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20 May 2026 

 
 

IntegraFin Holdings plc  
 

Half  year results for the six months ended 31 March 2026  
 

Delivering strong earnings growth  momentum   
 

IntegraFin IƻƭŘƛƴƎǎ ǇƭŎ όϦLItϦΣ ƻǊ άǘƘŜ DǊƻǳǇέύ ƻǇŜǊŀǘƻǊ ƻŦ ¢ǊŀƴǎŀŎǘΣ ǘƘŜ ¦YΩǎ ǇǊŜƳƛǳƳ ƛƴǾŜǎǘƳŜƴǘ ǇƭŀǘŦƻǊƳ ŦƻǊ 
clients and UK financial advisers, is pleased to report its half year results.  
 
IHP continued to deliver strong growth in earnings, with underlying profit before tax (PBT) up 16% to £4 3.9m 
and underlying earnings per share (EPS) up 14% to 10.0p. This was driven by strong net inflows and favourable 
market movements in the period, in combination with  the ongoing delivery of cost management initiatives  and 
ǘƘŜ ƻǇŜǊŀǘƛƻƴŀƭ ƭŜǾŜǊŀƎŜ ƛƴƘŜǊŜƴǘ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎ ƳƻŘŜƭΦ ¢ƘŜ DǊƻǳǇΩǎ Ŏƻǎǘ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻƎǊŀƳƳŜ 
is progressing in line with guidance.  
 
Financial and operational highlights  

ω Closing FUD of £77.8bn was up 18% versus the same period last year (HY25: £65.9bn), with strong net 
inflows of £2.4bn, up 14% (HY25: £2.1bn). 
 

ω Group revenue increased 11% to £85.8m (HY25: £77.2m), driven by higher average daily FUD. 
 

ω Underlying PBT increased 16% to £43.9m (HY25: £37.9m). Reported PBT increased 47% to £43.9m 
(HY25: £29.8m). 
 

ω Underlying EPS increased 14% to 10.0p (HY25: 8.8p). Reported EPS increased 59% to 10.0p (HY25: 
6.3p).  
 

ω The Transact platform client base increased 6% to 254.7k (HY25: 241.2k), driven by our strategy of 
combining high -quality client  service and leading proprietary technology. 
 

ω The Board has declared a first interim dividend  of 3.8 pence per share for the six months to 31 March 
2026 (HY25: 3.3pps) which will be payable on 26 June 2026 to ordinary shareholders on the register on 
29 May 2026. The ex-dividend date will be 28 May 2026. 

 
Outlook and guidance 
  
ω Transact is well positioned to continue capturing and growing a strong share of adviser platform 

market net inflows in FY26 and beyond. During HY26, our share of net flows to the adviser platform 
market was c.25%. Additionally, despite ongoing market volatility, we maintain a strong FUD position, 
with average daily FUD for April 2026 at £80.6bn and closing FUD on 30 April 2026 of £81.4bn. 

ω We remain on track to deliver on our guidance that full year cost growth for FY26 and FY27 is limited to 
ŎΦо҈ ǇŜǊ ŀƴƴǳƳΦ LƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ DǊƻǳǇΩǎ Ŏƻǎǘ ƳŀƴŀƎŜƳŜƴǘ ƛƴƛǘƛŀǘƛǾŜǎ ƛǎ ǇǊƻƎǊŜǎǎƛƴƎ ǿŜƭƭΣ ŀƴŘΣ 
as previously guided, we expect the reduction in the rate of FY26 cost increases to be weighted towards 
H2 as the benefits of  initiatives phase through.  

ω ¢ƻ ǎǳǇǇƻǊǘ ¢ǊŀƴǎŀŎǘΩǎ ƳŀǊƪŜǘ-leading proposition, the Group continues to invest in AI and automation 
enhancements. We expect the technology investment to create a more efficient business and support 
profit margin expansion over time. 

ω ¢ƘŜ ŎƻƳōƛƴŀǘƛƻƴ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǊŜǾŜƴǳŜ ƎǊƻǿǘƘ ŦǳƴŘŀƳŜƴǘŀƭǎ ŀƴŘ realising savings from the GroupΩǎ 
cost management initiatives  puts IHP in a strong position to continue to accelerate profit growth and 
enhance profit margin in the coming years, driven by recurring revenue and scale benefits.  
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Financial information  

IHP Group 
 

Half-year to 31 

March 2026  

Half-year to 31 

March 2025 

% Movement 

Total Group revenue £85.8m  £77.2m +11% 

Reported profit before tax  £43.9m £29.8m +47% 

Underlying profit before tax * £43.9m £37.9m +16% 

Reported EPS ς Diluted 10.0p 6.3p +59% 

Underlying EPS* ς Diluted 10.0p 8.8p +14% 

First interim dividend per share  3.8p 3.3p +15% 

 

Transact platform  Half-year ended 31 

March 2026  

Half-year ended 

31 March 2025 

% Movement 

Net inflows * £2.4bn £2.1bn +14% 

Closing FUD*  £77.8bn  £65.9bn +18% 

Average daily FUD*  £77.5bn  £66.3bn +17% 

Transact platform clients * 254,667 241,197 +6% 

* Alternative performance measures (APMs) 

Alex Scott, IHP Group Chief Executive Officer, commented: 

άL ŀƳ ǇƭŜŀǎŜŘ ǘƻ ǊŜǇƻǊǘ ǘƘŀǘ ǘƘŜ DǊƻǳǇ Ƙŀǎ ŘŜƭƛǾŜǊŜŘ ŀ ǎǘǊƻƴƎ ŦƛǊǎǘ ƘŀƭŦ ƻŦ ǘƘŜ ȅŜŀǊΦ ¢ǊŀƴǎŀŎǘ Ƙŀǎ demonstrated 

its resilience and grown its FUD by attracting increased net inflows to the platform, driven by the strength of 

its client service focused proposition and leading proprietary technology.  

With strong net inflows and broadly supportive market movements, average daily FUD rose, driving higher 

revenue. Additionally, the implementation of our cost management programme drove increasing profitability, 

and a PBT margin for the period over 51%. 

The Group continues to make  ongoing improvements to  our proprietary technology proposition , and we are 

delivering on our integrations -focused strategy. Through the development of a new Transact  Application 

Programming Interface  (API), we have enabled greater reliability, richer data  flows , and enhanced 

opportunities for automation.  

We also recognise recent rapid improvements in AI capability. Our investment programme incorporates 

automation and AI opportunities to enhance our proprietary technology platform  and the productivity of the 

DǊƻǳǇΩǎ ǎǳǇǇƻǊǘ ŦǳƴŎǘƛƻƴǎΦ ²Ŝ ƘŀǾŜ ŎƻƳƳŜƴŎŜŘ ŀŎǘƛǾƛǘƛŜǎ ǘƻ ƛƴŎƻǊǇƻǊŀǘŜ !L ŜƴƘŀƴŎŜƳŜƴǘǎ ǘƘǊƻǳƎƘ ǘƘŜ 

DǊƻǳǇΩǎ ŀŎǘƛǾƛǘƛŜǎ ƛƴŎƭǳŘƛƴƎ ǎƻŦǘǿŀǊŜ ŘŜǾŜƭƻǇƳŜƴǘΣ DǊƻǳǇ ǎǳǇǇƻǊǘ ŦǳƴŎǘƛƻƴǎΣ ŀƴŘ ǘƘŜ ¢ǊŀƴǎŀŎǘ ǇƭŀǘŦƻǊƳ 

proposition for clients an d advisers. 

We are also confident in the ability of UK financial advice firms to leverage the productivity benefits of new AI 

tools to expand their businesses. More efficient advice firms can serve a larger client base, which will drive 

growth of assets under advice a nd consequently over time drive growing FUD onto the Transact platform. 

Alongside this however, we are clear in our view that the human relationship element of financial advice will 

remain critical, with AI augmenting but not replacing the trust and accoun tability elements of regulated 

personal financial advice.  

Three core levers drive our earnings growth: enhancements to our market -leading adviser platform 

proposition; our FUD and revenue growth dynamics; and our cost management initiatives. We continue to 

execute on all three levers to grow shareholder returns and we look forward to the second half of the yearΦέ 
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Enquiries  

  

Investors    

Luke Carrivick, Investor Relations Director +44 020 7608 5463 

  

Media  

FGS Global: Mike Turner +44 7775992415 

FGS Global: Chris Sibbald +44 7855955531 

 

Change of Company Secretary 

IntegraFin Holdings plc announces that David Johnson, the current Company Secretary, is stepping down 

effective from 1 June 2026. David will be replaced as Company Secretary by Stephanie Wallace, who is an 

experienced General Counsel and Company Secretary within the financial services sector.  

 

2026 Half year results presentation  

IHP will be hosting an audio webcast presentation at 09:30am on 20 May 2026. This will be available at  
https://brrmedia.news/IHP_HY_26  

A recording of the presentation for playback after the event and the slides accompanying the analyst 

presentation will also be available this morning at https://www.integrafin.co.uk/investors/reports -and-

presentations/   

 

 

 

 

Cautionary Statement 

  
These Interim Results have been prepared in accordance with the requirements of English Company Law and the liabilities of the Directors in connection with 
these Interim Results shall be subject to the limitations and restrictions provided by such law.  
  
¢ƘŜǎŜ LƴǘŜǊƛƳ wŜǎǳƭǘǎ ŀǊŜ ǇǊŜǇŀǊŜŘ ŦƻǊ ŀƴŘ ŀŘŘǊŜǎǎŜŘ ƻƴƭȅ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜƘƻƭŘŜǊǎ ŀǎ ŀ ǿƘƻƭŜ ŀƴŘ ǘƻ ƴƻ ƻǘƘŜǊ ǇŜǊǎƻƴΦ ¢Ƙe Company, its Directors, 
employees, agents or advisers do not accept or assume responsibility to any other person to whom these In terim Results are shown or into whose hands it 
may come, and any such responsibility or liability is expressly disclaimed.  
  
These Interim Results contain forward looking statements, which are unavoidably subject to risk and uncertainty because they relate to events and depend 
upon circumstances that will occur in the future. It is believed that the expectations set out in these  forward -looking statements are reasonable, but they may 
be affected by a wide range of variables which could cause future outcomes to differ from those foreseen. All statements in t hese Interim Results are based 
upon information known to the Company at th e date of this report. Except as required by law, the Company undertakes no obligation to publicly update or 
revise any forward-looking statement, whether as a result of new information, future events or otherwise.   
 
 
 
 
 
 
 
 
 

 

https://brrmedia.news/IHP_HY_26
https://www.integrafin.co.uk/investors/reports-and-presentations/
https://www.integrafin.co.uk/investors/reports-and-presentations/
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Financial review 
 
Headlines 
 

During HY26 ǘƘŜ DǊƻǳǇΩǎ ǇƭŀǘŦƻǊƳ ōǳǎƛƴŜǎǎ ŎƻƴǘƛƴǳŜŘ ǘƻ ŘŜƳƻƴǎǘǊŀǘŜ ǎǘǊƻƴƎ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴ ŀǘǘǊŀŎǘƛƴƎ ŀƴŘ 

retaining advised business. The primary measure of this success was FUD growth, which was up 18% to £77.8 

billion (HY25: £65.9 billion)* as a result of both record gross inflows  and market growth, despite increased 

volatility in global financial markets towards the end of the period. The Group also continued to grow its market 

penetration, with platform clients up 6% at 254,667 (HY25: 241,197)*. 

As a result of the FUD growth, Group revenue increased strongly, up 11% to £85.8 million (HY25: £77.2 million).  

The growth in Group revenue was partly offset by the 4% increase in underlying administrative expense from 

£44.7 million in HY25 to £46.4 million  in HY26, with expense growth in comparison to prior periods slowing as 

a result of the cost management initiatives being implemented. 

Profit before tax of £43.9 million (both statutory and underlying)  rose by 16% compared with HY25 underlying 

profit before tax of £37.9 million* , as a result of the above , and by 47% compared with  HY25 statutory  profit 

before tax of £29.8 million , which included a £7.5 million  impairment of goodwill and other intangible assets.  

Diluted earnings per share (EPS) were 10.0p, compared with HY25 diluted EPS of 6.3p and underlying diluted 

EPS 8.8p*. 

* Alternative performance measures (APMs) are indicated with an asterisk. 

APMs are financial measures which are not defined by IFRS. They are used in order to provide better insight into the performance of the 

Group. Further details are provided in the glossary. 

Operational performance 
 
Platform  

 HY26  
  £bn 

HY25 
£bn 

YE 
2025  

£bn 

Change 
HY  

 % 
Opening FUD 74.2 64.1 64.1 16% 
Inflows* 6.0 5.1 10.1 18% 
Outflows* (3.6) (3.0) (5.7) 20% 

Net flows* 2.4 2.1 4.4 14% 
Market movements 1.2 (0.3) 5.7 -500% 

Closing FUD* 77.8 65.9 74.2 18% 
Average daily FUD for the period* 77.5 66.3 67.9 17% 
Platform clients * 254,667 241,197 246,191 6% 

 
HY26 FUD closed the period up 18% on HY25 at £77.8 billion. 

Net flow performance improved by 1 4% year on year, to £2.4 billion (HY25: £2.1 billion), or 3.2% (HY25: 3.3%) 

of opening FUD, which was 6.4% (HY25: 6.6%) on an annualised basis, driven by growth of net transfers in from 

competitor platforms . 

 

HY26 has seen record levels of gross inflows and strong net flow performance. Advisers have continued to be 

attracted to ǘƘŜ DǊƻǳǇΩǎ ¢ǊŀƴǎŀŎǘ ǇƭŀǘŦƻǊƳ as a result of our proposition, including  market-leading service and 

continued functionality enhancements, resulting in an increase of 18% in gross inflows to £6.0 billion (HY25: 

£5.1 billion).  

Outflows increased 20% to £3.6 billion (HY25: £3.0 billion) with the annualised outflow rate as a percentage of 

FUD, increasing from 9% in HY25 to 10% in HY26. 
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Back-office technology  

At the end of HY26 the number of CURO licence users was 3,393 (HY25: 3,094), an increase of 10%. 

Group financial performance 
 

 
HY26 
Group 

HY26 
*Platform  

HY25 
Group 

HY25 
*Platform  

YE 2025 
Group 

Change HY 
Group 

Change HY 
Platform 

 £m £m £m £m £m % % 
Revenue 85.8 83.2  77.2   74.7  156.8 +11% +11% 
Cost of sales (1.8) (1.3) (1.6)  (1.2)  (3.4) +13% +8% 

Gross profit 
 

84.0 81.9  75.6   73.5  153.4 +11% +11% 

Underlying administrative  
expenses 

(46.4) (44.7) (44.7)  (42.1)  (91.0) 
+4% +6% 

Credit loss allowance on 
financial assets - (0.1) - - - - - 
Non-underlying 
administrative expenses - - (8.1)  -  (9.2) -100% 0% 

Operating profit  37.6 37.1 22.8  31.4  53.2 +65% +18% 
        
Underlying net interest 
income 

4.9 4.7 5.5   4.8   10.6 -11% -2% 

Non-underlying interest 
expense  

- - - - (0.5) - - 

Underlying net gain 
attributable to 
policyholder returns 

1.4 1.4 1.5 1.5 2.4 
 

-7% 
 

-7% 

Non-underlying net gain 
attributable to 
policyholder returns  

- - - - 3.4 
- - 

Profit before tax  43.9 43.2  29.8   37.7  69.1 +47% +15% 
        
Underlying PBT 43.9 43.2 37.9 37.7 75.4 +16% +15% 
Tax on ordinary activities (10.9) (10.3) (8.6)  (6.3)  (17.9) +27% +63% 

Non-underlying tax on 
ordinary activities 

- - - - 0.1 - - 

Profit after tax  33.0 32.9  21.2  31.4  51.3 +56% +5% 

Underlying PAT 33.0 32.9 29.3 31.4 57.5 +13% +5% 
        
EPS ς basic  10.0p - 6.4p - 15.5p +56% - 
EPS ς diluted 10.0p - 6.3p - 15.5p +59% - 
Underlying EPS ς basic  10.0p - 8.8p - 17.4p +14% - 
Underlying EPS - diluted 10.0p - 8.8p - 17.4p +14% - 
        

 
ϝ ¢ƘŜ άtƭŀǘŦƻǊƳέ ŎƻƭǳƳƴǎ ǊŜǇǊŜǎŜƴǘ ǘƘŜ ŀŎǘƛǾƛǘƛŜǎ ŎƻƴŘǳŎǘŜŘ ƻƴ ¢ǊŀƴǎŀŎǘ ŀƴŘ ŜȄŎƭǳŘŜǎ ǘƘŜ ŀŎǘƛǾƛǘƛŜǎ ƻŦ ¢п!Σ ǘƘŜ DǊƻǳǇΩǎ ŀŘǾƛǎer back-

office technology provider.  

The T4A activities are included in the Group column. Platform is equivalent to the investment administration services and ins urance and 
life assurance business segments in note 3. 

 

Revenue 
 

There are two streams of Group revenue: investment platform revenue and back-office technology revenue. 
 
 HY26 HY25 YE 2025 Change HY 
Platform revenue £m £m £m % 
Recurring annual charges 76.4 67.3  138.1 14% 
Recurring wrapper charges 6.0 6.7  12.5 -10% 
Other income 0.8 0.7 1.2 14% 

Total platform revenue 83.2 74.7 151.8 11% 
Back-office technology revenue 2.6 2.5 5.0 4% 

Total revenue 85.8 77.2 156.8 11% 
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Platform revenue 
 
HY26 investment platform revenue increased by £8.5 million to £83.2 million (HY25: £74.7 million). Investment 

platform revenue comprises three elements, 99% (HY25: 99%) of which is from a recurring source. 

Annual charge income (an annual, ad valorem tiered fee on FUD) and wrapper fee income (quarterly fixed 

wrapper fees for certain available tax wrapper types) are recurring. Other income is composed  primarily of 

dealing charges. 

Average daily FUD for the year, arising from the performance of the assets in client portfolios, increased by 

17% in HY26 to £ 77.5 billion (HY25: £66.3 billion). Annual charge income increased 1 4% to £ 76.4 million 

(HY25: £67.3 million). The lower percentage increase in annual charge income in comparison to average FUD 

resulted from a reduction in the blended rate annual charge payable by clients. This naturally occurs as a result 

of a greater proportion of individual client FUD benefits from progressively low er fees as portfolios increase 

in value. 

Recurring wrapper fee income decreased by 10% to £6.0 million (HY25: £6.7 million), with the impact of the 

introduction of a single wrapper fee per pension type within family -linked pensions  in April 2025  more than 

offsetting  the increase in wrapper numbers. 

Other income rose marginally to £0.8 million with HY25 at £0.7 million.  

Back-office technology revenue 
HY26 CURO licence revenue was £2.6 million (HY25: £2.5 million), an increase of 4%. This was driven by an 

increase in recurring revenue from additional CURO user licences. 

 

Administrative expenses  
Administrative expenses increased by £1.7 million (4%) to £46.4 million on an underlying basis, but fell by 

£6.4 million (12%) on a statutory  basis mainly due to the £7.5 million  impairment of goodwill and other 

intangible assets  recognised in HY25. 

 HY26 HY25 YE 2025 Change HY 
 £m £m £m % 

Employee costs 34.2 31.8  65.0 +8% 
Occupancy 0.3  1.3  2.5 -77% 
Regulatory and professional fees 3.7  3.4  7.1 +9% 
Other costs 7.2  6.7  13.5 +7% 
Depreciation and amortisation 1.0 1.5 2.9 -33% 

Underlying administrative expenses 46.4 44.7 91.0 +4% 

Non-underlying expenses -  8.1  9.2 -100% 

Administrative expenses 46.4 52.8 100.2 -12% 

 

 
 

HY26 
No. 

HY25 
No. 

YE 2025 
No. 

Change HY % 

Average headcount 684 672 678 +2% 

Period end headcount 682 675 698 +1% 

 
Employee costs 
Employee costs increased by 8% due to a combination of factors including increased headcount, which grew 

by 2% from an average of 672 in HY25 to an average of 684 in HY26, and providing competitive remuneration 

to our employees, including annual salary reviews which took place in H2 FY25. 

Occupancy costs 
Occupancy costs decreased by £1.0 million  to £0.3 million, following the receipt of  rebates and the release of 

provisions in relation to costs previously recognised on both the new and previous London office.  

Regulatory and professional fees 
Regulatory and professional fees increased by £0.3 million.  

Depreciation and amortisation  
Depreciation and amortisation decreased by £0.5 million  to £1.0  million, driven by lower depreciation of the 

right of use asset on the lease of the new London office compared with the previous office . 
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Other costs 
Other costs increased by £ 0.5 million in HY2 6, predominantly  caused by higher IT costs as a result of the 

continued investment in enhancing the operational performance of the business. 

Non-underlying expenses 
There were no non-underlying expenses in HY26. HY25 non-underlying administrative expenses totalled £8.1 

million, primarily comprising £7.5 million costs relating to an impairment of goodwill and intangible assets 

arising from the T4A acquisition.  

Net gain attributable to policyholder returns  
Tax relief due to shareholders amounted to  £1.4 million in HY26 (HY25: £1.5 million) . This represents the net 

amount arising from gains or losses attributable to policyholder returns, offset by the related policyholder 

charge or credit , as presented in the Statement of Comprehensive Income. The amount arises from life 

ƛƴǎǳǊŀƴŎŜ ŎƻƳǇŀƴȅ ǘŀȄ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ƛǎ ǘƘŜǊŜŦƻǊŜ ǎǳōƧŜŎǘ ǘƻ ǇŜǊƛƻŘ ŜƴŘ ǾŀƭǳŀǘƛƻƴΣ ǿƘƛŎƘ ƛǎ ƛƴƘŜǊŜƴǘƭȅ 

sensitive to market conditions prevailing at the reporting date.   

Tax 
The Group has operations in three tax jurisdictions: the UK, Australia and the Isle of Man. This results in 

profits being subject to tax at three different rates. However, 9 6҈ ƻŦ ǘƘŜ DǊƻǳǇΩǎ profit is earned in the UK. 

Shareholder tax on ordinary activities for the period increased by £2.3 million (27%), to £10.9 million (HY25: 

£8.6 million) due to the increase in taxable profit.  

¢ƘŜ DǊƻǳǇΩǎ ŜŦŦŜŎǘƛǾŜ ǊŀǘŜ ƻŦ ǘŀȄ ƻǾŜǊ ǘƘŜ ǇŜǊƛƻŘ ǿŀǎ н5% (HY25: 29%). The main reason for the fall 

compared to HY25 is that the prior period included impairment of the goodwill and intangible assets r elating 

to the T4A acquisition, which were not allowable expenses for corporation tax purposes.  

The Group tax strategy can be found at: https://www.integrafin.co.uk/ legal -and-regulatory-information/.  

Dividends 
During the six month period to 31 March 2026, IHP paid a second interim dividend of £26.3 million to 

shareholders in respect of financial year 202 5 (second interim dividend in respect of financial year 202 4: 

23.9 million). This was in addition to the first interim dividend of £10. 9 million (first interim dividend in 

respect of financial year 202 4: £10.6 million), which was paid in July 2025. 

In respect of the six months to 31 March 202 6, the Board has declared a first interim dividend of 3.8 pence 

per ordinary share, or £12.6 million (March 2025: 3.3 pence per ordinary share, £10.9 million). This will be 

payable on 26 June 2026 to ordinary shareholders on the register on 29 May 2026. The ex-dividend date will 

be 28 May 2026. 

Consolidated Statement of Financial Position 
 March  

2026 
£m 

September 
2025 

£m 

Change 
% 

Non-current assets 36.0 40.6 -11% 
Current assets 316.6 290.7 +9% 
Current liabilities (54.1) (43.2) +25% 
Non-current liabilities  (66.2) (63.2) +5% 

 232.3 224.9 +3% 
Policyholder assets and liabilities     
Cash held for the benefit of policyholders  2,237.7 1,895.0 +18% 
Investments held for the benefit of policyholders  33,189.0 31,849.9 +4% 
Liabilities for linked investment contracts  (35,426.7)  (33,744.9) +5% 

 - - - 
Net Assets 232.3 224.9 +3% 
    
Share capital 3.3 3.3 - 
Share based payment reserve 5.3 4.7 +13% 
Employee Benefit Trust reserve (3.7) (3.6) +3% 
Other reserves 5.6 5.4 +4% 
Profit or loss account  221.8 215.1 +3% 

Total equity  232.3 224.9 +3% 
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Net assets increased 3%, or £7.4 million, in the period to £232.3 million, and the material movements on the 

Consolidated Statement of Financial Position were as follows:  

 

Non-current assets 
Non-current assets have decreased due to investments  moving to current assets as they matured within one 

year of the reporting date, and the depreciation of Property, Plant and Equipment and Right of Use assets. 

Current assets 
Current assets increased by 9%, or £25.9 million, during the period to £316.6 million. This was as a result of 

the cash flows generated from operating activities, some of which have subsequently been invested in gilts.  

Current liabilities  
Current liabilities increased by 25%, or £10.9 million, during the period to £54.1 million. This was largely due 

to an increase in the current provision relating to  IntegraLife UK Ltd (ILUK) policyholder reserves. 

Non-current liabilities  
Non-current liabilities increased by 5%, or £3.0 million, during the period to £66.2 million. This was largely due 

to an increase in the ILUK policyholder deferred tax liability . 

Policyholder assets and liabilities  
ILUK and IntegraLife International Ltd  (ILInt) write only unit -linked insurance policies. They match the assets 

and liabilities of their linked policies such that, in their own individual statements of financial position, these 

items always net off exactly. These line items are required to be shown un der IFRS in the Interim Condensed 

Consolidated Statement of Comprehensive Income, the Interim Condensed Consolidated Statement of 

Financial Position and the Interim Condensed Consolidated Statement of Cash Flows but have zero net effect. 

Cash and investments held for the benefit of ILUK and ILInt policyholders have risen to £ 35,426.7 million 

(September 2025: £33,744.9 million). This increase of 5% is entirely consistent with the rise in total FUD on 

the investment platform.  

Capital 

Integrafin Financial Arrangements Ltd (IFAL)  is subject to Investment Firms Prudential Regime (IFPR) 

regulatory capital and liquidity rules. These prudential rules require the calculation of capital requirements 

ǊŜŦƭŜŎǘƛƴƎ άY ŦŀŎǘƻǊέ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƘŀǘ ŎƻǾŜǊ ǇƻǘŜƴǘƛŀƭ ƘŀǊƳǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ōǳǎƛƴŜǎǎ ŀŎǘƛvities. The K factors 

are calculated using formulae for assets and  cash under administration and client orders handled.   

The regulatory capital requirements and resources in ILUK and ILInt are calculated by reference to economic 

capital -based regimes, which are Solvency UK for ILUK and the Isle of Man Risk-Based Capital Regime for ILInt.  

Each of the regulated entities maintains a healthy surplus of regulatory capital over their requirement, as 

shown in the below tables: 

Regulatory capital as at 31 March 2026 
 Regulatory capital 

requirements  
£m 

Regulatory capital 
resources 

£m 

Regulatory cover 
% 

IFAL 77.6 101.7 131 
ILUK 246.0 334.6 136 
ILInt 34.4 55.4 161 

 

Regulatory capital as at 30 September 2025 
 Regulatory capital 

requirements  
£m 

Regulatory capital 
resources 

£m 

Regulatory cover 
% 

IFAL 70.5 90.1 128 
ILUK 244.8 326.4 133 
ILInt 32.5 54.6 168 

Liquidity  
¢ƘŜ DǊƻǳǇ ƘƻƭŘǎ ƭƛǉǳƛŘ ŀǎǎŜǘǎ ƛƴ ǘƘŜ ŦƻǊƳ ƻŦ ŎŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ŀƴŘ ¦Y DƻǾŜǊƴƳŜƴǘ ǎŜŎǳǊƛǘƛŜǎ όΨ¦Y 

ƎƛƭǘǎΩύΣ ǘƘŜ ƳŀƧƻǊƛǘȅ ƻŦ ǿƘƛŎƘ ŀǊŜ ŀǾŀƛƭŀōƭŜ ǿƛǘƘ ƛƳƳŜŘƛŀǘŜ ŜŦŦŜŎǘΦ  
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The main uses of liquid assets include:  

Á holdings for regulatory and operational purposes, including risk appetite; and  

Á coverage of policyholder returns in the life insurance businesses.  

The liquidity buffer, which allows the Group to operate without triggering internal risk appetites, having 

sufficient capacity to manage potential future changes to regulatory capital requirements, and managing the 

timing  of intra-group dividend payments from subsidiaries to the group company, has increased by £2.1 

million during the first six month s of the financial year. 

 March 
2026 

£m 

September 
2025 

£m 

Total Group consolidated cash and cash 
equivalents and UK gilts* 281.5 263.8 
Less: Group cash and cash equivalents and UK 
gilts held for regulatory and operational purposes  (154.4) (133.7) 
Less: foreseeable dividend (12.6) (26.5) 
Less: coverage of policyholder returns in the life insurance 
companies (79.8) (69.9) 

Liquidity buffer  34.7 33.7 

IHP company liquidity 21.0 21.4 
 

*Differs from the balances per the DǊƻǳǇΩǎ Interim Condensed Statement of Financial Position due to the exclusion of cash held by ILInt 

for bonds awaiting approval of £9.2 million  (September 2025: £7.0 million). These balances can be found in note 18 to the condensed 

financial statements .  

Euan Marshall 

 

 

 

Chief Financial Officer 

19 May 2026  
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5ƛǊŜŎǘƻǊǎΩ responsibilities  statement  
 

The Directors are responsible for preparing the condensed consolidated financial statements in accordance 

ǿƛǘƘ ŀǇǇƭƛŎŀōƭŜ ƭŀǿ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎΦ ! ƭƛǎǘ ƻŦ ŎǳǊǊŜƴǘ ŘƛǊŜŎǘƻǊǎ ƛǎ ƳŀƛƴǘŀƛƴŜŘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ǿŜōǎƛǘŜΥ 

https://www.integrafin.co.uk.  

The Directors confirm that, to the best of their knowledge, the condensed consolidated financial statements 
have been prepared in accordance with UK adopted International Accounting Standard 34, and give a true and 
fair view of the assets, liabilities, financial position and profit or loss of the issuer, or the undertakings included 

in the consolidation as a whole as required by DTR 4.2.4 R. a 

The Directors further confirm that the interim management report include s a fair review of the information 
required by DTR 4.2.7R and DTR 4.2.8R, namely: 
 

¶ an indication of important events that have occurred during the first six months of the financial year and 
their impact on the condensed set of consolidated financial statements, and a description of the principal 
risks and uncertainties for the remaining six months of the financial year; and  

¶ material related -party transactions in the first six months and any material changes in the related party 
transactions described in the last Annual Report.  

 
 
By Order of the Board 
 

 

 

 

Euan Marshall 

Director 

 

Registered Office 

4th Floor, 2 Gresham Street 

London 

EC2V 7AD 

 

19 May 2026 
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INDEPENDENT REVIEW REPORT TO INTEGRAFIN HOLDINGS PLC  

 

Conclusion  

²Ŝ ƘŀǾŜ ōŜŜƴ ŜƴƎŀƎŜŘ ōȅ LƴǘŜƎǊŀCƛƴ IƻƭŘƛƴƎǎ ǇƭŎ όǘƘŜ Ψ/ƻƳǇŀƴȅΩύ ǘƻ ǊŜǾƛŜǿ ǘƘŜ ŎƻƴŘŜƴǎŜŘ ǎŜǘ ƻŦ ŦƛƴŀƴŎƛŀƭ 

statements in the half -yearly financial report for the six months ended 31 March 2026 which comprises the 

Interim Condensed Consolidated Statement of Comprehensive Income, the Interim Condensed Consolidated 

Statement of Financial Position, the Interim Condensed Consolidated Statement of Cash Flows, the Interim 

Condensed Consolidated Statement of Changes in Equity and the related notes 1 to 23. We have read the 

other information contained in the half yearly financial report and considered whether it contains any 

apparent misstatements or material inconsistencies with the information in the condensed set of financial 

statements.  

Based on our review, nothing has come to our attention that causes us to believe that the condensed set of 

financial statements in the half -yearly financial report for the six months ended 31 March 2026 is not 

prepared, in all material respects, in accordance with UK adopted International Accounting Standard 34 and 

ǘƘŜ 5ƛǎŎƭƻǎǳǊŜ DǳƛŘŀƴŎŜ ŀƴŘ ¢ǊŀƴǎǇŀǊŜƴŎȅ wǳƭŜǎ ƻŦ ǘƘŜ ¦ƴƛǘŜŘ YƛƴƎŘƻƳΩǎ CƛƴŀƴŎƛŀƭ /ƻƴŘǳŎǘ !ǳǘƘƻǊƛǘȅΦ 

Basis for Conclusion  

We conducted our review in accordance with International Standard on Review Engagements 2410 (UK) 

"Review of Interim Financial Information Performed by the Independent Auditor of the Entity" (ISRE) issued 

by the Financial Reporting Council. A review of interim financial information 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 accorda nce with 

International Standards on Auditing (UK) 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. 

As disclosed in note 1, the annual financial statements of the Company are prepared in accordance with UK 

adopted international accounting standards. The condensed set of financial statements included in this half -

yearly financial report has been prepared in accordance with UK adopted International Accounting Standard 

опΣ άLƴǘŜǊƛƳ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎέΦ 

Conclusions Relating to Going Concern  

Based on our review procedures, which are less extensive than those performed in an audit as described in 

the Basis for Conclusion section of this report, nothing has come to our attention to suggest that 

management have inappropriately adopted the going concern basis of accounting or that management have 

identified material uncertainties relating to going concern that are not appropriately disclosed.  

This conclusion is based on the review procedures performed in accordance with this ISRE, however future 

events or conditions may cause the entity to cease to continue as a going concern.  

Responsibilities of the directors  

The directors are responsible for preparing the half -yearly financial report in accordance with the Disclosure 

Guidance and Transparency Rules of the United Kingdom's Financial Conduct Authority.  

In preparing the half-ȅŜŀǊƭȅ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘΣ ǘƘŜ ŘƛǊŜŎǘƻǊǎ ŀǊŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŀǎǎŜǎǎƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ 

to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 

going concern basis of accounting unl ess the directors either intend to liquidate the Company o r to cease 

operations, or have no realistic alternative but to do so.  

!ǳŘƛǘƻǊΩǎ wŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŦƻǊ ǘƘŜ ǊŜǾƛŜǿ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ  

In reviewing the half-yearly report, we are responsible for expressing to the Company a conclusion on the 

condensed set of financial statements in the half -yearly financial report. Our conclusion, including our 
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Conclusions Relating to Going Concern, are based on procedures that are less extensive than audit 

procedures, as described in the Basis for Conclusion paragraph of this report.  

Use of our report  

This report is made solely to the Company in accordance with guidance contained in International Standard 

ƻƴ wŜǾƛŜǿ 9ƴƎŀƎŜƳŜƴǘǎ нпмл ό¦Yύ άwŜǾƛŜǿ ƻŦ LƴǘŜǊƛƳ CƛƴŀƴŎƛŀƭ LƴŦƻǊƳŀǘƛƻƴ tŜǊŦƻǊƳŜŘ ōȅ ǘƘŜ LƴŘŜǇŜƴŘŜƴǘ 

!ǳŘƛǘƻǊ ƻŦ ǘƘŜ 9ƴǘƛǘȅέ ƛǎǎǳŜŘ ōȅ ǘƘŜ CƛƴŀƴŎƛŀƭ weporting Council. To the fullest extent permitted by law, we do 

not accept or assume responsibility to anyone other than the company, for our work, for this report, or for the 

conclusions we have formed.  

 

 

Ernst & Young LLP 

Edinburgh 

Date: 19 May 2026 
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Interim  condensed consolidated statement of comprehensive income 
 

  
Note 

Six months to  
31 March 2026 

Unaudited 

Six months to  
31 March 2025 

Unaudited 
  £m £m 

Revenue 3 85.8 77.2 
Cost of sales  (1.8) (1.6) 

Gross profit   84.0 75.6 

    

Expenses    
Administrative expenses  4 (46.4) (52.8) 

Operating profit   37.6 22.8 

    

Interest income using the effective interest method   4.4 5.6 
Other interest and similar income   1.1 - 
Interest expense  (0.6) (0.1) 
    

Net policyholder returns     

Net gain/(loss)  attributable to policyholder returns   13.7 (1.1) 

Change in investment contract liabilities   (628.6) 104.7 
Fee and commission expenses  (138.6) (121.5) 
Policyholder investment returns  5 767.2 16.8 

Net gain/(loss)  attributable to policyholder returns   13.7 (1.1) 

    

Profit on ordinary activities before taxation 
attributable to policyholders and shareholders  

 56.2 27.2 

    

Policyholder tax (charge)/credit   (12.3) 2.6 

Profit on ordinary activities before taxation 
attributable to shareholders  

 43.9 29.8 

    

Total tax attributable to shareholder and policyholder 
returns 

 (23.2) (6.0) 

Less/(add back) : tax attributable to policyholder 
returns 

 12.3 (2.6) 

Shareholder tax on profit on ordinary activities   (10.9) (8.6) 
    

Profit for the period   33.0 21.2 
    
Other comprehensive gain/( loss)    
Exchange gain/( loss) arising on translation of foreign 
operations 

 0.2 (0.2) 

Total other comprehensive gain/( loss) for the period   0.2 (0.2) 
    
Total comprehensive income for the period   33.2 21.0 

    
Earnings per share    
Ordinary shares ς basic  6 10.0p 6.4p 
Ordinary shares ς diluted 6 10.0p 6.3p 

 

All activities of the Group are classed as continuing.  
 

Notes 1 to 23 form part of these Financial Statements.    
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Interim  condensed consolidated statement of f inancial position  
    
  31 March 30 September 
 

Note 
2026 

Unaudited 
2025 

Audited 
  £m £m 

Non-current assets     
Investments   - 2.5 
Loans receivable   4.7 5.9 
Intangible assets  9 13.2 13.2 
Property, plant and equipment  5.0 5.4 
Right-of-use assets 10 12.3 12.9 
Deferred tax asset 8 0.8 0.7 

  36.0 40.6 
Current assets    
Investments  11 31.9 24.5 
Prepayments and accrued income 17 21.1 20.2 
Trade and other receivables  1.9 2.0 
Current tax asset  2.8 0.1 
Cash and cash equivalents 15 258.9 243.9 

  316.6 290.7 
Current liabilities     
Trade and other payables 18 26.5 25.5 
Provisions  12 26.4 16.8 
Lease liabilities  1.2 0.9 

  54.1 43.2 
Non-current liabilities     
Provisions  12 0.5 1.1 
Lease liabilities  12.0 12.1 
Deferred tax liabilities  8 53.7 50.0 

  66.2 63.2 
Policyholder assets and liabilities     
Cash held for the benefit of policyholders  16 2,237.7 1,895.0 
Investments held for the benefit of policyholders  13 33,189.0 31,849.9 
Liabilities for linked investment contracts  14 (35,426.7) (33,744.9) 

    
Net assets  232.3 224.9 

    
Equity    

Called up equity share capital  3.3 3.3 
Share-based payment reserve  5.3 4.7 
Employee Benefit Trust reserve  (3.7) (3.6) 
Foreign exchange reserve  (0.1) (0.3) 
Non-distributable reserves   5.7 5.7 
Retained earnings  221.8 215.1 

Total equity   232.3 224.9 

 
These interim condensed consolidated financial statements were approved by the Board of Directors on 19 
May 2026 and are signed on their behalf by: 
 

 

 

 

 

Euan Marshall, Director 

Company Registration Number: 08860879 

 

Notes 1 to 23 form part of these Financial Statements.    
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Interim  condensed consolidated statement of cash flows 
   
 Six months to  

31 March 2026 
Unaudited 

Six months to  
31 March 2025 

Unaudited 
 £m £m 
Cash flows from operating activities    
Profit on ordinary activities before taxation attributable to 
policyholders and shareholders 

56.2 27.2 

   
Adjustments for non -cash movements:    
Amortisation and depreciation  1.0 1.5 
Share-based payment charge 2.2 1.3 
Interest charged on lease  0.6 0.1 
Increase in provisions 9.0 10.2 
Impairment of goodwill and intangible assets  - 7.5 
   
Adjustments for cash affecting investing and financing 
activities:    
Interest on cash and loans (5.5) (5.6) 
   
Adjustments for statement of financial position movements:    
Increase in trade and other receivables, and prepayments and 
accrued income  (0.8) - 
Increase in trade and other payables 1.0 4.7 
   
Adjustments for policyholder balances:    
Increase in investments held for the benefit of policyholders  (1,339.1) (728.9) 
Increase in liabilities for linked investment contracts  1,681.8 896.4 
Decrease in policyholder tax recoverable (12.8) (9.9) 

Cash generated from operations  393.6 204.5  

   
Income tax paid (9.5) (4.0) 

Interest paid on lease liabilities  (0.3) (0.1) 

Net cash flows generated from operating activities  383.8 
 

200.4 
 

   
Investing activities    
Acquisition of property, plant and equipment  - (0.7) 
Purchase of investments  (20.0) (15.0) 
Redemption of investments  15.1 - 
Decrease in loans 1.2 0.6 
Interest on cash, loans and investments held 5.5 5.3 

Net cash flows  generated from /  (used in) investing activities  1.8 (9.8)  
   
Financing activities    
Purchase of own shares in Employee Benefit Trust (0.5) (0.5) 
Purchase of shares for share scheme awards (1.2) (1.2) 
Equity dividends paid (26.3) (23.9) 
Payment of principal portion of lease liabilities  (0.1) (1.6) 

Net cash used in financing activities  (28.1) (27.2)  
   
Net increase in cash and cash equivalents  357.5 163.4 
Cash and cash equivalents at beginning of period 2,138.9 1,866.9 
Exchange gain/(loss) on cash and cash equivalents 0.2 (0.2) 

Cash and cash equivalents at end of period  2,496.6  2,030.1  
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Interim condensed consolidated statement of cash flows (continued)  
 

Cash and cash equivalents 258.9 239.8 
Cash held for the benefit of policyholders  2,237.7 1,790.3 

Cash and cash equivalents 2,496.6 2,030.1 

   
Notes 1 to 23 form part of these Financial Statements.    
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Interim  condensed consolidated statement of changes in equity  
       

 

Called up 
equity 
share 

capital  

Non-
distributable  

insurance and 
foreign 

exchange 
reserves 

Share-based 
payment 
reserve 

Employee 
Benefit Trust  

reserve 
Retained 
earnings Total equity  

 £m £m £m £m £m £m 
       

Balance at 1 October 2024 3.3 5.6 4.1 (3.3) 198.6 208.3 

Comprehensive income for the year:        
Profit for the year - - - - 21.2 21.2 
Movement in currency translation - (0.2) - - - (0.2) 

Total comprehensive income for the 
year 

- (0.2) - - 21.2 21.0 

Share-based payment expense - - 1.3 - - 1.3 
Settlement of share-based payment - - (1.3) - - (1.3) 
Purchase of own shares in EBT - - - (0.5) - (0.5) 
Exercised share options - - - 0.1 - 0.1 
Other movements  - - - - 0.1 0.1 
Distributions to owners - Dividends paid  - - - - (23.9) (23.9) 

Balance at 31 March 2025 
(unaudited)  

3.3 5.4 4.1 (3.7) 196.0 205.1 

       

Balance at 1 October 2025 3.3 5.4 4.7 (3.6) 215.1 224.9 

Comprehensive income for the year:        
Profit for the year - - - - 33.0 33.0 
Movement in currency translation - 0.2 - - - 0.2 

Total comprehensive income for the 
year 

- 0.2 - - 33.0 33.2 

Share-based payment expense - - 2.2 - - 2.2 
Settlement of share-based payment - - (1.6) - - (1.6) 
Purchase of own shares in EBT - - - (0.5) - (0.5) 
Exercised share options - - - 0.4 - 0.4 
Distributions to owners - Dividends paid  - - - - (26.3) (26.3) 

Balance at 31 March 2026 
(unaudited)  

3.3 5.6 5.3 (3.7) 221.8 232.3 

 

Notes 1 to 23 form part of these Financial Statements.    
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Notes to the Financial Statements (unaudited)  
 

1. Basis of preparation 
 

The interim condensed consolidated financial statements  (financial statements)  have been prepared in 
accordance with UK adopted International Accounting Standard 34  and the Disclosure Guidance and 
¢ǊŀƴǎǇŀǊŜƴŎȅ wǳƭŜǎ όǘƘŜ 5¢wύ ƻŦ ǘƘŜ ¦YΩǎ CƛƴŀƴŎƛŀƭ /ƻƴŘǳŎǘ !ǳǘƘƻǊƛǘȅ όǘƘŜ ¦Y C/!ύΦ  
 
The set of financial statements has been prepared by applying the accounting policies and presentation that 
were applied in the preparation of the Group's published consolidated financial statements for the year ended 
30 September 2025, which were prepared in accordance with UK-adopted International Accounting Standards 
(IASs). 
 
The financial information contained in these financial statements are unaudited and do not constitute 
statutory accounts within the meaning of Section 434 of the Companies Act 2006. The information has been 
ǊŜǾƛŜǿŜŘ ōȅ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŀǳŘƛǘƻǊΣ 9Ǌƴǎǘ ϧ ¸ƻǳƴƎ LLP, and their report is presented on pages 11-12. 
 
The comparative financial information for the year ended 30  September 2025 in this interim report constitute 
statutory accounts for that year.  
 
The statutory accounts for 30 September 202 5 have been delivered to the Registrar of Companies. The 
ŀǳŘƛǘƻǊΩǎ ǊŜǇƻǊǘ ƻƴ ǘƘƻǎŜ ŀŎŎƻǳƴǘǎ ǿŀǎ ǳƴǉǳŀƭƛŦƛŜŘΣ ŘƛŘ ƴƻǘ ŘǊŀǿ ŀǘǘŜƴǘƛƻƴ ǘƻ ŀƴȅ ƳŀǘǘŜǊǎ ōȅ ǿŀȅ ƻŦ ŜƳǇƘŀǎƛǎΣ 
and did not contain a statement under 498(2) or 498(3) of the Companies Act 2006.  
 
These financial statements should be read in conjunction with the Annual Report and Accounts for the year 
ended 30 September 202 5Φ ¢ƘŜ DǊƻǳǇΩǎ ŀŎŎƻǳƴǘƛƴƎ ǇƻƭƛŎƛŜǎΣ ŀǊŜŀǎ ƻŦ ǎƛƎƴƛŦƛŎŀƴǘ ƧǳŘƎŜƳŜƴǘ ŀƴŘ ǘƘŜ ƪŜȅ 
sources of estimation uncertainty are consistent with those applied to the consolidated financial statements 
as at, and for, the year ended 30 September 2025. 
 
Going Concern 
 
The financial statements have been prepared on a going concern basis, following an assessment by the board. 

 
Going concern is assessed over the 12  month period from when the Interim Results are approved, and the 
board has concluded that the Group has adequate resources , liquidity and capital  to continue in operational 
existence for  at least this period . This is supported by: 
 

¶ The current financial position of the Group; 

o The Group maintains a conservative balance sheet and manages and monitors solvency and liquidity 
on an ongoing basis, ensuring that it has sufficient financial resources for the foreseeable future.  

o As at 31 March 202 6, the Group had £258.9 million of shareholder cash  and cash equivalents and 
£31.7 million gilt investments on the Interim Condensed Consolidated Statement of Financial Position, 
demonstrating that liquidity remains strong.  

¶ Detailed cash flow and working capital projections. 

¶ Stress testing of liquidity, profitability and regulatory capital, taking account of principal risks and 

possible adverse changes in both the economic and geopolitical climate. These scenarios provide 

assurance that the Group has sufficient capital and liquidity to operate under stressed conditions. 

²ƘŜƴ ƳŀƪƛƴƎ ǘƘƛǎ ŀǎǎŜǎǎƳŜƴǘΣ ǘƘŜ ōƻŀǊŘ Ƙŀǎ ǘŀƪŜƴ ƛƴǘƻ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ōƻǘƘ ǘƘŜ DǊƻǳǇΩǎ ŎǳǊǊŜƴǘ ǇŜǊŦƻǊƳŀƴŎŜ 
and the future outlook, including political and geopolitical instability, and the high degree of unpredictability 
affecting global markets  and economies around the world . The environment remains challenging, but our 
financial and operational performance has been positive throughoutΣ ŀƴŘ ǘƘŜ DǊƻǳǇΩǎ ŦǳƴŘŀƳŜƴǘŀƭǎ ǊŜƳŀƛƴ 
strong.  
 
Stress and scenario testing has been carried out, in order to understand the potential financial impacts of severe, 
yet plausible, scenarios on the Group. This assessment incorporated a number of stress tests covering a broad 
range of scenarios, including a cyber attack, system and process failures, depressed markets, and climate -
related impacts. 
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Having conducted detailed cash flow and working capital projections, and stress-tested liquidity, profitability and 
regulatory capital; taking account of the economic challenges mentioned above; the board is satisfied that the 
Group is well placed to manage its business risks. The board is also satisfied that it will be able to operate within 
the regulatory capital limits imposed by the Financial Conduct Authority (FCA), Prudential Regulation Authority 
(PRA), and Isle of Man Financial Services Authority (IoM FSA). 
 
The board has concluded that the Group has adequate resources to continue its operations, including operating 
in surplus of the regulatory capital and liquidity requirements imposed by regulators, for a period of at least 12 
months from the date this Interim Report is approved. For this reason, they have adopted the going concern basis 
for the preparation of the financial statements.  
 
Changes to International Reporting Standards  

 
Interpretations and standards which became effective during the year 

 
The following amendment and interpretation became effective during the period. Its adoption has not had any 
significant impact on the Group. 

 
Amendments to  
IAS 21 

Lack of 
Exchangeability 

The amendments to IAS 21 clarify how to  
determine an exchange rate when a currency 
cannot be exchanged into another due to 
restrictions. Entities  must estimate a spot  rate 
that reflects an orderly  transaction  under 
prevailing conditions and disclose  related 
judgements and impacts.  

1 January 
2025 
 

 
Interpretations and standards in issue but not yet effective  

 
The following new standards and amendments are in issue but not yet effective. The Group has not early adopted 
any standard, interpretation or amendment that has been issued but is not yet effective and does not expect 
these to have a material impact on the financial statements of the Group based on the assessment performed. 

 

While the introduction of IFRS 18 will give rise to presentational changes, there are no changes to 

the underlying numbers and accounting principles. The Group has performed an initial assessment 

and will continue to monitor developments ahead of implementation.  

 

IFRS 18 Presentation and 
Disclosures in 
Financial 
Statements 

IFRS 18 replaces most of IAS 1 and 
introduces a new income statement  
structure with mandatory  subtotals and 
categories (Operating, Investing, Financing). 
It also requires disclosure and reconciliation  
of management -defined performance 
measures and enhances 
aggregation/disaggregation principles  for 
clearer presentation. 

1 January 
2027 

IFRS 19 Subsidiaries 
without Public  
Accountability:  
Disclosures 

IFRS 19 introduces an optional reduced-
disclosure framework for subsidiaries  
without public accountability  that apply full 
IFRS recognition and measurement, aiming 
to cut reporting costs while  maintaining 
useful information for  users. 

1 January 
2027 

IFRS 9 and IFRS 
7 

Amendments to  
the Classification  
and 
Measurement 
of Financial 
Instruments  

The amendments refine IFRS 9 and IFRS 7 
by clarifying how to classify  financial assets 
with ESG-linked or contingent  features, 
updating derecognition rules for  electronic 
settlements, and introducing new 
disclosure requirements  to improve 
consistency and transparency. 

1 January 
2026 
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2. Financial instruments 
 

(i) Principal financial instruments  

The principal financial instruments, from which financial instrument risk arises, are as follows:  
 

¶ Trade and other receivables 

¶ Accrued fees 

¶ Investments ς gilts  

¶ Investments - listed shares and securities 

¶ Trade and other payables 

¶ Funds held for bonds pending approval 

¶ Loans receivable 

¶ Policyholder balances of investments and cash  

¶ Liabilities  for linked investment contracts  

¶ Cash and cash equivalents ς instant access and notice accounts  

¶ Cash and cash equivalents ς money market funds 
 

(ii)  Financial instruments measured at fair value  and amortised cost  

Financial assets and liabilities have been classified into categories that determine their basis of 
measurement. For items measured at fair value,  their changes in fair value are recognised in the Interim 
Condensed Consolidated Statement of Comprehensive Income.  
 
The following tables show the carrying values of assets and liabilities for each of these categories for the 
Group: 

 

Financial assets: 
 

Fair value through profit or loss  Amortised cost  

 
31 March  

2026 
30 September  

2025 
31 March  

2026 
30 September 

2025 
 £m £m £m £m 

Cash and cash equivalents ς instant access and notice 
accounts  - - 217.6 196.5 

Cash and cash equivalents ς money market funds  41.3 47.4 - - 
Cash held for the benefit of policyholders  - - 2,237.7 1,895.0 
Investments - listed shares and securities  0.2 0.1 - - 
Investments ς gilts  ς current  - - 31.7 24.4 
Investments ς gilts ς non-current -   2.5 
Loans receivable - - 4.7 5.9 
Accrued income - - 16.2 15.0 
Trade and other receivables - - 1.9 2.0 
Investments held for the policyholders  33,189.0 31,849.9 - - 

Total financial assets  33,230.5 31,897.4 2,509.8 2,141.3 

   

 
31 March 

2026 
30 September 

2025 
Assets which are not financial instruments   £m £m 
Prepayments   4.9 5.2 
Current tax asset   2.8 0.1 

   7.7 5.3 

     

 
Financial liabilities:  

 Fair value through profit or loss  Amortised cost  

 
31 March  

2026 
30 September  

2025 
31 March  

2026 
30 September 

2025 
     

Trade payables - - 2.8 1.4 
Lease liabilities - - 13.2 13.0 
Other payables - - 1.4 1.3 
Funds held for bonds pending approval - - 9.2 7.0 
Liabilities for linked investments contracts  33,189.0 31,849.9 2,237.7 1,895.0 

Total financial liabilities  33,189.0 31,849.9  2,264.3 1,917.7  

 

   
31 March 

2026 
30 September 

2025 
Liabilities which are not financial instruments   £m £m 
Accruals and deferred income    6.8 11.0 
PAYE and other taxation   3.1 2.9 
Other payables ς due to HMRC   3.2 1.9 

   13.1 15.8 
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(iii)  Financial instruments not measured at fair value  

Financial instruments not measured at fair value include cash and cash equivalents (excluding money market 
funds) , cash held for policyholders,  accrued income, investments held in gilts, loans, leases, trade and other 
receivables and trade and other payables . Due to their short -term nature and/or expected credit losses 
recognised, the carrying value of these financial instruments approximates their fair value.  
 
(iv)  Financial instruments measured at fair value ς fair value hierarchy  

The table below classifies financial instruments that are recognised on the Interim Condensed Consolidated 
Statement of Financial Position at fair value in a hierarchy that is based on significance of the inputs used in 
making the measurements.  
 
The following table shows the three levels of the fair value hierarchy:  
  

¶ Level 1: quoted prices (unadjusted) in active markets for identical instruments;  

¶ Level 2: instruments which are not actively traded but provide regular observable prices; and 

¶ Level 3: inputs that are based on Level 1 or Level 2 data, but for which the last known price is over a 
year old (unobservable inputs). 

 
¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎƘƻǿǎ ǘƘŜ DǊƻǳǇΩǎ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎ ƳŜŀǎǳǊŜŘ ŀǘ ŦŀƛǊ ǾŀƭǳŜ ŀƴŘ ǎǇƭƛǘ ƛƴǘƻ ǘƘŜ ǘƘǊŜŜ 
levels:  
 
At 31 March 2026 
  Level 1 Level 2 Level 3 Total  

Assets £m £m £m £m 
Term deposits   169.8   -     -     169.8  
Investments and securities   1,099.8   208.5   0.1   1,308.4  
Bonds and other fixed-income securities   28.5   0.1   -     28.6  
Holdings in collective investment schemes   31,561.6   120.3   0.3   31,682.2  

1 Investments held for the benefit of 
policyholders  

32,859.7  328.9  0.4  33,189.0  

Cash and cash equivalents - money market 
funds 

41.3 - - 41.3 

Investments - listed shares and securities  0.2 - - 0.2 

Total  32,901.2 328.9  0.4  33,230.5  

 

 Level 1 Level 2 Level 3 Total  
Liabilities  £m £m £m £m 
Liabilities for linked investment contracts  32,859.7  328.9  0.4  33,189.0  

Total  32,859.7  328.9  0.4  33,189.0  

 

At 30 September 202 5 
 Level 1 Level 2 Level 3 Total  

Assets  £m £m £m £m 
Term deposits  158.7 - - 158.7 
Investments and securities  1,090.8 207.2 0.4 1,298.4 
Bonds and other fixed-income securities  26.4 0.1 - 26.5 
Holdings in collective investment schemes  30,322.0 43.0 1.3 30,366.3 

Investments held for the benefit of the 
policyholders  

31,597.9 250.3 1.7 31,849.9 

Cash and cash equivalents ς money market 
funds  

47.4 - - 47.4 

Investments ς listed shares and securities  0.1 - - 0.1 
Total  31,645.4 250.3 1.7 31,897.4 

 
 Level 1 Level 2 Level 3 Total  

Liabilities   £m £m £m £m 
Liabilities for linked investment contracts  31,597.9 250.3 1.7 31,849.9 

Total  31,597.9  250.3  1.7 31,849.9  
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Level 1 valuation methodology  
 
Financial instruments included in Level 1 are measured at fair value using quoted mid prices that are available 
at the reporting date and are traded in active markets. These  are mainly open-ended investment companies 
(OEICs), unit trusts, investment trusts  and exchange traded funds. 
 
The price is sourced from our third party provider, who source s this directly from the  stock exchange or 
obtains the price directly from the fund manager.  
 
Level 2 valuation methodology  
 
Financial instruments included in Level 2 are measured at fair value using observable  mid prices  traded in 
markets that have been assessed as not active but which provide regular observable prices. These are mainly 
Structured products and OEICs. 
 
The price is sourced from the structured product provider or from our 3rd party provider, who obtain the price 
directly from the fund manager.  
 
Level 3 valuation methodology  

 
Financial instruments included in Level 3 are measured at fair value using the last known price and for which 
the price is over a year old. These are mainly OEICs and Unit Trusts. These instruments have unobservable 
inputs as the current observable market information is no longer available. Where these instruments arise 
management will value them based on the last known observable market price or other relevant information , 
including consideration of the length of time elapsed since the last observable mark et price. These factors 
may result in the last known price being adjusted by management, where it is considered prudent to do so.  
 
The prices are sourced as noted in level 1 and level 2 above. 
 
For the purposes of identifying level 3 instruments, unobservable inputs means that current observable 
market information is no longer available. Where these instruments arise management will value them based 
on the last known observable market price  or other relevant information . No other valuation techniques are 
applied. 
 
Level 3 sensitivity to changes in unobservable measurements  
 
For financial instruments assessed as Level 3, based on its review of the prices used, the Group believes that 
any change to the unobservable inputs used to measure fair value would not result in a significantly higher 
or lower fair value measurement  at 31 March 202 6, and therefore would not have a material impact on its 
reported results.  
 
Review of prices  
 
As part of its pricing process, the Group regularly reviews whether each instrument can be valued using a 
quoted price and if it trades on an active market, based on available market data and the specific 
circumstances of each market and instrument.  
 
The Group regularly assesses instruments to ensure they are categorised correctly and Fair Value Hierarchy 
(FVH) levels adjusted accordingly. The Group monitors situations that may impact liquidity such as 
suspensions and liquidations while also actively c ollecting observable market prices from relevant 
exchanges and asset managers. Should an instrument price become observable following the resumption of 
trading the FVH level will be updated to reflect this.  
 
Transfers between Levels  
 
The GroupΩǎ ǇƻƭƛŎȅ ƛǎ ǘƻ ŀǎǎŜǎǎ ŜŀŎƘ ŦƛƴŀƴŎƛŀƭ instrument it holds at the period end, based on the last known 
price and market information, and assign it to a Level.  
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The Group recognises transfers between Levels of the fair value hierarchy at the end of the reporting period in 
which the changes have occurred. Changes occur due to the availability of (or lack thereof) quoted prices, 
whether a market is now active or not.  
 
Transfers between Levels between 30 September 2025 and 31 March 2026 are presented in the table below 
at their valuation at 31 March 202 6: 
 

Transfers from  Transfers to   £m  

Level 1 Level 2 74.3 

Level 2 Level 1 3.9 

Level 3 Level 1 - 

Level 3 Level 2 1.2 

Level 2 Level 3 - 

Level 1 Level 3 - 

   

The reconciliation between opening and closing balances of Level 3 assets and liabilities  are presented in the 

table below: 

 2026 2025 
 £m £m 

Opening balance as at 1 October 2025/202 4 1.7 1.7 

Unrealised gains or losses for the period ended 31 March 2026 (0.1) - 
Transfers in to Level 3 at 31 March 2026 valuation - 0.1 

Transfers out of Level 3 at 31 March 2026 valuation (1.2) (0.9) 
Purchases, sales, issues and settlement - - 

Closing balance as at 31 March 202 6/202 5 0.4 0.9 

 

Any resultant gains or losses on financial assets held for the benefit of policyholders are offset by a reciprocal 

movement in the linked liability.  

 

(v) Capital maintenance  

 

The regulated companies in the Group are subject to capital requirements imposed by the relevant regulators 
as detailed below: 

 
Legal entity  Regulatory regime  

IFAL Investment Firm Prudential regime (IFPR) 

ILUK UK Solvency II 
ILInt  Isle of Man risk-based capital regime  

 
Group capital requirements for 202 6 are driven by the regulated entities, whose minimum capital resources 
and requirements as detailed below: 

 
 IFAL ILUK ILInt 

 31 
March 
2026 

30 
September 

2025 

31 
March 
2026 

30 
September 

2025 

31  
March 2026 

30  
September 

2025 

 £m £m £m £m £m £m 

Capital 
resource 101.7 90.1 334.6 326.4 55.4 54.6 

Capital 
requirement 

77.6 70.5 246.0 244.8 34.4 32.5 

       
Coverage 
ratio 131% 128% 136% 133% 161% 168% 
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The Group's policy for managing capital is to ensure each regulated entity maintains capital well above the 
minimum regulatory requirement plus any additional capital requirement imposed by the regulator as a result 
of its supervisory review and evaluation processes .  
 

3. Segmental reporting 
 

The revenue and PBT are attributable to activities carried out in the UK and the Isle of Man. 
 
The Group has three classes of business, which have been organised primarily based on the products they 
offer, as detailed below: 
 

¶ Investment administration services ς this relates to services performed by IFAL, which is the provider 
of the Transact wrap service. It is the provider of the general investment account (GIA), is a self -
invested personal pension (SIPP) operator, an ISA manager and the custodian for all asse ts held on 
the platform (except for those held by third party custodians).  

¶ Insurance and life assurance business  ς this relates to ILUK and ILInt, insurance companies which 
provide the Transact Personal Pension, Executive Pension, Section 32 Buy -Out Bond, Transact 
Onshore and Offshore Bonds, and Qualifying Savings Plan on the Transact platform. 

¶ Adviser back -office technology  - this relates to T4A, provider of financial planning technology to 
adviser and wealth management firms via the CURO adviser support system.  

 
hǘƘŜǊ DǊƻǳǇ ŜƴǘƛǘƛŜǎ ǊŜƭŀǘŜ ǘƻ ǘƘŜ ǊŜǎǘ ƻŦ ǘƘŜ DǊƻǳǇΣ ǿƘƛŎƘ ǇǊƻǾƛŘŜ ǎŜǊǾƛŎŜǎ ǘƻ ǎǳǇǇƻǊǘ ǘƘŜ DǊƻǳǇΩǎ ŎƻǊŜ 
operating segments.  
 
Analysis by class of business is given below.  
 

Statement of condensed consolidated comprehensive i ncome ς segmental information for th e six months ended 
31 March 202 6 

 Investment 
administration 

services 

Insurance and 
life assurance 

business 

Adviser back-
office 

technology  

Other 
Group 

entities  
Consolidation 

adjustments  Total 

 £m £m £m £m £m £m 

Revenue       
Recurring annual charges 40.3 36.1 - - - 76.4 

Recurring wrapper charges 1.5 4.5 - - - 6.0 
Adviser back-office technology  - - 2.6 - - 2.6 
Other income 0.5 0.3 - 50.1 (50.1) 0.8 

Total revenue  42.3 40.9 2.6 50.1 (50.1) 85.8 

Cost of sales (0.8) (0.6) (0.4) - - (1.8) 

Gross profit/(loss)  41.5 40.3 2.2 50.1 (50.1) 84.0 

       
Administrative expenses (25.4) (19.3) (2.6) (49.2) 50.1 (46.4) 

Operating profit/(loss)  16.1 21.0 (0.4) 0.9 - 37.6 

       

Interest expense - - (0.1) (0.7) 0.2 (0.6) 
Interest income using effective 
interest method 

1.5 2.4 - 0.7 (0.2) 4.4 

Other interest and similar income 0.5 0.4 - 0.2  1.1 
 
Net policyholder returns        

Net income/(loss) attributable to 
policyholder returns 

- 13.7 - -  - 13.7 

Change in investment contract 
liabilities  

- (628.6) - -                  - (628.6) 

Fee and commission expenses 
- (138.6) - - - (138.6) 

Policyholder investment returns - 767.2 - - - 767.2 

Net policyholder returns  - 13.7 - - - 13.7 

       

Profit/(loss) on ordinary activities 
before taxation attributable to 
policyholders and shareholders  

18.1 37.5 (0.5) 1.1 - 56.2 
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Statement of condensed consolidated comprehensive income ς segmental information for the six months ended 
31 March 202 5 

Policyholder tax credit/(charge)  - (12.3) - - - (12.3) 

       
Profit/(loss) on ordinary activities 
before taxation attributable to 
shareholders 

18.1 25.2 (0.5) 1.1 - 43.9 

       
Total tax (charge) / benefit 
attributable to shareholder and 
policyholder returns 

(4.6) (18.0) 0.1 (0.7) - (23.2) 

Less: tax attributable to 
policyholder returns 

- 12.3 - - - 12.3 

Shareholder tax (charge)/benefit 
on profit on ordinary activities  

(4.6) (5.7) 0.1 (0.7) - (10.9) 

Profit/(loss) for the period  13.5 19.5 (0.4) 0.4 - 33.0 

 Investment 
administration 

services 

Insurance and 
life assurance 

business 

Adviser back-
office 

technology  

Other 
Group 

entities  
Consolidation 

adjustments  Total 
 £m £m £m £m £m £m 
Revenue       
Recurring annual charges 35.8 31.5 - - - 67.3 

Recurring wrapper charges 1.6 5.1 - - - 6.7 

Adviser back-office technology  - - 2.5 - - 2.5 
Other income 0.5 0.2 - 46.0 (46.0) 0.7 

Total revenue  37.9 36.8 2.5 46.0 (46.0) 77.2 

Cost of sales (0.7) (0.5) (0.4) - - (1.6) 

Gross profit/(loss)  37.2 36.3 2.1 46.0 (46.0) 75.6 

       

Administrative expenses (24.5) (17.6) (9.7) (39.3) 38.3 (52.8) 

Operating profit/(loss)  12.7 18.7 (7.6) 6.7 (7.7) 22.8 

       

Interest expense - - - (0.4) 0.3 (0.1) 
Interest income 1.9 2.9 - 1.0 (0.2) 5.6 

 
Net policyholder returns  

      

Net income/(loss) attributable to 
policyholder returns 

- (1.1) - -  - (1.1) 

Change in investment contract 
liabilities  

- 104.7 - -                  - 104.7 

Fee and commission expenses - (121.5) - - - (121.5) 

Policyholder investment returns - 16.8 - - - 16.8 

Net policyholder returns  - (1.1) - - - (1.1) 

       

Profit/(loss) on ordinary activities 
before taxation attributable to 
policyholders and shareholders  

14.6 20.5 (7.6) 7.3 (7.6) 27.2 

Policyholder tax credit/(charge)  - 2.6 - - - 2.6 

       
Profit/(loss) on ordinary activities 
before taxation attributable to 
shareholders 

14.6 23.1 (7.6) 7.3 (7.6) 29.8 

       
Total tax (charge) / benefit 
attributable to shareholder and 
policyholder returns 

(3.7) (2.6) - (0.3) 0.6 (6.0) 

Less: tax attributable to 
policyholder returns 

- (2.6) - - - (2.6) 

Shareholder tax (charge)/benefit 
on profit on ordinary activities  

(3.7) (5.2) - (0.3) 0.6 (8.6) 

Profit/(loss) for the period  10.9 17.9 (7.6) 7.0 (7.0) 21.2 
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Statement of financial position ς segmental information as at 31 March 2026: 

 
 
Statement of financial position ς segmental information as at 30 September 2025: 

 
 

 

Investment 
administration 

services 

Insurance and 
life assurance 

business 

 
Adviser back-

office 
technology  Total  

 £m £m £m £m 
Assets      
Non-current assets 13.7 21.1 1.2 36.0 

Current assets  139.7 173.9 3.0 316.6 

Total assets  153.4 195.0 4.2 352.6 
     
Liabilities      
Current liabilities  14.4 38.5 1.2 54.1 
Non-current liabilities  5.5 59.2 1.5 66.2 

Total liabilities  19.9 97.7 2.7 120.3 
     
Policyholder assets and liabilities      
Cash held for the benefit of 
policyholders  

- 2,237.7 - 2,237.7 

Investments held for the benefit of 
policyholders  

- 33,189.0 - 33,189.0 

Liabilities for linked investment 
contracts  

- (35,426.7) - (35,426.7) 

Total policyholder assets and 
liabilities  

- - - - 

     
Net assets  133.5 97.3 1.5 232.3 
     
Non-current asset additions  - - - - 

     

 

Investment 
administration 

services 

Insurance and 
life assurance 

business 

 
 

Adviser back-
office 

technology  Total  

 £m £m £m £m 

Assets      

Non-current assets 14.8 24.5 1.3 40.6 

Current assets  124.5 164.0 2.2 290.7 

Total assets  139.3 188.5 3.5 331.3 
     
Liabilities      
Current liabilities  13.4 28.7 1.1 43.2 
Non-current liabilities  5.6 56.0 1.6 63.2 

Total liabilities  19.0 84.7 2.7 106.4 
     
Policyholder assets and liabilities      
Cash held for the benefit of 
policyholders  

- 1,895.0 - 1,895.0 

Investments held for the benefit of 
policyholders  

- 31,849.9 - 31,849.9 

Liabilities for linked investment 
contracts  

- (33,744.9) - (33,744.9) 

Total policyholder assets and 
liabilities  

- - - - 

     
Net assets  120.3 103.8 0.8 224.9 
     
Non-current asset additions  2.3 2.2 - 4.5 
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Segmental information: Split by geographical location  
 
Revenue Six months to 31 

March 2026 
Six months to 31 

March 2025 
 £m £m 
United Kingdom 81.6 73.7 
Isle of Man 4.2 3.5 

Total  85.8 77.2 

 
 
Non-current assets  31 March 

2026 
30 September 

2025 
 £m £m 
United Kingdom 30.4 31.4 
Isle of Man 0.1 0.1 

Total  30.5 31.5 

 
Non-current assets for this purpose consist of intangible assets, property , plant and equipment, and right-of-
use assets. 
 

4. Expenses by nature  
 

The following expenses are included within administrative expenses:  

 

Six months to  

31 March 2026 

Six months to  

31 March 2025 

 £m £m 

Depreciation 1.0 1.3 

Amortisation  - 0.2 

Wages and employee benefits expense 33.7 31.4 

!ǳŘƛǘƻǊΩǎ ǊŜƳǳƴŜǊŀǘƛƻƴ 0.7 0.6 

Professional fees  1.3 1.2 

Regulatory fees 1.8 1.5 

Irrecoverable VAT 2.5 2.2 

Other costs 5.4 6.3 

Non-underlying expenses:   

- Other non-underlying expenses ς deferred consideration  - 0.6 

- Impairment of intangibles and goodwill  - 7.5 

Total administrative expenses  46.4 52.8 

 

Note that the 2025 interim results included separate categories for  other occupancy costs and other staff 

costs . These have now been combined into the other costs line, in order to show a more concise breakdown 

of expenses. 

  

!ǳŘƛǘƻǊΩǎ remuneration  

 

Six months to  

31 March 2026 

Six months to  

31 March 2025 

 £m £m 

Auditing of the financial statements of the Company 

pursuant to the legislation  
0.1 0.1 

Auditing of the financial statements of subsidiaries  0.3 0.3 

Other assurance services 0.3 0.2 

Total ŀǳŘƛǘƻǊΩǎ remuneration  0.7 0.6 

 

 




