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Solid financial 
performance, with robust 
underlying profit margin 
despite uncertain 
macroeconomic backdrop

7ÅÌÌ ÐÏÓÉÔÉÏÎÅÄ ÆÏÒ ÔÈÅ &#!ȭÓ 
new Consumer Duty 
Principle , requiring firms to 
deliver good outcomes for 
retail customers

Completed transition of all 
processes to the SS&C 
platform

Continuing positive  net flows , 
5.2% annualised for the full 
year

Dividend increased, reflecting 
ÔÈÅ 'ÒÏÕÐȭÓ ÓÔÒÏÎÇ ÂÁÌÁÎÃÅ 
ÓÈÅÅÔ ÁÎÄ ÔÈÅ "ÏÁÒÄȭÓ 
confidence in its growth 
ambitions

Two high -quality 
acquisitions completed 
ɀ Integrity Wealth Solutions 
and Adroit Financial 
Planning

Continuing strategic progress underlined by solid financial performance

Underlying  

profit margin (%)

19.6%
21.2%

25.9%
28.2%

24.5%

FY19 FY20 FY21 FY22 FY23
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Solid financial performance despite challenging market conditions

118.2
122.2 123.8

FY21 FY22 FY23

30.6
34.5

30.3

FY21 FY22 FY23

25.9 
28.2 

24.5 

FY21 FY22 FY23

150.6
168.7

151.0

FY21 FY22 FY23

63.0 71.0 
75.0 

FY21 FY22 FY23

Total revenue (£m)
Underlying 1 profit 

before tax (£m)
Underlying 1 profit 

margin before tax (%)

Total net assets (£m)Underlying 1 diluted 
earnings per share (p)

Dividend per share (p)

134.0 148.4 
157.3 

FY21 FY22 FY23

25.1 
29.5 

22.2 

FY21 FY22 FY23

54.9 
61.3 

53.4 

FY21 FY22 FY23

Statutory 2 profit    
before tax (£m)

Cash (£m)

Note 1Ȣ 4ÈÅ ÕÎÄÅÒÌÙÉÎÇ ÐÒÏÆÉÔ ÆÉÇÕÒÅÓ ÒÅÐÒÅÓÅÎÔ ÔÈÅ ÒÅÓÕÌÔ ÏÆ ÔÈÅ 'ÒÏÕÐȭÓ ÁÃÔÉÖÉÔÉÅÓ ÅØÃÌÕÄÉÎÇ ÔÈÅ ÁÄÊÕÓÔÍÅÎÔÓ ÌÉÓÔÅÄ ÏÎ ÐÁÇÅ 29.
Note 2. The statutory profit in FY22 included a one-off gain of £3.0m.



7

Our

Robust underlying profit margin of 24.5% despite headwinds in the year

Note 1. MSCI PIMFA Private Investor Balanced Index, average based on quarterly closing balances. 

Fee income decline driven by lower 
average FUM and impact of change in 
book mix

Robust profit margin of 24.5%

Average FUM down 2.3% against 
markets decline of 6.1%, reflecting 
strong investment performance

Notes

Increase in interest income driven by 
BOE rate hikes offsetting fee income 
reduction

Summary financial performance

P&L (£m) FY22 FY23
£m £m  £m %

Closing MSCI PIMFA
1 1,665 1,692 27 1.6%

Average MSCI PIMFA
1 1,774 1,665 (109) (6.1%)

Closing FUM 15,667 16,847 1,180 7.5%

Average FUM 16,608 16,230 (378) (2.3%)

Fee income 101.8 91.5 (10.3) (10.1%)

Interest income 1.6 12.4 10.8 >100%

Other non-fee income 14.7 13.3 (1.4) (9.5%)

Financial planning fees 4.1 6.6 2.5 61.0%

Total revenue 122.2 123.8 1.6 1.3%

Total staff costs (55.3) (56.1) 0.8 1.4%

Total non-staff costs (32.4) (37.4) 5.0 15.4%

Total underlying costs (87.7) (93.5) 5.8 6.6%

Underlying profit before tax 34.5 30.3 (4.2) (12.2%)

Underlying profit margin before tax % 28.2% 24.5%

Change
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Achieved annual growth rate of 5.2% with positive net flows in each quarter

13.1 
13.7 

16.5 

15.7 

16.8 

FY19 FY20 FY21 FY22 FY23

FY22: £785m
        (+4.8%)

Total FUM for FY19 to FY23 (£bn) Organic net flows Q1 FY22 to Q4 FY23 (£m)

FY23: £817m
        (+5.2%)

Closing MSCI1 mvmt. 2.2% (3.5%) 12.9% (6.3%) 1.6%

Investment perf. 3.5% 1.0% 15.8% (9.6%) 2.3%

Organic net flows 3.3% (5.9%) (2.0%) 4.8% 5.2%

Acquired net flows2 - 9.0% 6.4% - -

Total FUM mvmt. 6.8% 4.1% 20.3% (4.8%) 7.5%

Note 1. MSCI PIMFA Private Investor Balanced Index.
Note 2. Relates to acquisition of Cornelian Asset Management in FY20 and Lloyds Channel Islands business in FY21.

128

198

179

280

191

156

373

97

Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423
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Non-fee income driving yield increase partly offset by change in mix

Average FUM (%) and yields (bps)

55% 51%

6% 6%

11%
17%

13%

12%

15%

14%

FY22 FY23

BPS CMPS PMPS Funds International

70.4bps

71.6bps(3.9bps)

73.3bps

59.1bps

18.8bps

48.3bps

65.1bps

75.5bps

59.3bps

19.2bps

57.8bps

65.8bps

Total yield bridge between FY22 and FY23 (bps)

Average FUM £16.6bn £16.2bn

+1.2bps

"ÒÅÁËÄÏ×Î ÏÆ 'ÒÏÕÐȭÓ ÔÏÔÁÌ ÒÅÖÅÎÕÅ

£m FY22 FY23 Change %

Fee income 101.8 91.5 (10.1%)

Transactional & FX income 14.7 13.3 (9.5%)

Financial planning income (excluding acquisitions) 4.1 4.1 -

Financial planning income (acquired) - 2.5 n/a

Interest income 1.6 12.4 >100%

Total revenue 122.2 123.8 1.3%

+1.2bps

Fee only 
yields
 FY22

Fee only 
yields 
FY23

Total  yield change



10

Net increase in underlying costs driven by investment spend

Total underlying costs movement 
FY22 to FY23 (£m)

FY22 FY23 Change

£m £m £ %

Fixed staff costs 40.5 43.6 3.1 7.7

Variable staff costs 14.8 10.9 (3.9) (26.4)

Acquired staff costs - 1.6 1.6 n/a

Total staff costs 55.3 56.1 0.8 1.4%

Non-staff costs 32.1 37.9 5.8 18.1

Net finance costs /(income) 0.3 (0.9) (1.2) >100

Acquired non-staff costs - 0.4 0.4 n/a

Total non -staff costs 
and net finance costs/(income)

32.4 37.4 5.0 15.4

Total underlying costs 87.7 93.5 5.8 6.6

Total underlying costs
(excluding acquisitions)

87.7 91.5 3.8 4.3

Headcount no. (excluding acquisitions) 446 460 14 3.1%

Headcount no. (acquired) - 41 41 n/a

Total staff cost/Income 45.3% 45.3%

Fixed staff cost/Income 33.1% 36.5%

Non-staff cost/Income 26.5% 30.2%

Total cost/Income 71.8% 75.5%

Note 1. The acquired costs for FY22 have been restated for each cost category to only comprise the Integrity and Adroit acquisitions 
to present a true comparison of the incremental costs during FY23 arising from acquisitions.
Note 2.)ÎÃÏÍÅ ÕÓÅÄ ÉÎ ÔÈÅ ÃÏÓÔȾÉÎÃÏÍÅ ÒÁÔÉÏ ÃÁÌÃÕÌÁÔÉÏÎÓ ÒÅÐÒÅÓÅÎÔÓ ÔÈÅ 'ÒÏÕÐȭÓ ÔÏÔÁÌ ÒÅÖÅÎÕÅ ÏÆ &9ςσȡ ΖρςσȢψÍ ÁÎÄ &9ςςȡ ΖρςςȢςÍȢ
Note 3.  All cost/income ratios calculated using figures inclusive of acquired income and costs.

Investment
net £5.8m

Other includes:

T&E:  £0.4m
Dilapidations: £0.2m

Inorganic 
growth

Organic 
growth
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Strong capital position support dividend increase and future growth opportunities

Own Funds1 

Attribution (£m)

Capital requirement including internal buffer

Note 1. Own Funds includes profit for the year ended 30 June 2023 as this is audited as at the date of release of these results. 

Surplus capital available for investment Proposed final dividend

42.0

7.4

15.2

Total capital 
resources
£64.6m

38.2

7.0

24.8
Total capital 

resources

£70.0m

FY22

FY23

4ÈÅ ÄÅÃÒÅÁÓÅ ÉÎ ÔÈÅ 'ÒÏÕÐȭÓ 
regulatory capital surplus 
from £24.8m to £15.2m 
represents the use of own 
capital resources for the 
acquisitions of Integrity and 
Adroit completed in FY23.
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Strong cash generation offset by acquisitions funded by internal resources and dividend distribution


