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IHP Group - Investment case   

The Group operates in the UK – with c. £2trn of investable assets still held off 
platforms (and c. £1trn on platforms – advised, and D2C)

Experienced and entrepreneurial management team

Resilient business model, with attractive earnings growth

Best-in-class proprietary technology

Top ranking service proposition and an FCA Consumer Duty aligned platform

Consistent organic growth from net inflows to the Transact platform

Leading adviser platform, benefitting from structural growth 
opportunities



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 human service

• We prefer to insource, and so we own and develop our own software for the Transact investment platform
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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= 46.7% 
(FY22:49.3%) 

FY23 Platform revenue from a 
recurring source= 99% (FY22 98%)



• Underlying PBT of £63.0m 
– margin of 46.7%

• Underlying EPS 15.2pps

• Proprietary technology 
investment that will deliver 
enhanced platform 
operational leverage

• Strong cash flows 

• Cost management

• Resilient balance sheet 
with no debt

• Total dividend for FY23 of 
10.2pps
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Leveraging our leading customer service, technology, and scalable operations to drive business growth

Our business model is delivering growth

• Advisers +2% to 7.7k; 
clients +2% to 230.3k 

• Net inflows of £2.7bn

• Group revenue +1% to 
£134.9m

• 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

FY23 
results
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Our story so far, and the next phase 

FY00-FY15 FY16-FY23 FY24-FY27

• Launched the Transact platform 
• Implemented high-touch client 

service teams
• Proprietary platform technology

Advisers

Clients 

Funds Under Direction 

£0.0bn £18bn 

0 

0 

5k

128k 

• Cemented our status as one of the 
leading UK adviser platforms

• Rapid FUD growth
• Listed on the LSE in 2018 

Advisers

Clients 

Funds Under Direction 

£18bn £55bn 

5k 

128k 

8k

230k 

• Maintain our position as one of the  
leading UK adviser platforms – with 

growing FUD, economies of scale, and 
enhanced shareholder value 

• Deliver CURO on the Power Platform, a 
market leading CRM system from T4A

• Grow the Transact-Blackrock Model Portfolio 
Service to retain and attract FUD to the 

platform 

Transact -
BlackRock MPS



The IHP Group Structure
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IntegraFin Holdings plc (IHP)
(and selected subsidiaries)

IntegraFin Holdings plc (IHP)
(and selected subsidiaries)

IntegraFin 
Financial 

Arrangements Ltd 
(IFAL)

UK investment 
company. Provider of 

the Transact wrap 
service, including 

ISA, and SIPP 
wrappers. Regulated 

by the FCA

Based in London, UK

IntegraLife 
International 

Limited (ILInt) 
International life 

insurance company, 
which provides the 

Offshore Investment 
Bond. Regulated by 

IOM FSA.

Based in Douglas, 
Isle of Man

IntegraLife UK 
Limited (ILUK)
UK life insurance 
company, which 
provides insured 

pension wrappers and 
the Onshore 

Investment Bond. 
Regulated by the PRA 

and the FCA.

Based in London, UK

Time for Advice 
Limited (T4A) 
Specialist CRM 

software provider for 
UK financial advisers

Based in Norwich, UK

Integrated 
Application 

Development Pty 
Ltd (IAD)

Develops and 
maintains the 

technology behind 
the Transact Platform

Based in Melbourne, 
Australia, and 
London, UK
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Service and platform 
functionality

Platform Fees (£) 

ISAs GIAs Pensions Onshore 
Bonds

Offshore 
Bonds

Wide Range of Wrappers

Asset 
Custody

Trade 
Execution

Adviser 
Fees

Portfolio 
Monitoring

Reporting 
Tools

Proprietary Platform FunctionalityClient Services Teams

• c200 highly trained client services staff
• Client services staff split into 11 regional teams and 

allocated to specific advisers
• Dealing with queries across all assets and wrappers
• Strong relationships with adviser firm staff

7.7k Advisers
3.5k Adviser Firms

230.3k Clients 

Statements

Instant portfolio 
valuations

On-line access

Financial planning and 
adviceAdvice Fees (£)

The Transact platform business model



Transact - making financial planning easier

Portfolios

Wrappers

Investments

Features used

Mrs 
Miggins

Mr & Mrs
(Joint GIA)

Mr Miggins Trust Child 1 Grandchild 
1Miggins Ltd

GIA – IHT 
planning

ISA –
university 

fees

ISA –
school fees

Section 32 
Pension

Personal 
Pension

Offshore 
Bond

GIA -
Remainder

AIM DIM Template 
Cautious

Adviser 
directed

DIM 
Growth

DIM 
Growth

DIM 
Balanced

DIM 
Growth

DIM uses Peer 
Review 

functionality to 
check and 

audit trades

Adviser uses 
multi buy/sell 

to upload 
trades from 
own system

Adviser uses 
investor 

authorisation 
to approve 

trades

Section 32 
assets access 
same models 
& included in 
client report 
on Transact

Adviser blends 
tax/tax free 
income to 

optimise tax 
position

GIA fee 
payment 
increases 
income 

withdrawal 
allowance

XS income tax 
reporting on 

offshore funds 
completed by 

Transact

Specimen trust and 
beneficiary forms 
simplify estate 

planning for advisers

Unused allowance reports and 
‘Bed &’ functionality make 

optimising tax free allowances 
easy for advisers

Sub wrappers enable goals 
based planning with tailored 

investment solutions

Our functionality makes financial planning easier for clients and their UK financial advisers

Clients able to add company accounts 
where family member ownership is 

100%. Superior cash and term deposit 
rates via the platform can help offset 
Transact and adviser charges for the 

family

Lifetime ISA 
& junior 

pensions (no 
wrapper 

fees) set up 
for estate 
planning

All portfolios are family linked 
and benefit from aggregated 
pricing discounts on Transact
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CoreData 2023
Overall average Score – Large Platform functionality 

ScorePlatformsRank

8.4Transact1st

8.1Abrdn (Wrap and Elevate)2nd

8.0Quilter3rd

8.0Fidelity Adviser Solutions4th

7.9
Nucleus Financial Platforms group (James Hay 

Online and Nucleus Wrap)5th

7.7Aviva 6th

7.0AJ Bell7th

6.7Embark8th

Transact’s award-winning service proposition

• Maintained the title of ‘Best Large Platform’ - CoreData 2023*
• Schroders Platform of the Year 2023
• Professional Adviser Awards 2024 – ‘Best Platform for Advisers’
• Schroders Leading Platform for Discretionary Management 2023
• Platforum – highest satisfaction rating from primary users (91%)**

Source: *Investment Trends 2023 UK Adviser Technology & Business Report 2023 & CoreData UK Investment Platform Study 2023 & **Platforum UK Adviser Platform Selection Guide – August 2023 assets

***Transact has derived platform size using Fundscape data 
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A short history of the IHP Group

1990s

Investment platforms were developed in Australia in the 1990s in response to new Australian Superannuation Pension rules. Mike Howard was
deeply involved in this growing industry in Australia.

1999

Mike had been developing platform software in Australia for the Australian market.

Mike Howard and Ian Taylor co-founded Transact in 1999. They developed new platform software for the UK market, and this enabled them to
launch Transact as the first wrap platform in the UK in 2000.

Transact introduced a new approach whereby clients would agree to pay their adviser directly from their own investment portfolio. This was
both fair and transparent, for advisers and clients. This was a disruptor compared to the predominant commission-based model for adviser
remuneration.

Mid 2000s

Many legacy personal pensions were historically provided by life insurance companies and therefore they are technically ‘insured’ pensions.
Transact acquired its own UK life insurance company, ILUK, and setup its own offshore life insurance company, ILInt - Transact is now able to
offer its own wrappers for insured pensions, and offshore and onshore investment bonds.
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A short history of the IHP Group

2012

Over the prior decade other wrap platforms entered the UK market, and larger insurers and fund managers brought out their own ‘fund 
supermarkets’. However, the FCA’s Retail Distribution Review, and Investment Platform Review outlawed product commission for advisers on the 
retail investment products they sold to clients from these large insurers and fund managers. This moved all platforms over to the wrap platform 
model, which had already been used by Transact for the previous 12 years. 

2016

Transact’s platform technology continues to be developed and maintained by IAD in Australia. The IHP Group acquired IAD in July 2016. 

2018

IHP listed on the London Stock Exchange on 27 February 2018.

2021

Transact Platform Funds Under Direction reached £50bn for the first time. Group PBT reached £63m. Adviser software firm T4A was acquired.

2022

Launched the Transact - Blackrock Model Portfolio Service.
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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.£1,041bn

UK Advised 
Platform Market 

£658bn

Transact HY24 FUD 
£61bn

Transact growth opportunity from substantial UK assets off platform  

Source: Company research & Fundscape Q124 May 
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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.7.7k 
(FY22: 7.5k)

c.22k

c.35k 
UK 

registered 
financial 
advisers 

c.5.3k

Total numbers of registered 
advisers



-

£200bn

£400bn

£600bn

£800bn

£1,000bn

£1,200bn

£1,400bn

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Historical Pessimistic Realistic Optimistic
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Adviser platform assets – forecast by FundscapeAdviser platform assets – forecast by Fundscape

16%

2023-28 
CAGR

Source: Fundscape Q323 November

11%

7%
CAGR 8% 2018-2023 

We are gaining market share, in a market with solid growth forecasts  
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Source: Fundscape Q124 May and Platforum Issue 57

Transact is one of the largest in the UK adviser platform market 

Technology 
Provider

FUD as at 
31.03.24 
(latest 

available)

Platform

£89.1bnNucleus1

£77.8bnQuilter2

£72.5bn Abrdn3

Proprietary££61.0bnTransact4

£53.4bn AJ Bell Investcentre5

£51.6bnAegon6

£51.6bnFidelity7

£47.1bnAviva8

£30.0bnScottish Widows9

Proprietary£29.4bnTrue 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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8.7%

8.9%
8.9%

9.3%

9.5%

9.8%

8%

9%

9%

10%

10%

FY18 FY19 FY20 FY21 FY22 FY23

Market share of UK adviser platform FUD

Transact platform – growing market share in the UK adviser platform 
market 



Transact had the 3rd highest net inflows across all adviser platforms in Q2 
FY24
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TOP 5 ADVISER PLATFORMS 
BY NET INFLOWS – Q2 FY24

£1,048mAviva1

£1,034mQuilter2

£790mTransact3

£600mAJ Bell4

£579mTrue Potential 5

Source: Fundscape Q124 May
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UK adviser platform technology providers market share by AUM 

FNZ
34%

Proprietary 
Technology

22%

GBST
32%

Bravura 
Solutions

12%

Source: Platforum Issue 57 March 2024

• The Transact platform is run on 
our own proprietary technology, 
giving us greater control of 
development. 

• Most UK adviser platforms 
outsource the underlying 
technology for their platforms to 
one of three main providers: FNZ, 
GBST and Bravura Solutions.
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Resilient growth of the Transact platform 

Transact FUD and client numbers growthTransact FUD and client numbers growth

41%

55%

4%

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 (FY23)Source of gross inflows (FY23)
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(1) Reduction in client numbers (4.2k) in Q2 FY23 due to an ongoing review (to improve platform efficiency) of portfolios with small residual balances



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
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Platform revenue has consistently grown, with moderate revenue 
yield decreases from targeted price cuts

£
m

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

b
p
s

• The platform revenue yield 
has decreased over time as 
we have reduced charges 
for clients, and grown FUD 
at the same time  

£91.2
£99.2

£107.3

£121.2
£129.7 £130.1
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24.7 24.3
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Time4Advice

• Time4Advice is an important strategic development to build out CRM software for adviser firms – this will also have a high-
quality interface with the Transact platform

• Time4Advice’s new cloud-based CURO on the Power Platform software is in beta testing with an adviser firm

• Signed up adviser firms include large and growing consolidators

• T4A revenue of £4.8m for FY23 (FY22: £3.9m), comprising £4.0m of recurring revenue from adviser firms licensed to use 
CURO (FY22: £3.2m)



A Consumer Duty aligned platform
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• Market leading interest rate earned on client cash is fully paid onto clients - interest rate paid on pooled client cash 
(instant access) for August 2024 was 5.0%

• Client cash is actively managed using 7 highly rated UK banks

• 8% of total Transact platform FUD is held by clients as cash

Treatment of client      
cash interest

Fair value 

Products and 
Services 

• One of the largest range of wrappers in the platform market

• Leading range of third-party DIMs (>120 DIMs, >1,000 models) 

• Simplified literature and communications to clients

• Clear charging model and value for money pricing structure

• Initiatives undertaken to close extremely low value portfolios
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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 


