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Group HY24 highlights
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Period-end FUD on the platform at a 
record high £61.0bn, with resilient net 

inflows of £1.1bn 

Record high closing FUD and 
healthy net inflows during HY24

The IHP group has delivered underlying 
PBT of £33.5m (HY23: £29.4m) and an 
underlying PBT margin of 48% (HY23: 

44%)

Sustained commercial momentum 
during HY24

Proven business model, combining 
experienced, high-quality client service 
with evolving proprietary technology 

that delivers operational leverage

A focused business model

The Transact platform provides value for 
money on fees and delivers positive 

consumer outcomes. We are committed 
to passing on all client interest earned 

on client cash balances

A Consumer Duty aligned platform

Transact has a c.9% share of FUD(1) in 
the UK adviser platform market, where 
sector assets are expected to grow by 

11% over the next 5 years(2)

Well-positioned in a growing market

(1) Based on provisional Fundscape data Q124 May - Market FUD now includes Curtis Banks after its acquisition by Nucleus (2) Fundscape Q323 November, Realistic Scenario

The Transact platform won ‘Best 
Platform for Advisers’ at the Professional 
Adviser Awards 2024 and was rated a 

5-Star Adviser Platform by Defaqto

An award-winning platform



• Underlying PBT of £33.5m 
– margin of 48%

• Underlying EPS 7.7pps

• Proprietary technology 
investment that will deliver 
enhanced platform 
efficiencies

• Strong cash flows 

• Cost management

• Resilient balance sheet 
with no debt

• Interim dividend for HY24 
of 3.2pps
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Leveraging our leading customer service, technology, and scalable operations to drive business growth

Our business model is delivering growth

• Advisers +4% to 7.9k; 
clients +1% to 231.6k

• Net inflows of £1.1bn

• Group revenue +6% to 
£70.4m

• Continue to gain market 
share 

Drive growth
Invest in the

business and grow 
earnings

Deliver on dividend  
policy

Maintain cash generation 
and a strong balance

sheet

HY24
results



Financial update
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Group Financial KPIs HY24

Group Revenue (£m)Group Revenue (£m)

Group underlying profit before tax and margin (£m)Group underlying profit before tax and margin (£m) Group dividend per share (pence)Group dividend per share (pence)

Average daily Funds Under Direction (£bn)Average daily Funds Under Direction (£bn)

67.0
66.5

70.4

66.6

68.4

FY22 FY23 FY24
H1 H2

3.2 3.2 3.2

7.0 7.0

FY22 FY23 FY24

First interim dividend Second interim dividend

HY EPS: 7.7 HY EPS: 7.4HY EPS: 6.6

53.0
52.6

57.0

52.1

54.6

FY22 FY23 FY24
H1 H2

+8% 

32.4 
29.4 

33.5 33.4 33.6 

48.3% 49.1% 47.6%50.2% 44.2%

FY22 FY23 FY24

H1 H2

+6% 
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Growing Group revenue
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Transact platform revenue includes a mix of:

• Recurring annual commission (dependent on average 
daily FUD levels)

• Wrapper fees (fixed £ charge, dependent on the 
number of wrappers)

• Other income including buy commission

Platform revenue for HY24 includes the impact of the 
following:

• Buy commission reductions in 2023
• No increase in fixed fees in a high inflationary 

environment 
• Zero interest taken on client cash

£0.6m

T
4

A
 (

£
m

)

HY23 Total Platform 
Revenue: £64.1m

HY24 Total Platform 
Revenue: £68.0m

T4A:

• Recurring CURO license fee revenue + 10% to £2.2m 
(HY23: £2.0m)

• License fee paying users of CURO + 20% to 3.0k 
(HY23:2.5k)

61.0 57.1

6.3
6.1

0.7
0.9

HY24 HY23

Annual commission income Wrapper Fee income Other income

2.2 2.0

0.2 0.4

HY24 HY23
Consultancy fee income Licence fee income

HY24 T4A Revenue: 
£2.4m

HY23 T4A Revenue: 
£2.4m



26.5

37
39.4 40.6 41.3 41.8 41.8

28.9

5.0

5.0

3.4

4.11.2

2.4

1.2
0.7 0.5

2.4

1.4

0.6

HY23 Total Underlying
Operating Expenses

Employee costs Occupancy* Other costs Net gain attributable to
policyholder returns**

Regulatory and
professional fees

Depreciation and
amortisation

HY24 Total Underlying
Operating Expenses

Employee costs Regulatory and professional fees Other costs Occupancy* Net gain attributable to policyholder returns** Depreciation and amortisation

Costs continue to be carefully managed in line with guidance
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Headcount HY23: ~630

Headcount HY24: ~670
+6%

£
m

HY24 Total Underlying Operating Expenses (£m)HY24 Total Underlying Operating Expenses (£m)

£41.0m

-0.5

£37.0m

-0.80.0

**Net gain attributable to policy holder returns excluded from operating expenses from HY24 onwards
*Rise in occupancy costs and corresponding fall in D&A mainly due to accounting for office lease costs which will not continue into H2



44.6 47.6
53.8

58.6
65.3 64.1

68.0

30.2
29.0

28.1

26.4

24.6 24.4 23.9

0.0

5.0

10.0

15.0

20.0

25.0

30.0

35.0

£0

£10

£20

£30

£40

£50

£60

£70

£80

HY18 HY19 HY20 HY21 HY22 HY23 HY24

M
ill

io
n
s

Platform Revenue Platform Revenue Yield 9

Platform revenue continues to grow, with moderate revenue yield 
decreases from our pricing initiatives 

Platform revenue (£m), and revenue yield (bps)Platform revenue (£m), and revenue yield (bps)

b
p
s

£
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Healthy Group liquidity position and cash generation

As at 31.03.24Group liquidity position
(£m)

215.0Total Group consolidated cash and UK 
gilts

172.3Total Group cash and UK Gilts held for 
regulatory and operational purposes

42.7
Group cash and UK Gilts not 
specifically allocated to risk appetite 
purposes

FY22FY23FY24Dividend

Per share

3.2 pence3.2 pence3.2 penceOrdinary – first 
interim

7.0 pence7.0 penceNot yet 
announced

Ordinary – second 
interim

10.2 pence10.2 penceNot yet 
announcedTotal dividend

• The Group dividend policy is to pay a total annual dividend of approximately 60-65% of profit after tax for the 
financial year 



Financial guidance for FY24 remains unchanged
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FY24

• Platform buy commission, and wrapper fee for JISAs, were removed in March and April 2024 
respectively – total annualised cost to revenue of £0.6mPlatform revenue

• Expected to be a c.12% increase on FY23 (FY23:£53.9m)Staff costs

• Expected to be a c.12% increase on FY23 (FY23:£9.8m)Regulatory and professional fees

• Expected to be a minimal % increase on FY23 (FY23:£2.8m)Occupancy

• Income previously included within other costs. From HY24 presented separately with a likely 
£1-2m full year impact on other costs. No impact on PBT.Net gain attributable to policyholder returns 

• Expected to be c.£2.3m in FY24 – primarily post combination deferred consideration for the 
acquisition of T4ANon-underlying expenses

• We expect that a 0.25% change in the BOE base rate equates to a c.£0.5m annualised 
movement in interest income earned on Group corporate cashInterest income on Group corporate cash

Outlook beyond FY24

• Platform digitalisation programme will be well advanced, delivering enhanced operational efficiency and benefits to our advisors and clients

• Moderation in cost growth rates

• Platform pricing will continue to be kept under review 



Transact Platform update
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Robust Transact platform performance during HY24

Clients 

231.6k up 1%1 (HY23: 228.2k)
95% Client Retention Rate in HY24

Average Client Profile :
• £257k portfolio value 

• £421k family-linked portfolio value 
• Platform average client age of 59

Clients 

231.6k up 1%1 (HY23: 228.2k)
95% Client Retention Rate in HY24

Average Client Profile :
• £257k portfolio value 

• £421k family-linked portfolio value 
• Platform average client age of 59

Clients 

231.6k up 1%1 (HY23: 228.2k)
95% Client Retention Rate in HY24

Average Client Profile :
• £257k portfolio value 

• £421k family-linked portfolio value 
• Platform average client age of 59

Advisers 

7.9k up 4% (HY23: 7.6k) 

Adviser Concentration:
• Low levels of adviser concentration

• Top 120 adviser firms hold less than 50% of 
platform FUD 

Advisers 

7.9k up 4% (HY23: 7.6k) 

Adviser Concentration:
• Low levels of adviser concentration

• Top 120 adviser firms hold less than 50% of 
platform FUD 

Advisers 

7.9k up 4% (HY23: 7.6k) 

Adviser Concentration:
• Low levels of adviser concentration

• Top 120 adviser firms hold less than 50% of 
platform FUD 

• Record closing FUD £61.0bn (HY23 £54.0bn)

• Average daily FUD for the period £57.0bn (HY23 £52.6bn)

(1) After taking into account a reduction in client numbers in Q2 FY24 due to an ongoing review of portfolios with small residual balances, to improve platform efficiency. 
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Resilient growth of the Transact platform 

Transact FUD and client numbers growthTransact FUD and client numbers growth

39%

59%

2%

Inflows from current investors putting more onto the platform

Inflows from advisers with established relationships bringing new investors onto the platform

Inflows from new advisers bringing new investors onto the platform

Source of gross inflows (HY24)Source of gross inflows (HY24)
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The Transact Platform digitalisation plan is progressing well
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Key portfolio applications now opened online by 
adviser firm staff, with real time data validation

Key pension and ISA wrappers now opened online by 
adviser firm staff, with streamlined consent process

Strong progress in electronic automated processing of 
pension transfers with other providers

Enhancement of online functionality to enable client 
and adviser firm staff to administer client portfolio 

records

Implemented digital enhancements 
to various online wrapper 

application and bulk administration 
processes resulting in significant 

uplift in online adoption and 
reduction in manual and paper 

processes



Transact’s award-winning service proposition

• Professional Adviser Awards 2024 – ‘Best Platform for Advisers’

• Highest Net Promotor Score (NPS) out of 16 platform providers*

• Highest overall user satisfaction rating out of 9 platform providers* 

Source: *Investment Trends 2024 March UK Adviser Technology & Business Report 2024 & CoreData UK Investment Platform Study 2023 

***Transact has derived platform size using Fundscape data 
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TBC2024

2023

2022

2021

2020

2019

2018

Category Large Platform 
(>£30bn FUD)***

Category Large Platform 
(>£25bn FUD)*** 
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Source: Fundscape Q423 - March 2024

Transact is the 3rd largest in the UK adviser platform market 

Technology 
Provider

FUD as at 
31.12.23 
(latest 

available)

Platform

£73.8bnQuilter1

£70.9bn Abrdn2

Proprietary£58.0bnTransact3

£51.0bn AJ Bell Investcentre4

£50.5bnAegon5

£49.5bnFidelity6

£45.5bnNucleus 7

£44.4bnAviva8

£29.0bnScottish Widows9

Proprietary£27.5bnTrue Potential10

• Transact’s growth in FUD, clients and advisers is 
wholly organic

• Our proprietary technology is a key differentiator as 
we continue to grow  

• Our award-winning service and Consumer Duty 
aligned proposition has helped us become one of the 
largest adviser platforms in the UK 



-
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Adviser platform assets – forecast by FundscapeAdviser platform assets – forecast by Fundscape

16%

2023-28 
CAGR

Source: Fundscape Q323 – November 2023

11%

7%
CAGR 8% 2018-2023 

We operate in a growing UK adviser platform market 



Summary
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• A growing UK adviser platform market with significant investable 
assets still remaining off platform  Our Market

• Best in class proprietary technology provides control over 
functionality and future platform developmentOur Technology

• Rated the UK’s #1 large adviser investment platform for 12 
consecutive yearsOur Service

• Transact platform with over £61bn in FUD, high recurring revenue, 
and solid cash generationOur Core Product 

• Over 231k clients, with a 95% client retention rate, supported by 
over 7.8k high quality regulated UK financial advisersOur Platform Clients 

IntegraFin is well placed for future growth

Source: CoreData UK Investment Platform Study 2023 
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HY24 Summary

Continued attractive margins, supporting profitability and cash generation

Strong gross and resilient net inflows in current market conditions 

Platform digitalisation delivering operational efficiency 

A Consumer Duty aligned platform focused on positive consumer outcomes

Costs continue to be carefully managed













Q&A



Appendix 1- IHP Group HY reporting
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HY23HY24£m

66.570.4Revenue

-2.3-1.6Cost of sales

64.268.8Gross profit

-37.0-41.0Operating expenses

-1.5-1.1Non-underlying expenses

25.726.7Operating profit 

2.25.1Net interest income

-0.6Net gain attributable to policyholder returns

27.932.4Profit before tax 

29.433.5Underlying profit before tax

-5.9-8.0Tax on ordinary activities
22.024.4Profit after tax 



Our aim is to be the number 1 provider of software and services for clients and UK financial advisers

Our strategy is focused:

• We make financial planning easier for clients and their UK financial advisers, with a Consumer Duty aligned adviser platform

• We do this by harnessing technology, allied with high quality client service

• We prefer to insource, and so we own and develop our proprietary software for the Transact investment platform

24

Appendix 2- We remain focused on our clear strategy and business model 

Our model is simple:

Annual dividend of 
approximately 60% to 65% 

of PAT

High quality recurring cash 
generation 

Increase number of clients, 
advisers and FUD on 

Transact

Leading in-house technology 
platform driving growth in 

revenue and profits

Invest in the
business and 
grow earnings

Deliver a healthy
dividend 

Strong cash generation 
and balance sheetDrive growth

IHP 
business 

model

Dividend Payout Ratio (‘18-’23)= 
approximately 60-65%

Revenue CAGR (’18 -’23)=8%

Underlying PBT CAGR (’18 -’23)=9%

# Clients CAGR (’18 -’23)=7%

FUD CAGR (’18-’23)=11%

Underlying PBT margin= 48% 
(HY23:44%) 

HY24 Platform revenue from a 
recurring source= 99% (HY23:99%)
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Significant growth opportunities - with assets coming to advisers from: savings; consolidation of pensions and ISAs from 
other providers; inheritance; and, pension accumulation, including under the Government required pension auto enrolment 
scheme

Large market with growth opportunities 

UK Investable Assets that 
over time could move to UK 

Platforms c.£2.0trn +

UK Platform Market 
c.£950bn

UK Adviser Platform 
Market c.£660bn

Transact HY24 FUD 
£61.0bn

Appendix 3- Transact growth opportunity from substantial UK assets 
off platform  

Source: Company research & Fundscape information
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Appendix 4- We continue to increase the number of registered advisers 
on Transact, whilst also gaining greater ‘share of adviser wallet’

There are c.35k registered financial advisers in the UK – we estimate c.13k is contestable

36,00036,000

3,000

Tied/restricted
financial advisers eg SJP, 

retail banks, private banks, 
stockbrokers and DIMs

Contestable financial 
advisers

Transact registered 
advisers

c.7.9k 
(FY23: 7.7k)

c.22k

c.35k 
UK 

registered 
financial 
advisers 

c.5.1k

Total numbers of registered 
advisers



Disclaimer
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The information contained in this presentation has not been independently verified and no representation or warranty, express or implied, is made as to, and no reliance should be 
placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained herein. None of IntegraFin Holdings plc (the “Company”), any other members of 
its group (together with the Company, the “Group”) or its or their directors, advisers or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss 
howsoever arising from any use of this presentation or its contents or otherwise arising in connection with this presentation. Unless otherwise stated, all financial information contained 
herein is stated in accordance with generally accepted accounting principles in the UK at the date hereof. 

Certain statements made in this presentation are forward-looking statements. Such statements are based on current expectations and assumptions and are subject to a number of
known and unknown risks and uncertainties that may cause actual events or results to differ materially from any expected future events or results expressed or implied in these 
forward-looking statements. 

Persons receiving this presentation should not place undue reliance on forward-looking statements. Unless otherwise required by applicable law, regulation or accounting standard, the 
Group does not undertake to update or revise any forward-looking statements, whether as a result of new information, future developments or otherwise. 

This presentation is being made only to, and is directed only at: (a) those persons who are (i) investment professionals within the meaning of paragraph (5) of Article 19 or high net 
worth companies or unincorporated associations within the meaning of paragraph (2) of Article 49, of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (S1 
2005/1529) (the “Order”); and (ii) qualified investors as defined in Article 2(e) of the Prospectus Regulation (EU) 2017/1129 (and therefore within the meaning of section 86 (2)(a) of 
FSMA, as amended by the The Financial Services and Markets Act 2000 (Prospectus) Regulations 2019), or to other persons to whom it may lawfully be communicated in accordance 
with the Order; or (b) any person to whom it may otherwise lawfully be made (such persons together being “relevant persons”). Any person who is not a relevant person should not act 
or rely on this presentation or any of its contents. Any investment or investment activity to which this presentation relates is available only to relevant persons and will be engaged in 
only with relevant persons. 

This presentation does not constitute or form part of, and should not be construed as: (i) an offer, solicitation or invitation to dispose of or acquire any securities or financial 
instruments, nor shall it, or the fact of its communication, form the basis of, or be relied upon in connection with, or act as any inducement to enter into any contract or commitment 
whatsoever with respect to such securities or financial instruments; or (ii) any form of financial opinion, recommendation or investment advice with respect to any securities or financial 
instruments.

No statement in this presentation is intended as a profit forecast or profit estimate. 

Past performance is no guide to future performance and persons needing advice should consult an independent financial adviser.
IntegraFin Holdings plc, 29 Clements Lane, London, EC4N 7AE Tel: (020) 7608 4900 Fax: (020) 7608 5300

(Registered office: as above; Registered in England and Wales under number: 8860879)
The holding company of the Integrated Financial Arrangements Ltd group of companies.


