring more of their wallets to us.

Our brands established member base, our tech platform, our proprietary
data, and our capacity to leverage Al is a powerful combination. | have much
more to share shortly, but in the meantime and for a deeper review of a half,
Niall, over to you.

Thanks, Peter, and good morning everyone. This has been a strong first half.
We've delivered growth and revenue and adjusted EBITDA in a mixed market
while still launching some of our most innovative products to date,
broadening what we offer to members and providers. Before we get into it, a
quick word on Ice Travel Group where we moved to a minority stake last
year. Today | will talk about Group revenue, costs and EBITDA, excluding the
travel segment, on a like-for-like basis for a clear review of the underlying
performance.

On that basis, Group revenue grew 6% to £227 million. That is a strong result
given the wider economic backdrop and highlights the resilience that comes
from the breadth of our brands, products and loyal member base. Adjusted
EBITDA reached a record £76 million up 3% with margins at 33%, reflecting
real operational progress and operating costs 2% lower year-on-year. This
has flowed through shareholders with adjusted basic EPS growing 5% and
operating cashflow of £36 million remaining robust. In 2026, we plan to
return over £90 million to shareholders reflecting a 1% increase in the
interim dividend plus our ongoing £25 million buyback. So it's a strong start
to the year. Next, I'm going to take you through each of the segments, then
SuperSaveClub and SuperSaveClub Insurance.

Insurance returned to good growth with revenue of £122 million up 4%,
which is a real step up from the minus 2% we reported at the half year in
2025. The headwinds in car insurance continue to ease with average
premiums down minus 5% year-on-year, improving from minus 9% in the
previous half.
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Growth was supported by Al enabled enhancements to the journey,
including Price Optimiser, which has now helped over 200,000 customers
save an additional £25 on average.

Home is following cars trajectory with roughly a nine month lag. Premium
declines moderated to minus 3% year-on-year from minus 6% in the previous
half. In addition, our newer revenue streams continue to build. We launched
MSE Travel Compare+ and new B2B partnerships including Which? and Blue
Light Card. Life insurance continued to perform well, building on the new
journey we launched last year. Money delivered another strong half with
revenue of £58 million up 9% year-on-year, building on the 4% growth we
reported at the half year in 2025. Banking led that growth with current
accounts performing well, supported by strong provider partnerships and
market leading deals. In borrowing, loans growth was supported by
increased CRM activity and Al enabled enhancements to the borrowing
journeys, including personalised pre-approval information driving higher
conversion. Home services delivered another excellent half with revenue of
30% year-on-year to £28 million.

Energy was the main driver. Since the year end, wholesale prices and the
price gap have risen significantly. However, we leveraged MSE's editorial
reach, our provider relationships and exclusive deals to keep delivering
competitive offers despite that market volatility. Broadband also continued
to perform well, supported by deal availability, tenancy improvements and
alt net expansion. Cashback had a tough half with revenue of £24 million
down 13% on the first half last year. Retail was subdued as consumer
confidence and spending remained under pressure. UK marketing budgets
have fallen, particularly in affiliate channels. And whilst conditions are
gradually improving, recovery remains slow and uneven. We continue to
invest in the proposition from expanding gift cards and card-linked offers to
improving personalisation and onboarding, strengthening cashback for when
demand picks up.

Moving now to SuperSaveClub. SuperSaveClub is working. It brings
customers to us directly, more often and across more products. There are
three things that | want to highlight today. The momentum in our growing
member base, engagement that keeps deepening and economics that are
genuinely stronger. Firstly, momentum. We now have over 2.5 million
members having added a million members in the last year and we see plenty
of runway for further growth. Encouragingly, one in five members are
completely new to the Group illustrating that club is widening the acquisition
funnel. SuperSaveClub now makes up 19% of total revenue up from the 16%
we reported earlier this year. Secondly, engagement is growing. App
downloads have increased by more than 50% after we move to app only
redemption for Club rewards.
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Monthly app users increase by a third year-on-year and cross-channel inquiry
rates, a lead indicator for breadth are running at 44% for members, which is
double the Group level.

Finally, we are seeing stronger economics translate from that deeper
engagement with members outperforming non-members on every measure
that matters. Average revenue per user or ARPU for SuperSaveClub members
runs at £35, significantly more than the Group ARPU of £21. Incremental
gross margin for members stands at 77%, considerably higher than the Group
margin of 63%. Cross-sell is stronger too, with members purchasing a second
product at more than double the rate of non-members. And members return
to us directly rather than via paid channels at almost double the rate of non-
members. Put this all together and a member is worth double a non-member
by year three. That's based on early cohorts and it will evolve, but we're
confident in the direction.

So let's talk about what's coming next. We're introducing SuperSaveClub
Insurance, our own digital broker proposition, that further evolves what Club
offers for customers. Let me take you through that in a little bit more detail.
SuperSaveClub Insurance is our own Al enabled digital broker. It lets
members compare, buy, manage and renew their insurance entirely in the
app. We're starting with motor. And for our members, this provides them
with an even better experience with everything done in one place, including
Al guidance throughout the journey and the trust of a brand they already
know. We're also offering our members a first. They will be able to pay
monthly at no extra cost compared with annual products. We'll be the first
mainstream brand to offer this widely. So this is a real step change from the
market norm and underscores that we want Club insurance to be a great
deal for consumers. For our providers, we can deliver richer data, helping
them better provide the most appropriate products and rates for customers.
The revenue profile of this product takes us beyond the traditional
comparison model to an end-to-end relationship where we earn at the point
of sale through cros-sell and critically on renewal. In the near term, the
financial contribution will be modest as we take a deliberately measured
approach to test, learn and then scale.

So I'm moving on now to talk about costs, cash, capital allocation and
outlook. Gross profit at £142 million is 1% up on the prior year on a like-for-
like basis. Gross margin decreased three percentage points to 63%,
predominantly driven by sustained PPC cost inflation with elevated 2025
increases annualising in this period. PPC inflation is currently running at
around 8% exiting the half in comparison to running at over 20% last year.
However, with the major search landscape changes, including the
introduction of Al overviews, seemingly largely in place, the backdrop in PPC
has felt more stable this year.
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Peter Duffy:

Adjusted EBITDA of £76 million is 3% up year-on-year, with margins at 33%
supported by the re-platforming work, which includes embedding Al
throughout our operating model.

Our operating costs are down 2% year-on-year. Distribution expenses on a
like- for-like basis were 7% lower year-on-year, reflecting strong cost
discipline and phasing of marketing investment, including media spend
behind the launch of the new MoneySuperMarket advertising campaign
which aired in Q2. As a result, we expect distribution costs for the full year to
be in line with last year. Admin expenses on a like-for-like basis were flat,
largely driven by lower people costs, offsetting wider cost inflation, in
particular from higher VAT due to revenue and marketing mix. Closing
headcount was down 9% and people costs were 6% lower than the prior
year, reflecting resource efficiencies supported by our increasing use of
automation and Al. Operating cashflow was £36 million, 17% lower year-on-
year with a higher working capital outflow reflecting strong revenue growth,
particularly towards the end of the half and a mix into energy where cash
takes longer to convert.

As in prior years, we expect cash conversion to improve in the second half.
Investing and capex outflows included £5 million of tech spend, one of the
lowest levels in recent years despite significant development of new
products, including the MoneySuperMarket ChatGPT app, Savings,
Investments, SuperSaveClub Insurance and Business Banking, which Peter
will share more on shortly. This is clear evidence of the leverage we are
generating from our platform investment delivering more, faster, for less.

Our disciplined capital allocation policy is well established. First, we invest for
organic growth. Then we pay the ordinary dividend. Then we look for value
accretive M&A. And finally, we return any surplus capital to shareholders.
This is underpinned by a strong balance sheet and robust cash generation.
The £25 million buyback launched in February continues to progress well
with over £90 million repurchased to date. Combined with a 1% increase in
the interim dividend, that delivers a 2026 returns package of over £90 million
alongside 5% adjusted basic EPS growth.

Looking ahead, our recent trading performance and the breadth of our
portfolio, combined with disciplined cost management, gives the board
confidence that we will deliver adjusted EBITDA for 2026 within our current
published consensus. And with that, I'll hand you back to Peter.

Thanks Niall. The Group is in great shape and our brands have never been in
better health. MoneySavingExpert is now the most recommended financial
brand in the UK. And it's also the third most popular news app in the country
with 3.5 million app downloads and over nine million people signed up to
receive the weekly MSE tip.
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MoneySuperMarket is the most recommended price comparison website in
the UK, now fronted by David Tennant in our new brand advertising
campaign. And Quidco, a leading UK cashback site continues to offer more
ways for customers to engage and to save with us. The MoneySuperMarket
SuperSaveClub now has over 2.5 million members. It covers 95% of our
product base and includes industry firsts like three-click renewal, Price
Optimiser and the Policy Hub. We're pleased with the performance on the
provider side. We welcome new B2B partners, including Which? and Blue
Light Card to our platform, and we're seeing more providers take up our
Market Boost and Tenancy products as we help them to grow their
businesses.

Our re-platform data and tech is a key differentiator. It gives us an agility and
speed few can match. Five years ago, around 70% of our tech team were
focused on maintenance. Today it's less than 30% and that frees up capacity
for innovation at pace. And it's the pace of innovation, especially in the last
six months that's been significant. We launched our ChatGPT app that now
covers broadly the same product sets as SuperSaveClub. I've just shown you
the transformed Al-powered MoneySuperMarket app. Niall has spoken
about SuperSaveClub Insurance. That's our digital brokerage starting with car
insurance. And in a moment I'll share more about Investments in our new
Business Banking proposition. These were all developed in this half with
more lined up for H2 and next year. And because of the tech and data work
over the last few years, we're now a leaner more focused organisation and
we put Al reinvention at the forefront. Al is embedded right across the
business with tangible proof points, faster product development, cost
efficiencies, and stronger frictionless propositions.

So moving on to Al, which is a significant opportunity for the Group. And we
are very much on the front foot here, leveraging in three ways. Number one,
enhancing the customer experience. Number two, unlocking complexity for
greater innovation. And number three, re-engineering the organisation to
ensure we're operating as efficiently as possible. And perhaps the most
important point to remember is that we're starting from a position of
strength. Our competitive moat is deep. We operate in highly regulated
markets where accuracy, transparency and trust are critical. And we deliver
deterministic, auditable, and repeatable outcomes that are underpinned by
our proprietary data, strong provider relationships, and decades of category
expertise. That is fundamentally different from the probabilistic outputs
inherent in the business models of LLMs. Replicating what we do would
require regulatory change, full governance frameworks, deep provider
integrations, and the level of brand trust that we've earned over many years.

But it's how we are reshaping the business for tomorrow that is really

exciting. So let me start with enhancing the customer experience and we've
got two great examples here.
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First, our brand new digital broker proposition that Niall described a moment
ago, that's SuperSaveClub Insurance. Al is embedded throughout guiding
members through the quote journey, but this is going to evolve further into
an assistant that more actively interacts to make it even simpler for
customers to compare, to buy, to manage and renew entirely within the ap.
The second example was in the film, the transformed MoneySuperMarket
app with an intelligent core that is always on and knows exactly who you are
thanks to a defined persona, session memory and full chat history. This
makes asking questions, handling re-quotes and providing estimates across
our product universe simple. We're in the process of linking it to open
banking and we're going to build out a whole range of new features that will
create a habit loop leading to more frequent engagement.

Now the next way we're on the front foot with Al is using it to unlock the
complexity of launching new propositions. And | have a further two examples
here. That's Investments and Business Banking. Just as Al helped us unlock
Savings by MoneySuperMarket earlier this year, we've applied the same
approach to Investments, an area we traditionally considered too complex.
Investments by MoneySuperMarket is our own investment platform where
customers can invest from as little as £1. We've initially launched with a fund
supermarket where customers can choose from around 40 funds and ETFs
with zero trading fees and a single low annual platform fee. That makes it a
great deal for consumers. And Al has simplified onboarding, fund selection
and fee transparency, making investing accessible and not intimidating. But
importantly, it's in the same app as where you save on insurance, you get a
better credit card deal, and you save on some of the best rates available.

The addressable market for Investments is significant. UK households hold
over 5 trillion in investible assets, much of it in cash earning below inflation
returns. We don't need to beat the established platforms here. We're helping
millions of customers who haven't yet taken their first step into investing to
do so with our simple trusted environment. Like Savings by
MoneySuperMarket, this is an AUM-based revenue stream that compounds
as the customer base and assets grow. But we believe the real value is an
engagement. Every customer investing will spend more time with us, more
time in the app, and will become more receptive to the broader ecosystem
driving increased lifetime value. And this is just the first step into something
much larger, which will ultimately bring all of our customers multiple, and
sometimes forgotten investments, into one place from individual stocks to
junior ISAs to SIPPs. Much more to come here.

The second example is MoneySuperMarket Business Banking, which we've
just opened the wait list for ahead of a go live in August. This will be our first
dedicated SME banking proposition for the UK's 5.5 million small businesses.
And it's a market we already know well, so it's an opportunity for us to gain
further depth.
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But this is new for us because we've built a dedicated app at pace that
combines a full business card account with Al powered tax and accounting
tools and FSCS protected banking. And we've deliberately timed this ahead of
HMRCs Making Tax Digital changes. Banking is an everyday engagement and
the rich data that it creates is really where Al comes into its own. It's going to
enable timely personalised cross-sell into business insurance, loans, energy
and beyond. Like both Savings and Investments, we own the brand and the
customer traffic and our partners handle the build, maintenance and
regulatory obligations. Again, the revenue model here is different from our
core comparison business, delivering a recurring revenue stream that earns
for as long as the customer remains active.

And then finally, the third area where we are leveraging Al is through re-
engineering the organisation to ensure we're operating as efficiently as
possible. Over recent years, we've rebuilt our architecture as a cloud-based
single stack agentic mesh deleting around half of our legacy code base in the
process. Being agent agnostic means that we can plug Al into our journeys
safely, quickly and at scale. And our enterprise agreement with OpenAl
alongside adoption of Codex is accelerating this further. Today, around two
thirds of our code changes are Al assisted and they're completed around 30%
faster, outcomes consistent with leading edge of enterprise Al adoption. That
means faster building, more frequent deployment and tangible cost
discipline. And let's not forget, capex has stayed within our guidance
envelope throughout our extensive re-platforming with last year, our lowest
capex year in a decade, despite delivering some of our most transformative
products.

The first half of 2026 has been a period of significant strategic delivery.
We've transformed the MoneySuperMarket app into a genuine everyday
financial companion that goes way beyond comparison. We're adding
Investments by MoneySuperMarket. We're also adding a new digital broker
proposition, SuperSaveClub insurance, that gives customers even more ways
to save and engage and it starts with motor. We've created a dedicated
banking proposition for the UK's 5.5 million small businesses that will go live
shortly. SuperSaveClub has grown to over 2.5 million members, adding more
than a million in the last 12 months with no signs of slowing. Five years of re-
engineering the Group from our data and tech upwards has lifted revenue
per employee by 60% and is helping to unlock further cost efficiency
opportunities. We've continued to invest in our brands with our latest David
Tenant led advertising campaign reinforcing MoneySuperMarket's market
position. And this has all contributed to delivering record revenue and
adjusted EBITDA for the fifth consecutive interim period despite market and
geopolitical volatility. Adjusted basic EPS has grown by 5% and we plan to
return over £90 million to shareholders in 2026.
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Our competitive moat is deep and we are very much on the front foot with Al
with tangible proof points to demonstrate exactly how we're leveraging it
successfully right across the Group. Our balance sheet remains a strategic
asset. It gives us flexibility, resilience, and the capacity to invest for growth.
With our leading brands, our platform, our ability to harness Al, and a leaner,
more focused organisation, we're uniquely positioned to keep executing on
this strategy going even further to give households even more ways to save
money. Our strategy is working. Our fundamentals are strong. The
opportunity is significant and we remain confident in delivering sustainable,
profitable growth. Thank you.
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Operator:

Peter Duffy:

Good morning and welcome to MONY Group's 2026 Interim Results call. We
are joined today by Peter Duffy, Chief Executive Officer, Niall McBride, Chief
Financial Officer, and Jennifer Cooke, Head of Investor Relations. If you
would like to ask a question during today's call, please signal by pressing star
one on your telephone keypad. You can also submit written questions via the
webcast. | would now like to hand the call over to Peter. Please go ahead.

Thank you and good morning everybody and thank you for making the time
to join us this morning. Hopefully you've all had a chance to watch the results
video that we released at 7:00 AM, but perhaps before we open up for
guestions, you'll let me just go through a quick recap. Our business only
succeeds when we save customers money. So in the first half, we were
absolutely thrilled to have helped UK households save an estimated £1.5
billion. And it's through doing this that we've delivered a strong start of the
year. Record revenue was up 6% on a like for like basis. That was to £227
million. Adjusted EBITDA was up 3% to £76 million. That's our fifth
consecutive interim period of growth. | think that really speaks to the
strength in our breadth. And we've expanded basic and adjusted EPS by 4%
and 5% respectively.

We've grown our engaged member base. We've added an additional 1
million members to the SuperSaveClub over the last year. We now have 2.5
million members. Niall went through some metrics, which | think really spoke
for themselves. MoneySavingExpert now has over 3.5 million app downloads
and 9 million people signed up for the weekly MSE newsletter. And Quidco
continues to offer more ways for customers to engage and save with us. But |
think it's also been the strategic progress as well as a strong financial delivery
that's characterised the half. We are leveraging Al for growth to sharpen the
customer experience, to bring new propositions to the market faster and to
run the business more efficiently. We've transformed the
MoneySuperMarket app into a genuine everyday financial companion, one
trusted place to compare, to switch, to save, to invest, to earn cash back. And
it's going to give more reasons for households to come to us directly more
often.

And this innovation is moving at pace. We've launched Investments by
MoneySuperMarket now live. We've launched initially with a fund
supermarket enabling customers to invest from just £1. We're launching our
own digital broker starting with motor insurance, that's SuperSaveClub
Insurance. Apps coming in the coming days and that means customers can
compare, can buy, can manage, can renew entirely within our own app. And
then we also announced this morning that we've opened the wait list for our
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Operator:

Andrew Ross:

Peter Duffy:

Niall McBride:

Business Banking proposition, our first dedicated SME proposition that we'll
be launching in August. So I'm sure you'll agree that we have been busy. And
for shareholders, we're planning to return over £90 million this year. That's
through our ongoing £25 million buyback, but also our progressive dividend.
So our brands, our established vendor base, our capacity to leverage Al,
thanks to our leading platform, it's all putting us into a strong position. It's a
powerful combination. We are uniquely positioned and we're confident in
the opportunities ahead and we've got plenty more to come. So with that,
let's open up to Q&A.

Thank you. As a reminder, to ask a question by the phone, please signal by
pressing star one on your telephone keypad and you can also submit written
guestions via the webcast. Our first question is from Andrew Ross from
Barclays. Please go ahead.

Morning all. I've got two questions please. First one is about double clicking
into your PPC costs and the dynamics in terms of gross margin. So the online
spend was up 34% year-on-year on a like-for-like basis excluding travel in H1
and hearing you that there's been a lot of inflation through the PPC costs.
But when listening to your remarks, it kind of sounds like you're starting to
see now some stabilisation in that market and was hoping you can give us a
bit more colour in terms of what gives you confidence there. And | guess
particularly in the context of Google now looking to implement Al mode into
the search, why would be so confident there isn't going to be a service
squeeze on acquisitions with Google Funnel? And as part of that, if you can
just give us some expectations about how you're thinking about your gross
margin into H2 and into 2027, that would be very helpful.

And then second question is on the dynamics in the energy market and any
colour you can give us in terms of what you're seeing in Q3. Obviously the
price cap is high. There seems to be some pretty good savings out there on
the Martinverse emails, but then there's also a lot of volatility in terms of the
geopolitics and wholesale costs. So what are the kind of big dynamics we
should be thinking about when thinking about energy into H2? Thanks.

Great. Thanks Andrew. I'll do energy perhaps Niall, do you want to kick off
with PPC costs?

Yeah. So | think you're right, Andrew, there's a lot of change in dynamics over
the course of the last year. So | think we were talking last year about uplifts,
sorry, inflation and PPC costs of sort of 20% plus. And the reason that we
were seeing that level of inflation coming through really was the introduction
of Al overviews and you're calling out the extension of that now into Al mode
as well into the search results. So more than a year ago now, many, many
results didn't have that there at all. Now actually Google has extended that
sort of far and wide throughout its estate. What that also drove though was
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Peter Duffy:

Andrew Ross:

SEO was obviously pushed further down the page. And what we talked about
was that we saw a lot of volatility in the SEO algorithms. You could be kind of
position one in the morning, position 10 in the afternoon and sort of move
up and down between that.

And we saw a different layout of PPC. So PPC now looks very different to how
it used to look. The classic box at the top of the page has kind of been
shunted down and many of those results now just look like any other results.
So that's why we saw that level of uplift coming through. A lot of that change
has now happened. That sort of rollout across the estate is there. And what
we've seen in the first half is a moderating of that level. Obviously we are
comping it into these numbers. So part of the sort of uplift that you're seeing
there is the comping from this year. If you look at H2 last year to H1 this year,
we're in sort of broadly similar places, but we are taking that inflation
through. At the exiting the period we're running at about 8% at the unit cost
level for Google PPC. So that's obviously well down on the 20%, but also |
think a reflection of that settling for the moment of where Google is at. I'll
hand over for energy there.

Great. Thanks Niall. So just to recap, home services was up 30% in the half.
Look, our power and energy comes from three things really. Editorial reach,
our deep provider relationships and exclusive deals. And | think what we've
been able to show in the first half of the year is that when we get those deals
coming in, consumers are very interested in getting value on their energy.
They really are up for switching essentially. And | think there've been
guestions in previous sessions about is the market as competitive as it has
been say five years ago. | think what we've slightly proven out in the last six
months is that it can be. But your question, Andrew, is about the dynamics.
And | think the dynamics really are about deal flow and it's the relationship
between the wholesale markets and the price cap essentially. So the price
cap obviously is going up and that sets the maximum amount that the
customer will pay.

We need wholesale markets to be at a point where providers are then able
to offer deals that provide value for consumers. Now | think last Friday
wholesale markets weren't far off where they were at the start of the war.
Let's not lose hope on that because it's been extremely volatile and these
things are very dynamic. But | think that is the slight unknown that we face
going into H2. We're very confident about our ability to reach customers.
We're very confident in our relationships. We're very confident that this
competitive market is attractive to consumers. It's just about the rate of deal
flow.

Got it. That's helpful. If | could just follow up on the first question and extend
it into your thinking then on gross margins into H2 and how much
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incremental compression is baked into your guidance, that would be helpful.
Thank you.

Niall McBride: So | think to take a step back on gross margin, it's always a function of mix.
We've launched Which? and Blue Light Card as B2B in this half. Obviously
those will hopefully scale up as we go through the second half as we've
talked about in the past when we will absolutely do those B2B deals. They
add pounds, but they will affect the margin. And some of the effect that
we've seen in H1 is a mix effect as well. So if you think in the sort of two
thirds PPC, one third business mix, and that comes from a number of
different areas. So | think I'd say PPC feels more stable. The business mix
then will evolve as it always does.

Andrew Ross: Thank you.

Operator: Thank you. We will now move to our next question from Joe Barnet-Lamb
from UBS. Please go ahead.

Joe Barnet-Lamb: Excellent. Thank you very much for taking my questions. Yeah, three from
me. So firstly, SuperSaveClub is obviously doing fantastically, but we've now
seen the launch of the Club in your large vertical insurance and with a
differentiated Al powered experience. You say initially the financial
contribution will be modest. Is that sort of a 2026 comment? Should we see
it sort of more materially aiding the group through 277? A little bit more
colour on your thoughts around that. Secondly, we've previous seen an
accelerated cadence of product innovation. | assume aided by the
foundational work you've done on tech and data, but also aided by Al
efficiency savings. Clearly we'll see the benefits of that new product in due
course, but do you expect to leave that cost in to keep that faster product
cadence going forward? Or over time, could we see some selective cost
savings from here?

And then finally, you launched on ChatGPT earlier this year. Just if you give us
a bit more colour on what you're seeing around that post launch, how much
traffic is coming from it, just a bit of an update there would be helpful.
Thanks guys.

Peter Duffy: Thanks Joe. So look, maybe I'll try and sort of answer your question
strategically and then ask Niall to pick up the sort of numeric dimensions to
it. So yeah, on SuperSaveClub, it's maybe worth just taking a step back, Joe, if
you'll let me, and talk about the context of what's happened here. So if you
go back to what we did with MoneySuperMarket within the Group, all the
technology was fragmented. We brought that together so customers could
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essentially buy more things more easily. And that was the first base that we
hit. The second base was then to incentivise them to do that with the
SuperSaveClub. The third base is then to bring that all together in the app.
And then the fourth base is then to begin to infill some of the gaps in the
proposition, savings, investments, and in this case, brokered insurance,
which will just provide a more complete offer for the customer.

So as a result of having what is now becoming a sort of closed user group of
customers who are putting their hands up to say they're interested in saving
money, we can think about how we can begin to offer our consumers more
value there. We can think about how we can offer providers more value
there. And so brokered insurance is one way that we can begin to do that.
You'll know that our model historically has worked on a CPA basis. Brokered
insurance takes us into a place where we can actually begin to renew as well
as just get that one-off acquisition benefit and the customer can take
advantage of providers who are absolutely bidding for their business. So we
think it's an important strategic move. We're starting off with motor. You can
probably guess where that would go to. We're going to take it step by step,
which is really what the guidance is about in terms of limited 26 impact
because we have to get our pricing right. We have to roll that out. We have
to understand how customers react to it, but I'll get Niall to pick up on that in
a little bit more.

Accelerated cadence of NPD. So yeah, new product development has really
kicked off as you can see. That has to a large degree being facilitated by the
tech and data work that we've done over the last few years. But obviously
because that is well structured, it puts us in a really strong position to take
advantage of everything that is Al. So | point to the fact that our capex at £5
million is the lowest in 10 years, but equally it's been a year of or half of a
phenomenal delivery in terms of our new products there. So will that cost
stay? | think that's a very low level of capex anyway. So I'm not suggesting
that that is going to wither away to nothing.

And if you want to have a tech stack that is healthy and is current, you're
going to have to continue investing in it. But please don't hear that there's
going to be some massive step up in it. It's particularly low at the moment.
We will just keep that at very sensible levels. And then in terms of ChatGPT,
so you'll remember that we did two major things, | think, or we announced
two major ChatGPT initiatives at the full year. The first was to put Price
Optimiser onto our motor insurance journey. And if you remember, that's
the thing that says to customers, the answers you're giving may be driving
unnecessarily high quotes. So here's an example. You're saying that you drive
8,000 miles a year, but when we check your MOT, we see that you only drive
6,000 miles a year or you're suggesting a certain level of excess, not
understanding what that is doing to the overall premium.
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Niall McBride:

Joe Barnet-Lamb:

So we make suggestions to customers in that application process and they
correct their answers if that is something that makes sense to them. And
we've seen about 200,000 people save on average £25. Really, really
significant. At the same time, we launched initially with four products, but
we've now rolled that out to all the products that are on SuperSaveClub.
Travel Insurance was the last to go live just a few weeks ago now.

And that's for customers who want to essentially operate entirely within the
ChatGPT environment. We're not releasing numbers on that, Joe, but what |
can say is it's nowhere near the scale of using Al on existing journeys. Now
we are an early adopter of ChatGPT advertising. They've got a number of
companies in the UK who are trialling advertising with them at the moment.
We're just going through that. Let's see how that begins to change things.

But as we sit here today, we're still getting very limited traffic coming
through LLMs. Essentially whilst you're seeing one in five searches in the UK
coming through LLMs, really for us, we haven't got significant volume coming
through yet. Niall do you want to pick up on the 'when' question that Joe's
asking.

I think I'm probably going to give you an unsatisfactory answer, Joe. And then
I'm going to say we are doing exactly what Peter says, which is we're testing
and we're learning. We've just launched it and it's going to take us a little bit
of time to get it up to speed. So as you can imagine, we're going to roll that
out slowly and sort of ramp it up to the amount of traffic that sees it. This is
for SuperSaveClub to start with. And basically I'd say remember the
comparison will still be a very big part of it. Compare is the first thing you do
in broker comparison. The core product will still be there. The difference
here is we're expanding it so that you can compare by manage and renew. So
| think we will see it scale up. The first KPI that we'll be measuring, if you like,
is really around engagement.

This is a connected ecosystem of things where we're bringing together for
people being able to manage their everyday bills, their savings, their
investments. And what we want to see is people engage in this product as
well. So that's what we'll be looking at as well as just seeing getting the
product right over the next number of months.

That's useful colour there. Thank you guys. | guess maybe just one very brief
follow up, but is it fair to sort of propose that the benefits of the
SuperSaveClub are going to be seen more materially over time as you fold in
your largest product area in insurance? | mean, obviously not having had
insurance in there means that the benefits of the SuperSaveClub have been
materially more limited. And as you roll that out and get that product market
fit right, you should see the benefits of compound through the group fairly
materially.
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Peter Duffy:

Joe Barnet-Lamb:

Operator:

Luke Holbrook:

Peter Duffy:

So | think what I'd say to that, Joe, is to some degree SuperSaveClub is
changing. What started as an incentive programme for certain products is
now becoming this closed user group where we're looking at it in a way that
says, how can we help customers save more across a broader range of
activities?

So we've launched investments, an example. If you want to buy a Vanguard
fund, it's cheaper to buy it with us than it is with Hargreaves. We've launched
Savings, for example. If you want to get a top paying instant access account,
so | think Revolut offer 3.5, 3.75 at the moment. We're at 4.1. We're on
better deals. If you want to get your car, your home insurance through us,
we'll guarantee that we give you the best price. And the point is that this is
all in one place and we have simplified it and we have made it really easy for
customers to do it.

So | think the dimension that we're looking to unpack here is how do we get
our existing customers to do more with us? And then of course there are
some changes in the offer as we begin to put our own product through that,
whether that's our own instant access savings account or our own motor
insurance policy. And the consumer has real advantage in doing that. Just
one thing on the motor insurance policy, we don't charge you any extra for
paying monthly. That really rare in the market and many, many customers
are going to find that beneficial. 40% of customers pay for their car insurance
monthly. A lot of the 60% only pay it annually because they have to pay a fee
to pay it monthly. So | think that's going to be a very big benefit for many
people.

Thanks, Peter.

Thank you. We'll now move to our next question from Luke Holbrook from
Morgan Stanley. Please go ahead.

Thank you for taking my questions. My first is just on the motor insurance
premiums, which look like they're beginning to rise if | look at external data
in the past quarter for the first time in two and a half years. I'm just
wondering what you're experiencing through your platform and the
possibility of premiums rising in volumes improving in car insurance through
the second half of this year. And then the second question that | have is just
on the consolidation in the industry and given where the backdrop of Al
valuations and where they're sitting, what's your view on the potential for
more consolidation and also on M&A? It'd be useful to hear your thoughts
there. Thank you.

Niall, do you want to pick up motor insurance premiums, I'll do
consolidation?
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Niall McBride:

Peter Duffy:

Luke Holbrook:

Operator:

Tim Ramskill:

Yeah. So | think what we've seen in the half obviously is that the sort of fall in
premiums has been narrowing. So by definition, there will be some stuff in
there that is rising. But when we look at it, minus 9% was what we saw in
terms of deflation in the second half of last year, minus 5%. So it's definitely
narrowing up and clearly what we saw a number of years ago raising prices
does cause people to come.

| will put this in the context though, we have a very, very robust switching
market this year. This is a large market. We're not sat there saying that this is
sort of a very down year.

No, | think that's absolutely right. We said the full year back in February that
we felt we were sailing into calmer waters and a kind of war on the other
side of the world aside, that has broadly been the case | think in the first six
months of the year. Luke, your second point then was on market
consolidation. So look, the balance sheet is clearly an advantage to us, but |
think also what you're seeing in our announcement today is a very thoughtful
approach to when we would do M&A versus when we would actually build
out organically. Many of the initiatives that we put in place, Savings,
Investments, Business Banking, even the brokerage side, you could have
actually got there through M&A, but we've made a decision that says with
everything we've done on the platform, with everything we can do with Al it
makes more sense for us to build that out ourselves in a way that absolutely
ticks the boxes that our customers kind of require.

So that means the balance sheet is there when there is an opportunity which
is attractive for us, which is attractive for our shareholders, which is
attractive for our customers. And as you would expect, we scan the market.
So we look at a lot, we consider a few, we do very little, which | think is just
how it should be really. So just because there hasn't been any meaningful
M&A for quite a while, don't think that it is because we are not looking. We
absolutely do look, but we just have a very high hurdle that needs to be
jumped, particularly when the share price has been of the levels, that it's
been over the last few months.

Understood. Thank you very much.

Thank you. Our next question is from Tim Ramskill from Bank of America.
Please go ahead.

Morning, gents. Three questions for me as well, please. Just firstly, with
regards to the insurance vertical, | think I'm right saying revenue is up four,
but lost nine percentage points of EBITDA margin. So costs up 25% there. So
maybe some explanation which might link to the second question. And
you've already been asked about this earlier on the call, but maybe Niall, just
to sort of clarify, you've obviously framed the inflationary dynamics around
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Peter Duffy:

Niall McBride:

Peter Duffy:

the PPC now versus last year. But last year you increased your spend online
by 8% for the whole year. And then the first half of this year, that spends up
34%. So again, that doesn't quite chime with the observations around the
inflationary dynamics. So just be helpful to understand what's happening
behind that. And then | guess again, Joe sort of asked you about cost saving
potential. Clearly the improved technology stack over time has enabled you
to be a lot more efficient, can reference headcount down, et cetera.

Do you see more levers to pull on the opex side going forward? | know Peter,
you referenced capex thoughts, but just in terms of future opex, where you
see things trending from here, please? Well,

I'll pick up the third one, Niall do you want to pick up on one and two to start
for Tim?

Yeah. | think in terms of the Insurance, in terms of where we've gotten to in
growth, look, we have been spending more on PPC in Insurance because the
market has been there to go and get. And that's sort of very much a function
of where we are. | think the second, sorry, what | should say about that is we
always make those types of decisions. There is a trading decision that is going
on every day about where does it make sense for us to invest to make a
return that is acceptable to us? And you'll have seen through the course of
last year at certain points we decided that it wasn't acceptable to do that.
And at certain points we'll have trimmed spending and at other points we
accelerate it. Clearly in this half, we were happy to accelerate. We're happy
with the level of return that we were making.

Last year when we were seeing those types of rises, we definitely took
decisions. And you'll recall whilst the car market last year was going
backwards, we were growing in Insurance because we leaned into other
areas such as life insurance and others where they weren't necessarily as big
a PPC market. We went at those markets in different ways, including CRM. So
I think what you're just seeing between questions one and two, Tim, is a sort
of reflection of a combination of how we generate the return that we want
to generate versus where the market is at a given point in time.

Should I pick up on the cost saving point? So | think the way to think about
this, Tim, is Al is, this is going to sound so glib, but literally changing
everything. So if | look at the Codex rollout in our engineering community
and | look at the efficiency that we're getting, it's fundamental. If | look at our
finance teams and how we're changing processes, if | look at our customer
ops teams and how customers are adopting to Al-based solutions, it is
literally transformational across the organisation. And that has, with
everything else we've been doing, enabled us to realise some opex savings
up to now. But equally, you can see us launching a series of new propositions
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Tim Ramskill:

Niall McBride:

Peter Duffy:

Tim Ramskill:

Operator:

Weng Lum Khoo:

that will all need managing. They'll all need staffing in different kind of ways.
So | think the efficiency on the existing business will continue to be found.

How we realise that may differ. So it may not always be in opex savings. It
may well be that we put that resource then into new initiatives which are
driving revenues in different sorts of ways. But the Al adoption | think is
really transformational and we are properly at the leading edge of making
sure we realise that opportunity.

Okay, great. Look, well done in terms of a lot of the new product launches.
So just to follow up there now, just coming back to your point around what
you spend and | completely get the dynamics around day-to-day decision
making around which business to go after. But just to be super clear, in the
half, your Insurance business is up 4% from a revenue perspective. It's down
13% from a profit perspective. Does that mean if you're kind of winning
businesses, you described acceptable levels of return, that that is acceptable
to be down more than 10 percentage points in terms of profitability and
that's a new base because it's a massive margin delta H1 and H1. So I'm just
trying to understand where we think we settle off.

Again, there is always a mix thing going on, Tim. So each individual decision
about what is acceptable in any given time is down to that. And so I'm talking
about we go bidding campaign by campaign into car insurance, home
insurance, travel insurance, all of that type of thing. Last year, as | said, those
markets, those big markets weren't there as strong as they were. We were
very strong in some of those other segments like life insurance, like travel,
like those other areas. This year we've gone harder in some of the more core
areas. So it is a mix. We will see mix effects like that. That's true every year.
We mix between where we think we can get the revenue and the profit that
we want to get.

And just my only build to that, Tim, is Insurance is a gateway product to the
group of a SuperSaveClub. And once customers join the Club, they hopefully
go on and buy other things from us. And that is the data that Niall unpacked
in the presentation. So we're always going to report this in a stovepiped way,
but there is a bigger benefit which comes as a result of this activity.

Retention dynamics change. That's totally fair. Cool. All right, thanks guys.
Appreciate it.

Thank you. Our next question is from Weng Lum Khoo from Jefferies. Please
go ahead.

Morning. Thanks for allowing the opportunity to ask questions. On the first
one, | have two please. The first one, SuperSaveClub Insurance. How many
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Peter Duffy:

insurers are on that product relative to your traditional comparison product?
Just in case if | missed it. And if it's not all in providers, may | then follow up
with what's the selection criteria and do you plan to have all providers on it?
The second question is on the financial companion strategy. We've seen the
launch of Savings and Investments. Could you give us an outline of what is
next to come on the product roadmap? | appreciate you may not want to
disclose the exact products, perhaps what's your grand vision for this
strategy would be helpful.

And a quick follow-up would be how much education would be required to
let existing and prospective MONY users know that you can do much more
than comparing products on MoneySuperMarket now.

Great. Thanks Weng. So on SuperSaveClub Insurance, we're starting with
three brokers. We've got some more lined up. That compares with 120
providers on the main platform, but this is a very different proposition in
terms of brokerage versus comparison. And it will all come down to the
pricing that those brokers deliver. But it's of great interest because it's a
closed user group. We know who those customers are. So as | say, there are
more providers in the wings to begin to add to that. So isn't going to getto a
number like 120, but it will probably get to a bigger number than three. The
financial companion strategy. Yeah, thank you for asking that because | think
this is really important and | sort of touched on some of this in my answer to
Joe. We are the MoneySuperMarket here and so what we want to do is to
begin to fill the gaps in the proposition for the customer and find more ways
for them to begin to save.

So Savings was a logical first step. Investments is the next step. Insurance
brokerage for customers who we know and we can potentially get even
better prices for is a step again in terms of how that works important in
terms of starting to launch own brand products. So | don't think there's going
to be any more big categories, but | think what you'll see is a filling out of
those propositions in terms of practically how that works. Because the big
thing that we're going to be delivering here over the next six to 12 months is
the financial intelligence, the Al intelligence that sits on top and begins to
prompt customers how best to manage their money and they can solve many
of those problems within this environment. So the big, big thing is how
simple it is and it's all in one place. And | think that's what we're going to
keep drawing people's attention to.

There is nothing quite like this in the market where you can save money on
insurance and you can put that saving essentially into a savings account into
a tracking ISA if that's what you wanted to do. So | think you're right, this is a
big change for consumers. Many customers find that when they go and they
use the product and it's now clearly laid out, and | hope everyone's had an
opportunity to see how it works on the video this morning, but of course it
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Weng Lum Khoo:

Peter Duffy:

Weng Lum Khoo:

Operator:

William Larwood:

Peter Duffy:

will require promotion. I'm not sure that is additional promotional spend. |
think we can do that within our existing envelope, but we've got some very
clever people thinking about how to bring that front of mind with consumers.
So that's a big focus of ours on the inside Weng.

Thank you very much. And just to follow up that on the SuperSaveClub
Insurance, what's the selection criteria for the three brokers and how would
you move forward with that?

We're not going to share that. We obviously talked to some people who are
interested in doing something innovative, getting involved with us from a
very early stage concept and bringing that through and we'll expand that. So
it's not that people have been excluded from the process. It's more about
partners who are excited in joining something at a very early stage.

Thank you very much.

Thank you. As a reminder to ask a question, please signal by pressing star
one. Our next question is from William Larwood from Berenberg. Please go
ahead.

Yeah. Morning. Thanks very much for the presentation. I've just got one left.
It's really just in terms of the rollout of Business Banking and Investments.
Just if you could give us a flavour of the pace of when you start to expect
those to contribute. | know we've already touched on SuperSave car
insurance brokerage. And then just in tangential to that in terms of if you
give an update on Savings and how that's progressed in terms of the growth
in the AUM on that, that'd be just give us a flavour of the uptake that would
be helpful.

Okay. Yeah. Thanks William. I think what we're trying to do is position these
things very much as trials. So if you take SuperSaveClub Insurance, if you take
Investments, if you take Business Banking, they're all really new. | mean kind
of days, the oldest one is days old and others are just kind of rolling out or
about to roll out. What's interesting about Business Banking is we already
provide energy and insurance services into that segment and making tax
digital is a new requirement that the small businesses of the UK have to
adhere to. And we think we can begin to help with this product and we can
begin to bring that package of offering together in a way that's kind of really
meaningful.

Investments, as I've sort of described, is a logical next step from Savings. It's
an infill to the money supermarket. We're starting off with a fund
supermarket. You can open either an investment account or an ISA to begin
with and then we'll begin to build that out in sophistication as well. And |
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Operator:

Jennifer Cooke:

Peter Duffy:

think really Savings was a toe in this water for us. It's really helped us to
begin to understand how customers understand what is now available, how
we communicate with them, how these things work in an integrated way. So
rather like when we launched the SuperSaveClub, we're not going to be at a
point for some time to say how significant or meaningful this is because
we're going to have to test these waters and actually size that before we
share information essentially about what that opportunity looks like. But |
hope what you can read from that is a real approach to innovation, a real
customer centricity, a real thinking through how we can actually build our
wallet share with consumers.

And as that understanding develops, then we'll of course be sharing that as
soon as we can.

Thank you. It appears there are currently no further questions over the
phone, but this I'd like to hand the call back over to Jen for any webcast
qguestions.

We have a question from Alastair Reid at Investec who has said, You've
touched on your established provider relationships as part of your moat.
How difficult are these to implement and replicate? And do you think that
providers would even want to risk integrating their systems directly with
LLMs?

Thanks Alastair. So | think they are difficult to replicate and | think what we
deliver to providers are secure links, essentially. We capture in the case of
car insurance, a minimum of 41 different pieces of customer information,
over 60 for home insurance customers. If it gets complicated, by which |
mean if you have an additional driver, if you have a conviction, you go well
over a hundred pieces of very personal information. And | think number one
is the LLM wouldn't, you wouldn't know what happens to that data if you put
it into an LLM. The LLM wouldn't know what happens to that data if you put
it into them. | think number two is you have to be regulated in the UK, as
we've said before, to begin to sell financial services. So I'm not sure that's
sort of possible at the moment in terms of how that would work from a
regulatory point of view.

Number three is this is a solved problem. So you can see that everything
we're doing in the app makes it very easy for the customer to come to us and
use Al informed services to begin to make that work. And number four, this is
where the trusted brand kicks in where customers know that we'll do
everything we can to handle their data responsibly and we'll manage things
in the right way for them. So | just think it's a very deep moat that we
operate. And | think that's why we can then be so front-footed with Al
because we're comfortable that the model is secure.
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Jennifer Cooke:

Peter Duffy:

Fabulous. We don't have any further questions on the webcast. So I'll hand
back to you, Peter.

Okay, well look, thank you everybody. Thank you for your time. We're going
to be meeting a number of you over the coming days. And of course we're
here to catch up if you aren't on the immediate roadshow. So, in saying that,
thank you very much for making the time for us this morning and we look
forward to speaking with you all soon. Cheers. Have a good day.
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