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Trustpilot Group Strong H1’25; Outlook in line on revenue; Profit ahead 
 

Trustpilot H1’25 results are broadly as expected with Revenue of $123m (+21% 

c/c); ARR of $273m and Bookings of $140m (+17% y/y). Net dollar retention is 

consistent y/y at 103% and cash performance was strong with cash of $67m at 

the end of H1 post a $23m buyback. The group also delivered 14.6% adjusted 

EBITDA margin. In terms of the outlook, the group is flagging: 1) a continued 

expectation for high-teens revenue growth for FY25; and 2) with trading since H1 

in line with expectations, it currently expects adjusted EBITDA margins to be in 

line with H1’25 (14.6%). This implies 4-5% upgrades relative to consensus 

expectations. 

 

Trustpilot has announced a new £30m buyback following the completion of £60m 

of buybacks over the period from 2024 to 5 September 2025. Based on cashflow 

of $67m at the end of June, and continued profit generation acceleration, the 

group appears to have ample balance sheet strength to conduct this purchase. The 

policy is based on retaining an efficient balance sheet and thus returning any 

excess capital to shareholders. 

 

On the consumer side, the business saw an 18% y/y increase in annual Trustbox 

impressions to 14.9bn. Google AI overviews have driven an 80% increase to 

search impressions and citations in ChatGPT are up 246% since June 2025. AI 

summaries on the platform have been added to allow consumers to quickly form 

an opinion on a given business. The group flag continued progress in core markets. 

It highlights strong growth in enterprise bookings with customers >$20k per annum 

growing at a 38% CAGR over the last 2 years and now compromising 9% of total 

customers. Smaller account packages also grew. 

 

In terms of people changes, Hanno Damm will step down at some point in 2026 as 

CFO following 10 years at the group to pursue new opportunities whilst the Company 

will begin a process to appoint a successor. The group also noted the appointment of 

Ciaran Dynes in March as its new Chief product officer with a focus on new products 

and a multi-year roadmap to grow retention, new business and upsell coupled with 

features to improve the consumer facing end of the platform. 
 

Overall, this is a strong statement from Trustpilot. The group is trending into 
enterprise at an accelerated scale, is expanding margins, and revenue 
momentum looks underpinned at mid-teens level looking at bookings’ growth 
levels. We believe the stock will have support considering the mix of these 
factors in results. 
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Economic view UK labour market shows modest signs of cooling 
 

The latest data from the ONS shows the UK labour market saw marginal softening last month 

with a fall of -8K in payrolled employees but ahead of the -12k fall that had been expected. 

This marks the seventh straight decline in the payrolled employment data with the most 

notable decline (-4.1% YoY) seen in Accommodation and food services sector which has been 

particularly hard hit by increases in employers’ National Insurance Contributions in last 

year’s Budget. However, July’s data was revised upward from an initial -8k to -6k, showing 

that while growth is slowing it is doing so at a gradual pace. 

 

The Labour Force Survey (LFS) estimate showed a gain in employment of 232K in the three 

months to July, ahead of the 220K expected. However, despite some improvements recently 

material doubts remain about the accuracy of the LFS, so a grain of salt is needed with the 

LFS numbers. 

 

Meanwhile, nominal pay growth continues to ease, with regular pay growth standing at 4.8% 

in the three months to July, down from 5% in the prior period and the lowest since May 

2022, driven by easing private sector pay growth. This will be welcome news for the BoE who 

have sought to temper stubborn wage inflation. 

 

In short, this morning's labour market data is broadly in line with market 

expectations and indicates that employment growth and wage inflation have 

continued to ease but in an orderly manner. As such this gradual pace of softening 

is unlikely to shift the needle for the BoE ahead of their meeting on Thursday. 

Especially given the recent uptick in inflation (3.8%) and the MPC’s expectation of 

peak inflation rising to 4% in September - so all eyes now on tomorrow's UK CPI 

data.  

 

 
Max Mulcahy 

+353 1 643 2535 
max.mulcahy@goodbody.ie 
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DCC Energy Peer Rubis confirms PE talks 
 

French listed gas/fuel/energy group Rubis has today confirmed talks with PE suitors over the 

past year, although at a preliminary stage. Rubis is one of the few listed peers in Europe for 

DCC, although geographically different. A positive reaction to the brief release might 

readacross to DCC’s share price, given the already high level of PE ownership in the 

European LPG and mobility Fuel sectors (e.g. the owner of the Calor LPG brand, often a 

#1/#2 to DCC in European markets, is PE owned) and a reminder that the sticky and cash 

generative nature of the businesses appeal to PE owners.  

 

In a brief release this morning, Rubis state: “The press has reported recent rumors regarding 

potential transactions on Rubis’ share capital. The company states that, following the entry 

of new shareholders in the first quarter of 2024 and since the Shareholders’ Meeting held in 

June 2024, it has been in contact with various industrial and financial counterparties, as it is 

usually the case in such situations, and has maintained a dialogue with all relevant 

stakeholders. Rubis is committed to exploring and considering the potential options that 

could arise for the Group in the context of discussions that, to date, remain very preliminary” 

 

Although operating in much the same sectors as DCC Energy (now ~90% of DCC aEBITDA 

following disposals of Healthcare and Infotech), namely LPG/heating oil and mobility fuel 

(petrol stations), the geography is different. DCC is ~90% Europe, 10% USA, whereas Rubis 

is only 17% Europe (share of FY24 EBITDA) and 51% Caribbean, 31% Africa. However any 

bid for Rubis would be a positive readacross for DCC – both stocks trading on around 6.5x 

trailing EBITDA on FactSet estimates.  

 

We remain a Buyer of DCC (£60 PT) for the value of its Energy business (LSD growth but 

high teens ROCE and steady FCF generation, plus £600m tender offer SBB due by end 

2025).  

 

 

 

 
 

Home…  

 

Recommendation: Buy

Closing Price: £47.56

Kenneth Rumph

+44 7442610768

kenneth.rumph@goodbody.ie

Th
is
 d
oc
um
en
t i
s 
in
te
nd
ed
 fo
r t
he
 s
ol
e 
us
e 
of
 G
oo
db
od
y 
In
ve
st
m
en
t B
an
ki
ng
 a
nd
 it
s 
af
fil
ia
te
s



Goodbody 
 
 

 

Issuer & Analyst Disclosure 
 
 

 

 

Analyst Certification 
The named Research Analyst certifies that: (1) All of the views expressed in this research report accurately reflect my personal views about 
any and all of the subject securities and issuers. (2) No part of my remuneration was, is, or will be, directly or indirectly, related to the specific 
recommendations or views expressed by me in this report.  
 
Regulatory Information 
Goodbody Stockbrokers UC, trading as Goodbody, is regulated by the Central Bank of Ireland. In the UK, Goodbody is also subject to 
regulation by the Financial Conduct Authority. Goodbody is a member of Euronext Dublin and the London Stock Exchange. Goodbody is a 
member of the group of companies headed by AIB Group plc. This publication has been approved by Goodbody. The information has been 
taken from sources we believe to be reliable, we do not guarantee their accuracy or completeness and any such information may be 
incomplete or condensed. All opinions and estimates constitute best judgement at the time of publication and are subject to change without 
notice. The information, tools and material presented in this document are provided to you for information purposes only and are not to be 
used or considered as an offer or the solicitation of an offer to sell or to buy or subscribe for securities.  
 
Conflicts of Interest 
Goodbody has procedures and policies in place to identify and manage any potential conflicts of interest that arise in connection with its 
research business. Goodbody analysts and other staff who are involved in the preparation and dissemination of research operate and have a 
management reporting line that is independent to its business. Information barriers are in place between the Corporate Finance arm and the 
Research arm to ensure that any confidential and or price sensitive information is handled in an appropriate manner. 
  

Our Investment Research Conflicts of Interest Policy is available at Conflicts of Interest 
 
Investors should be aware, that, where appropriate, research may be disclosed to the issuer(s) in advance of publication, in order to correct 
factual inaccuracies only and not to materially amend the research in any way.  Goodbody is satisfied that it has operational procedures in 
place, which ensure that such disclosures will not compromise the report’s objectivity. 
 

The list of companies for which Goodbody acts as market maker and on which it provides research, is available at Regulatory Disclosures 
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A description of this company is available at Company Descriptions 
 
All prices used in this report are as at close of business of the previous working day unless otherwise indicated. 
 
The time of publication of the report is Irish Standard Time (UTC +1), which accounts for transitions between IST and GMT (i.e. daylight 
saving time). 
 
A summary of our standard valuation methods are available at Valuation Methodologies 
 
A summary of share price recommendations and whether material investment banking services have been provided to these companies is 
available at Regulatory Disclosures 
 
Other important disclosures are available at Regulatory Disclosures 
 
Goodbody updates its recommendations on a regular basis. A breakdown of all recommendations provided by Goodbody is available at 
Regulatory Disclosures Where Goodbody has provided investment banking services to an issuer, details of the proportion of buys, holds 
and sells attributed to that issuer will also be included. This is updated on a quarterly basis. 
 
 
Recommendation Definitions 
Goodbody uses the terms “Buy”, “Sell” and “Hold. The term “Buy” means that the analyst expects the security to appreciate in excess of 
10% over a twelve month period. The term “Sell” means that the security is expected to decline in excess of 10% over the next twelve 
months. The term “Hold” means that the analyst expects the security to neither appreciate more than 10%, or depreciate more than 10% 
over the next twelve months. 
 
On 26th November, 2012, the terms “Add” and “Reduce” were removed from the Recommendation Definitions and both were replaced with 
the “Hold” recommendation. Any Previous Recommendation that refers to either an “Add” means that the analyst expected the security to 
appreciate by up to 15% over a twelve month period. Any Previous Recommendation to “Reduce” means that the analyst expected the 
security to decline by up to 15% over the next twelve months. 
 
In the event that a stock is delisted the firm will automatically cease coverage.  If however the firm ceases to cover a stock for any other 
reason the firm will disclose this fact. 
 
Distribution of Research to US Investors 
Goodbody Stockbrokers UC acts as a market maker and distributes investment research to US major institutional investors and all 
transactions by US persons involving securities of companies discussed in reports distributed by Goodbody Stockbrokers UC are to be 
effected via Goodbody Securities, Inc. (‘GSI’), a member firm of FINRA and SIPC. GSI is an affiliate of Goodbody Stockbrokers UC and does 
not act as a market-maker or maintain any positions in any security. 
 
 

 
Details of all such positions that are the subject of the research are disclosed in the research reports and at www.goodbody.ie/legal-and-
regulatory-disclosures/. This information was current as of the last business day of the month preceding the date of the report. 
 
An affiliate of GSI may have acted, in the past 12 months, as lead manager/co-lead manager of a publicly disclosed offer of the securities in 
this company. Investors should be aware that an affiliate of GSI may have provided investment banking or non-investment-banking services 
to, and received compensation from this company in the past 12 months or may provide such services in the next three months. The term 
investment banking services includes acting as broker as well as the provision of corporate finance services, such as underwriting and 
managing or advising on a public offer. 
 
Estimates/forecasts developed by Goodbody Research may not be met. Additional information is available, upon request to Goodbody 
Research, about the bases and assumptions behind the conclusions reached in Research reports. 
 
Disclaimer 
While all reasonable care has been taken in the production and dissemination of this report it is not to be relied upon in substitution for the 
exercise of independent judgement.  Nothing in this report constitutes investment, legal, accounting or tax advice, or a representation that 
any investment or strategy is suitable or appropriate to your individual circumstances, or otherwise constitutes a personal recommendation 
to you. 
 
Private customers having access, should not act upon it in anyway but should consult with their independent professional advisors.   The 
price, value and income of certain investments may rise or may be subject to sudden and large falls in value. You may not recover the total 
amount originally invested. Past performance should not be taken as an indication or guarantee of future performance; neither should 
simulated performance. The value of securities may be subject to exchange rate fluctuation that may have a positive or adverse effect on 
the price or income of such securities. 
 
All material presented in this report, unless specifically indicated otherwise is copyright to Goodbody.  None of the material, nor its content, 
nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written 
permission of Goodbody. 
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