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TPC Consolidated releases its Appendix 4D and 2023 Half-Year Financial Report 

 

TPC Consolidated Limited (ASX:TPC) provides the attached Appendix 4D and 
Financial Report for the half-year ended 31 December 2022. 
 
 
 
Authorised for release by the Board of TPC. 
 
 
 
 
For further information, please contact:  
 
TPC Consolidated    Media & Investor Enquiries  
Charles Huang    The Capital Network  
Chief Executive Officer    Julia Maguire  
M: +61 (2) 9009 6888   M: +61 2 8999 3699 
E: charles.huang@tpc.com.au  E: julia@thecapitalnetwork.com.au 
 
 

 

 

 

 

About TPC Consolidated 

TPC Consolidated Limited (ASX:TPC) owns and operates leading Australian-based 
electricity and gas retailer CovaU (pronounced “cover you”), which offers 
competitively priced products to household as well as business (Small Medium 
enterprises and Commercial and Industrial) customers. 

The client base of TPC’s CovaU business, spread across most Australian states and 
territories, can choose from a wide range of products, from conventional gas and 
electricity through to solar, wind and ‘greenpower’ plans. 

TPC is focussed on further expanding CovaU’s market presence in the energy 
segment of the Australian utilities sector. The Company’s expansion plans include 
additions to its current suite of renewables segment-related energy products, as 
consumers preference energy sources that accelerate the decarbonisation process. 

To learn more, please visit:  
www.tpc.com.au 
www.covau.com.au  
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TPC CONSOLIDATED LIMITED
ABN 99 073 079 268

Current Reporting Period: Half-year Ended 31 December 2022

Previous Corresponding Period: Half-year Ended 31 December 2021

Results for Announcement to the Market

Change Amount

Revenue from ordinary activities Up 33.2% To $75,448,516

Earnings before interest expense, taxation, depreciation 
and amortisation (EBITDA) Up 3688.5% To $18,949,758

Result from ordinary activities after tax attributable to 
members Up 359649.0% To $12,083,969

Result for the period attributable to members Down -585.3% To -$24,138,492

Earnings Per Share

31 December 2022 31 December 2021

Cents Cents

Basic earnings per share 106.23                0.03                     
Diluted earnings per share 106.23                0.03                     

Net Tangible Asset Backing

31 December 2022 31 December 2021

Cents Cents

Net tangible asset per share* 205.57                177.66                 

Dividend

Amount per Security
Franked amount per 

Security

Cents Cents

Interim dividend for current reporting period 
(Payable 22 March 2023) 10.00                  10.00                   

Record date for determining entitlements to dividend 8 March 2023 n/a

Appendix 4D
Half-year Report   

*  Net tangible asset is calculated based on net assets less intangible assets
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Review and Results of Operations

Highlights

Half-year Ended     
31 December 2022

Half-year Ended     
31 December 2021

% change

75,449 56,656 33.2%
18,950 500 3688.5%
12,084 3 359649.0%

Continuing operations revenues  go significantly higher in 1H FY23

Minimal Gearing and Strong Financial Position at End 1H FY23

TPC’s 1H FY23 gross profit of $27.6 million was up 198.6% on PCP. This increase was attributable to a large 20.3 percentage
point increase to 36.6% in TPC’s 1H FY23 gross margin. This was, in turn, the result of a higher energy gross margin, which
increased to 35.8% (versus 16.2% in 1H FY22).

The increased energy margin over 1H FY23 was attributable to the gains on the hedged electricity and gas contracts which in
the large part mitigated the impact of high wholesale costs. Overall, the electricity margin was up 19.7 percentage points to
35.2% while the gas margin was up 19.0 percentage points to 36.8% on PCP.

The increase in operating expense total was also partly attributable to a higher bad debt expense, which totalled $3.4 million
primarily due to higher retail rates in the TPC Group’s 1H FY23 (up 61.0% on PCP). If bad debts expense is excluded, Group
operating expenses, including employee benefit expenses, were $8.5 million, up 15.2% on PCP.

TPC Group net assets as at end of 1H FY23 totalled $27.0 million, down 48.3% or $25.3 million on the PCP. The decrease in
net assets represented the profit after tax of $10.9 million and the decrease in the negative fair value movement on derivatives
of $36.2 million (a fair value adjustment on derivatives designated for hedge accounting), which were reported in 1H FY23.

Profit after tax (NPAT) of the consolidated entity totalled $12.1 million in 1H FY 23, up by $12.1 million on the PCP of $0.003
million.

As at the end of 1H FY23 cash and bank deposits totalled $32.6 million (including an amount of $11.3 million held as security
for bank facilities). This cash and bank deposits total was up $22.0 million or 208.5%  on PCP.

• Group revenue totalled $75.4 million in 1H FY23, up 33.2% from the previous comparative period (PCP)
• Gross profit was $27.6 million, up 198.6% on the PCP total of $9.2 million
• EBITDA from operations was $18.9 million, much improved on the PCP total of $0.5 million
• A robust balance sheet was maintained, with cash and bank deposits totalling $32.6 million at the end of 1H FY23
• A fully franked FY23 interim dividend 10.0 cents per share declared, reflecting the TPC Consolidated Board’s confidence in
the long-term outlook for the Company’s core business.

$000’s

Revenue

EBITDA (1)

NPAT 

The TPC Group’s operating expenses, inclusive of employee benefit expenses, rose to $12.0 million in 1H FY23 (up 25.4% on
PCP).

The increase in operating expenses, excluding bad debt expense, was limited by the successful implementation of a range of
cost control initiatives that helped deliver a significant improvement in TPC’s efficiency ratio to 11.3% (versus 13.1% in 1H
FY22 ).

(1) EBITDA is a non-IFRS measure and is used internally by management to assess the performance of the business. EBITDA
has been extracted from the full financial report.

Earnings before interest, taxation, depreciation, amortisation and impairment (EBITDA) from operations in 1H FY23 was
$19.0 million, up by 3,688.5% or $18.5 million on the PCP of $0.5 million.

Group revenue totalled $75.4 million in 1H FY23, up 33.2% from the PCP. This headline revenue increase was primarily
attributable to increases of our energy retail price, which was underpinned by an increase in the wholesale spot and future
prices on the persistent shortage of coal and gas in domestic market. However, we also experienced a decline in the number
of billable meters to around 16,000 by the end of 1H FY23 (a figure down 39.8% on a PCP basis).
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Associated Entities

Auditor review

This report is based on the financial statements reviewed by the auditor Grant Thornton Audit Pty Ltd which are not subject to
any disputes or qualifications.

The Group does not have any interests in associates or joint ventures outside the group.
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Highlights

Continuing operations revenues  go significantly higher in 1H FY23
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Minimal Gearing and Strong Financial Position at End 1H FY23
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Grant Thornton Audit Pty Ltd 
Level 17 
383 Kent Street 
Sydney NSW 2000 
Locked Bag Q800 
Queen Victoria Building NSW 
1230 
 

T +61 2 8297 2400 
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www.grantthornton.com.au 
ACN-130 913 594 
 

 

Grant Thornton Audit Pty Ltd ACN 130 913 594 a subsidiary or related entity of Grant Thornton Australia Limited ABN 41 127 556 389 ACN 127 556 389. 
‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients and/or 
refers to one or more member firms, as the context requires. Grant Thornton Australia Limited is a member firm of Grant Thornton International Ltd (GTIL). 
GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are delivered by the member 
firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one another and are not liable for one 
another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to Grant Thornton Australia Limited ABN 41 127 
556 389 ACN 127 556 389 and its Australian subsidiaries and related entities. Liability limited by a scheme approved under Professional Standards 
Legislation. 

Auditor’s Independence Declaration 

To the Directors of TPC Consolidated Limited 

In accordance with the requirements of section 307C of the Corporations Act 2001, as lead auditor for the review 
of TPC Consolidated Limited for the half-year ended 31 December 2022. I declare that, to the best of my 
knowledge and belief, there have been: 

a no contraventions of the auditor independence requirements of the Corporations Act 2001 in relation to the 
review; and 

b no contraventions of any applicable code of professional conduct in relation to the review. 

Grant Thornton Audit Pty Ltd 
Chartered Accountants 

S M Thomas 
Partner – Audit & Assurance 

Sydney, 24 February 2023 
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Amounts that may subsequently be transferred to profit or loss
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Transactions with Shareholders

Transactions with Shareholders

9

F
or

 p
er

so
na

l u
se

 o
nl

y



10

F
or

 p
er

so
na

l u
se

 o
nl

y



11

F
or

 p
er

so
na

l u
se

 o
nl

y



12

F
or

 p
er

so
na

l u
se

 o
nl

y



13

F
or

 p
er

so
na

l u
se

 o
nl

y



14

F
or

 p
er

so
na

l u
se

 o
nl

y



15

F
or

 p
er

so
na

l u
se

 o
nl

y



16

F
or

 p
er

so
na

l u
se

 o
nl

y



17

F
or

 p
er

so
na

l u
se

 o
nl

y



Corporations Act 2001

Interim Financial Reporting
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Grant Thornton Audit Pty Ltd 
Level 17 
383 Kent Street 
Sydney NSW 2000 
Locked Bag Q800 
Queen Victoria Building NSW 
1230 
 

T +61 2 8297 2400 
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www.grantthornton.com.au 
ACN-130 913 594 
 

 

Grant Thornton Audit Pty Ltd ACN 130 913 594 a subsidiary or related entity of Grant Thornton Australia Limited ABN 41 127 556 389 ACN 127 556 389. 
‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients and/or 
refers to one or more member firms, as the context requires. Grant Thornton Australia Limited is a member firm of Grant Thornton International Ltd (GTIL). 
GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are delivered by the member 
firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one another and are not liable for one 
another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to Grant Thornton Australia Limited ABN 41 127 
556 389 ACN 127 556 389 and its Australian subsidiaries and related entities. Liability limited by a scheme approved under Professional Standards 
Legislation. 

 

Independent Auditor’s Review Report 

To the Members of TPC Consolidated Limited 

Report on the half year financial report 

 

 

   

Conclusion 

We have reviewed the accompanying half year financial report of TPC Consolidated Limited and its 
subsidiaries (the Group), which comprises the consolidated condensed statement of financial position as at 
31 December 2022, the consolidated condensed statement of profit or loss and other comprehensive 
income, consolidated condensed statement of changes in equity and consolidated condensed statement of 
cash flows for the half year ended on that date, a description of accounting policies, other selected 
explanatory notes, and the directors’ declaration. 

Based on our review, which is not an audit, we have not become aware of any matter that makes us believe 
that the accompanying half-year financial report of TPC Consolidated Limited does not comply with the 
Corporations Act 2001 including: 

a giving a true and fair view of the TPC Consolidated Limited financial position as at 31 December 2022 
and of its performance for the half year ended on that date; and 

b complying with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations 
Regulations 2001. 

Basis for Conclusion 

We conducted our review in accordance with ASRE 2410 Review of a Financial Report Performed by the 
Independent Auditor of the Entity. Our responsibilities are further described in the Auditor’s Responsibilities 
for the Review of the Financial Report section of our report. We are independent of the Company in 
accordance with the auditor independence requirements of the Corporations Act 2001 and the ethical 
requirements of the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for 
Professional Accountants (including Independence Standards) (the Code) that are relevant to our audit of 
the annual financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance 
with the Code. F
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Grant Thornton Audit Pty Ltd 
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Directors’ responsibility for the half-year financial report 

The Directors of the Company are responsible for the preparation of the half-year financial report that gives a 
true and fair view in accordance with Australian Accounting Standards and the Corporations Act 2001 and for 
such internal control as the Directors determine is necessary to enable the preparation of the half-year financial 
report that gives a true and fair view and is free from material misstatement, whether due to fraud or error. 

Auditor’s responsibility 

Our responsibility is to express a conclusion on the half-year financial report based on our review. We conducted 
our review in accordance with Auditing Standard on Review Engagements ASRE 2410 Review of a Financial 
Report Performed by the Independent Auditor of the Entity, in order to state whether, on the basis of the 
procedures described, we have become aware of any matter that makes us believe that the half year financial 
report is not in accordance with the Corporations Act 2001 including giving a true and fair view of the Group’s 
financial position as at 31 December 2022 and its performance for the half-year ended on that date, and 
complying with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations Regulations 
2001.  

A review of a half-year financial report consists of making enquiries, primarily of persons responsible for financial 
and accounting matters, and applying analytical and other review procedures. A review is substantially less in 
scope than an audit conducted in accordance with Australian Auditing Standards and consequently does not 
enable us to obtain assurance that we would become aware of all significant matters that might be identified in 
an audit. Accordingly, we do not express an audit opinion. 

 

 

Grant Thornton Audit Pty Ltd 
Chartered Accountants 

S M Thomas 
Partner – Audit & Assurance 

Sydney, 24 February 2023 
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