
Growth momentum and strategic progress

2026 half-year results

29 July 2026
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Recommended acquisition
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Timeline of events
24 December 

2025

Terms of recommended cash offer agreed between the boards of IPF Parent Holdings 

Limited and IPF by way of a court-sanctioned Scheme of Arrangement (Scheme)

25 February 

2026

Final and revised offer of 235 pence per share and, subject to the scheme being 

sanctioned by the Court, a special dividend of 15 pence per share

11 March

2026

Each of the resolutions in connection with the offer approved by shareholders at the 

General and Court meetings

31 July

2026

Sanction Hearing of the Scheme

4 August

2026

Expected effective date of the Scheme

< 14 days Settlement of the consideration and special dividend

3 July

2026

Requisite regulatory approvals and clearances received. Completion subject to the 

satisfaction or, where applicable, waiver of the remaining conditions, including Court 

sanction of the Scheme and delivery of the Court Order to the Registrar of Companies. 



Strategy and performance
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• Strong customer demand driving growth in lending 
and receivables across all divisions

• Good operational execution and stable credit 
quality

• Next Gen strategy delivering progress and growth 
initiatives progressing well

• Strong balance sheet and funding position 
supporting future growth

• No interim dividend declared given the declaration 
of the special dividend of 15 pence per share

• Pre-exceptional profit before tax

£47.4m

• Closing net receivables            
+17%

£1,169m

• Return on required equity

12.9%

• Special dividend per share on 
acquisition by Basepoint

15.0p

Delivering in line with 
our plans
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Next Gen 
execution 
driving 
progress
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Progressing our Next Gen strategy
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Our Next Gen strategy in action

Financial 
inclusion

Organisation Tech and 

data

• 230,000 credit cards in 

Poland

• Romania credit card pilot in 

test phase

• Continued expansion in 

Mexico

• Retail credit scaling – 3,100 

online and offline stores in 

Mexico and Romania

• Express Cash acquisition

• Strengthening customer 

representative experience

• Focus on role clarity, 

engagement and 

development

• High participation in 

community volunteering

• European customer app roll 

outs

• Mexico customer app 

upgrade

• More scalable platforms 

supporting future digital 

services

• AI improving speed and 

efficiency of tech delivery



• Modernising EU consumer credit rules to reflect digital lending, new products and 

enhanced consumer protection

• Implementation progressing across our European markets

• Hungary complete; several timelines extended in several jurisdictions

• Ongoing engagement with regulators and industry bodies

• Implementation activity advancing to ensure market readiness

• Good track record of adapting to regulatory change

Regulatory update

7

EU Consumer Credit Directive II implementation



Financial performance
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H1 result in line 
with internal plans

• First half PBT of £47.4m is in line with our internal 
plan:

- 5.0% reduction on a reported basis

- 13.5% reduction on a CER basis

• The first half trading performance reflects:

- Disciplined execution of Next Gen strategy

- Increased investment in growth initiatives

- Stable credit quality

• Exceptional one-off costs of £4.6m in H1-26:

- Reorganisation of our operations in Czechia 

(£3.3m)

- Transaction-related costs (£1.3m)

£47.3m
1 £49.9m

£47.4m
1

H1-25 H1-26H1-24

1. Prior to a pre-tax exceptional charge of £4.6m in H1-26 and £10.8m in H1-24. 9
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Continued 
customer growth

• Strong customer growth of 5.4%:

- Demonstrates appeal of our expanded product 

proposition and distribution channels

- Includes 13,000 customers from the acquisition of 

Express Cash (Czechia) in Provident Europe in 

May-26

• Good demand across all divisions supported growth

- Provident Europe: +3.7% to 737,000 (50% organic 

/ 50% Express Cash)

- Provident Mexico: +4.5% to 714,000

- IPF Digital: +12.7% to 292,000H1-25 H1-26

5.4%

H1-24

1,656k 1,653k

1,743k
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25%

£315m

£352m

£460m

Provident Europe
1

 
H1-25 H1-26H1-24

£597m
£622m

£782m

H1-25 H1-26H1-24

Group
1

18%

£126m
£138m

£163m

H1-25 H1-26H1-24

IPF Digital
1

12%

£156m

£133

£159m

H1-25 H1-26H1-24

9%

Provident Mexico
1

1. All growth rates are at constant exchange rates.

Accelerated 
lending growth • Acceleration in customer lending growth of 18.5%

• Growth delivered across all divisions

• Provident Europe:

- Transition to longer term, higher value credit card 

supported strong performance by Poland (+50%)

- Combined growth of 8% delivered by Romania, 

Hungary and Czechia

• Provident Mexico:

- Sustained customer appetite drove 9% growth

• IPF Digital:

- Lending increased by 12% as we continued to invest 

in new channels and brand building

- Poland (+40%), Australia (+14%) and Mexico 

(+10%) the top performers
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Strong 
receivables growth • Group receivables grew by 17%, supported by double-

digit growth in each division

• Provident Europe:

- Czechia +42%, includes £12m from the acquisition 

of Express Cash 

- Poland growing very strongly, +33%

- Romania and Hungary up 16% and 14% 

respectively

• Provident Mexico:

- 12% growth supported by geographic expansion

• IPF Digital:

- Poland +27%, Australia +18% and Baltics +6%

- Mexico growth at 5%, reflects weighting of lending 

to new short-term loans and partnership channels 

which are lower sums and shorter duration
1. All growth rates are at constant exchange rates.

£237m

£268m

£311m

H1-25 H1-26H1-24

IPF Digital
1

10%

23%

£444m

£502m

£649m

Provident Europe
1

 
H1-25 H1-26H1-24

£183m
£168m

£210m

H1-25 H1-26H1-24

12%

Provident Mexico
1

£864m
£938m

£1,170m

H1-25 H1-26H1-24

Group
1

17%
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46%

48%

50%

52%

54%

56%

58%

60%

55.7%

0%

2%

4%

6%

8%

10%

12%

14%

16%

18%

13.1%

14%

Annualised impairment rate

16%

10.0%

Target rangeTarget range

How we are progressing against our 

financial model KPIs

52.0%

• Good repayment performance was maintained across 

the Group as the portfolio grew

• As expected, impairment rate increased to 10% 

primarily reflecting the IFRS 9 impact of strong 

lending growth, particularly in new channels

• Stable credit quality has led to the impairment 

coverage provision remaining broadly stable at 30.9% 

(Dec-25: 31.1%)

• Provident Europe reduced by 1.5 ppts to 44.1% due to 

weighting of lending towards Poland which carries a 

lower revenue yield (but better credit quality)

• 1 ppt reduction in Provident Mexico yield to 83.4% 

reflecting lending mix towards existing customers

• Slight moderation in IPF Digital to 42.4%, due to strong 

growth in Australia receivables which carry a lower yield

• Expect Group yield to increase as Mexico and new 

channels represent a greater proportion of receivables

Ex. Poland

Annualised revenue yield

58%

56%

FY-23 H1-24 FY-24 FY-25H1-25 H1-26
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FY-23 H1-24 FY-24 FY-25H1-25 H1-26



1. Before exceptional costs of £4.6m in H1-26 and £10.8m in H1-24.

Annualised return on required equity (RoRE)1

• As expected, returns moderated in H1-26 as growth 

accelerated

• Tax rate unchanged at 38%

• Expect returns to remain below target of 15-20% in 

2026 and 2027 as we invest in accelerating growth

• Annualised RoE, based on actual equity, was 9.1% 

(H1-25: 14.7%)

H1-23H1-22 H1-24

16.2% 15.4%

12.9%

H1-25H1-24 H1-26

• Disciplined cost management alongside investment in 

customer acquisition and strategic capabilities to 

support sustainable growth

• Cost-income ratio improved by 1.5 ppts to 60.4%, 

supported by revenue growth and increasing scale 

benefits

• Expect progress towards medium-term target of 49% to 

51% as we scale up the business

40%

45%

50%

55%

60%

65%

55.9%

Annualised cost-income ratio

FY-23 H1-24 FY-24 FY-25H1-25 H1-26

51%

49%
Target range

How we are progressing against our 

financial model KPIs (2)

60.4%

Ex. Poland
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• Successfully secured SEK 950m (c.£75m) 

bond due 2028, attracting strong demand

• Credit ratings affirmed by Fitch and 

Moody’s with Stable outlooks

• Blended cost of funding continued to 

reduce to 12.0% (H1-25: 12.5%)

• Gearing and interest cover comfortably 

within covenant limits

• Equity to receivables ratio of 48% (H1-25: 

53%)

• Total debt facilities

£820m

• Net borrowings

£713m

• Funding headroom1 

£107m

Strong funding
and capital position

1. Undrawn facilities and non-operational cash balances 15



Outlook

16



Well positioned for 
continued growth

• Positive start to the year with good demand and 

robust credit quality

• Strong balance sheet supporting further growth 

across our markets

• Increased investment in technology and growth 

opportunities, particularly in Mexico and Australia

• Monitoring emerging CCD II regulation

• Confident in delivering our operational and financial 

plans while increasing financial inclusion 
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Appendices



  
 H1-26 

£m  

 
H1-25  

£m  

 
Change  

£m  

 
Change  

%  

Change at  
CER3  

%  

Customer numbers (000s)       1,743        1,653  90 5.4% 5.4% 

Customer lending         781.7        622.0  159.7 25.7% 18.5% 

Average gross receivables    1,543.5      1,318.6  224.9 17.1% 11.4% 

Closing net receivables      1,169.9  937.8 232.1 24.7% 17.4% 

      

Revenue 413.2 347.8 65.4 18.8% 10.7% 

Impairment (73.6) (46.3) (27.3) (59.0%) (42.4%) 

Revenue less impairment 339.6 301.5 38.1 12.6% 5.7% 

Costs  (250.9) (216.8) (34.1) (15.7%) (9.3%) 

Interest expense (41.3) (34.8) (6.5) (18.7%) (11.6%) 

Pre-exceptional profit before taxation 47.4 49.9 (2.5) (5.0%)  

Exceptional items (4.6) - (4.6) n/a  

Profit before taxation 42.8 49.9 (7.1) (14.2%)  

      

Annualised revenue yield 52.0% 53.3% (1.3)ppts   
Annualised impairment rate 10.0% 8.3% (1.7)ppts   
Annualised cost-income ratio 60.4% 61.9% 1.5 ppts   
Pre-exceptional EPS1,2 13.3p 14.2p (6.3%)   
Annualised pre-exceptional RoRE1,2 12.9% 15.4% (2.5)ppts   
Annualised RoE 9.1% 14.7% (5.6)ppts   

 1  Prior to exceptional costs of £4.6m in H1-26 (H1-25: £nil)
2    Based on required equity to receivables of 40%
3   CER = Constant exchange rates

Group



  
H1-26  

£m  

 
H1-25  

£m  

 
Change  

£m  

 
Change  

%  

Change at  
CER2  

%  

Customer numbers (000s) 737 711 26 3.7% 3.7% 
Customer lending 459.3 351.7 107.6 30.6% 24.8% 
Average gross receivables 829.2 707.5 121.7 17.2% 11.4% 
Closing net receivables 648.9 502.1 146.8 29.2% 23.4% 

      
Revenue 186.5 160.6 25.9 16.1% 10.2% 
Impairment (3.3) 6.0 (9.3) 155.0% 154.1% 

Revenue less impairment 183.2 166.6 16.6 10.0% 4.4% 
Costs  (125.6) (111.5) (14.1) (12.6%) (7.8%) 
Interest expense (22.3) (19.2) (3.1) (16.1%) (10.4%) 

Profit before taxation 35.3 35.9 (0.6) (1.7%)  

      

Annualised revenue yield 44.1% 45.6% (1.5)ppts   
Annualised impairment rate 1.8% (0.5%) (2.3)ppts   
Annualised cost-income ratio 67.3% 69.6% 2.3ppts   
Annualised RoRE1 17.2% 21.2% (4.0)ppts   

 

Provident Europe

1   Based on required equity to receivables of 40%
2   CER = Constant exchange rates



  
H1-26  

£m  

 
H1-25  

£m  

 
Change  

£m  

 
Change  

%  

Change at 
CER2  

%  

Customer numbers (000s) 714 683 31 4.5% 4.5% 
Customer lending 159.3 132.6 26.7 20.1% 8.8% 
Average gross receivables 327.8 284.3 43.5 15.3% 8.8% 
Closing net receivables 210.4 167.8 42.6 25.4% 11.5% 

      
Revenue 142.1 116.0 26.1 22.5% 10.8% 
Impairment (44.8) (34.2) (10.6) (31.0%) (18.2%) 

Revenue less impairment 97.3 81.8 15.5 18.9% 7.8% 
Costs  (72.8) (60.9) (11.9) (19.5%) (8.8%) 
Interest expense (8.1) (6.5) (1.6) (24.6%) (12.5%) 

Profit before taxation 16.4 14.4 2.0 13.9%  

      

Annualised revenue yield 83.4% 84.4% (1.0)ppts   
Annualised impairment rate 27.7% 28.8% 1.1ppts   
Annualised cost-income ratio 50.7% 50.7% -   
Annualised RoRE1 23.9% 20.4% 3.5ppts   

 

Provident Mexico

1   Based on required equity to receivables of 40%
2  CER = Constant exchange rates.



IPF Digital

  
H1-26  

£m  

 
H1-25  

£m  

 
Change  

£m  

 
Change  

%  

Change at  
CER3  

%  

Customer numbers (000s) 292 259 33 12.7% 12.7% 
Customer lending 163.1 137.7 25.4 18.4% 12.2% 
Average gross receivables 386.5 326.8 59.7 18.3% 13.7% 
Closing net receivables 310.6 267.9 42.7 15.9% 10.3% 

      
Revenue 84.6 71.2 13.4 18.8% 11.9% 
Impairment (25.5) (18.1) (7.4) (40.9%) (28.1%) 

Revenue less impairment 59.1 53.1 6.0 11.3% 6.1% 
Costs  (45.6) (37.2) (8.4) (22.6%) (16.9%) 
Interest expense (10.9) (9.0) (1.9) (21.1%) (14.7%) 

Pre-exceptional profit before 
taxation1 2.6 6.9 (4.3) (62.3%)  

      

Annualised revenue yield 42.4% 42.7% (0.3)ppts   
Annualised impairment rate 12.5% 9.5% (3.0)ppts   
Annualised cost-income ratio 52.3% 52.5% 0.2ppts   
Annualised RoRE1.2 5.4% 10.6% (5.2)ppts   

 1..  Prior to exceptional costs of £3.3m in H1-26 (H1-25: £nil)
2    Based on required equity to receivables of 40%
3.   CER = Constant exchange rates



H1 2026 H1 2025

Receivables (£m) 1,169.9 937.8

Equity (£m) 561.1 501.6

Equity to receivables 48% 53%

Gearing 1.3 times 1.2 times

Interest cover 2.5 times 2.7 times

Pre-exceptional EPS 13.3p 14.2p

Annualised pre-exceptional RoRE 12.9% 15.4%

Annualised RoE 9.1% 14.7%

Strong financial profile



H1 2026

£m

H1 2025

£m

Change at 

CER

Goodwill 24.6 23.3 4.7%

Fixed assets 93.8 75.6 19.8%

Closing net receivables 1,169.9 937.8 17.4%

Cash 22.9 38.0 (42.9%)

Borrowings (709.9) (565.6) (17.4%)

Other net liabilities (40.2) (7.5) (458.3%)

Equity 561.1 501.6 6.7%

Balance sheet



Closing rates 

June 2026

Average

H1 2026

Closing rates

June 2025

Average

H1 2025

Polish zloty 5.0 4.9 5.0 5.0

Czech crown 28.0 28.0 29.0 29.6

Euro 1.2 1.2 1.2 1.2

Hungarian forint 408.0 423.4 470.2 479.2

Romanian leu 6.1 5.9 5.9 5.9

Mexican peso 23.0 23.4 25.8 25.8

Australian dollar 1.9 1.9 2.1 2.1

Exchange rates



Krzysztof Adamski

Group Treasurer

Mobile: +48 600 400 394

Email: krzysztof.adamski@ipfdigital.com 

Rachel Moran

Investor Relations

Mobile: +44 7760 167637

Email:  rachel.moran@ipfin.co.uk

Contacts
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