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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 in it. None of AJ Bell plc (the “Company”), any other members of its group 

(together with the Company, the “Group”) or its or their 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 in this presentation is 

stated in accordance with generally accepted accounting principles in the UK at the date of this presentation. 

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 within the meaning of section 86(7) of FSMA, or 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 or continue to hold 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 not a guide to future performance. The value of investments can go down as well 

as up and you may get back less than originally invested.

Disclaimer



Platform propositions
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Business overview
Co-founded by Andy Bell in 1995, AJ Bell is 
one of the largest investment platforms in 
the UK

We operate at scale in both the advised and 
direct-to-consumer (D2C) segments of the 
UK investment platform market

AJ Bell plc listed on the main market of the 
London Stock Exchange in December 2018

Retail customers

Assets under administration

Note: AJ Bell’s financial year-end is 30 September



Key investment highlight

Our market

Our proposition

Our customers

Our people

Our business model

Quality of earnings

Cash generation

Key investment highlights

Description

An attractive retail market within the UK savings and investment industry

An award-winning platform operating in both advised and D2C market 

segments

A growing base of loyal, high quality customers

Entrepreneurial, founder-led management team and a highly engaged 

workforce

A profitable and scalable platform with embedded growth and margin 

expansion opportunities

High quality, largely recurring revenue from a diversified mix of revenue 

streams

Our highly cash generative and capital light model supports a progressive 

dividend policy



£33.8bn Assets under administration £11.1bn

98,056 Retail customers 120,113

£345k Average portfolio value £92k

56 Average customer age 45

95% Customer retention rate 96%

19.2bps Revenue margin 33.2bps

Our customers
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£21.7m

£28.4m
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Our business model

PBT and PBT margin growth driven by operational gearing

Hybrid technology model

− Proprietary user interfaces – adaptable 
and easy to use

− Back office systems outsourced to 
proven software providers – scalable 
systems updated for regulatory change

− Back office re-platforming project 
completed in 2014 – system fully 
embedded in the business

Efficient operating model

− High levels of online customer 
servicing – straight-through 
processing and automation

− Single operating model supports 
both platform propositions

− Centralised operation in our 
Exchange Quay HQ in Manchester



− Strong financial 
performance

− Revenue and profit 
growth driven by the 
success of our platform 
propositions

− Continued investment 
in distribution and 
technology to support 
growth

− Improved PBT margin –
revenue margin and 
positive effect of 
operational gearing

− 15th successive year of 
increased ordinary 
dividend

Year ended 30 September 2019 2018 +/-

Revenue £104.9m £89.7m 17%

Expenses:

Distribution (9.2) (7.7) 19%

Technology (17.8) (15.4) 16%

Operational & support (39.6) (36.5) 8%

Exceptional costs (0.9) (1.8)

Net finance income 0.3 0.1

Profit before tax £37.7m £28.4m 33%

PBT margin 35.9% 31.6% 4.3ppts

Total ordinary dividend 4.83p 3.70
(1)

31%

Commentary

Financial performance

(1) 2018 total ordinary dividend restated to reflect share reorganisation on 15 November 2018



− UK platform market continues to grow and we are well placed to capitalise on 
opportunities that lie ahead 

− We have a track record of delivering organic growth and have developed a clear 
strategy to ensure that this continues

− We will also continue to listen to our customers to ensure we deliver the service 
they want, when they want it, at a price recognised as excellent value for money 

− Our increasingly recognisable brand, two award-winning platform propositions 
and a robust, efficient operating model will help us deliver our ambitious growth 
plans

Outlook



Appendices



An investment platform proposition for regulated 
financial advisers and wealth managers

An investment platform proposition for execution-only 
retail customers 

Provides adviser-led and 
D2C pension administration 
services to customers with 
bespoke SIPP and SSAS 
accounts

Publishes Shares 
magazine and other 
proprietary investment 
content to support our 
platform propositions

White label SIPP 
administration branded to 
Barclays Smart Investor 
and Halifax Share Dealing

AJBCS and Institutional 
provides dealing, 
settlement and custody 
services to institutional 
investment businesses

Advised platform D2C platform

Non-platform

Our products



AJ Bell timeline

1995
Andy Bell and 

Nicholas 
Littlefair set up 

AJ Bell

2000
AJ Bell launches 

Sippdeal - the 
UK’s first online 

SIPP for 
execution-only 

investors

2002
AJ Bell launches 

Sippcentre - a 
low-cost SIPP for 
financial advisers

2005
AJ Bell welcomes 

its first 
institutional 

investor

2007
AJ Bell acquires 

Lawshare 
Limited and 

rebrands it as AJ 
Bell Securities

2013
Sippdeal and 

Sippcentre rebranded 
as AJ Bell Youinvest

and AJ Bell 
Investcentre

Naming rights secured 
for the AJ Bell Stadium

2012
AJ Bell acquires MSM 

Media Limited and 
rebrands it as
AJ Bell Media

2011
An ISA and Dealing 

Account are added to 
the Sippcentre and 

Sippdeal propositions 
as they become full 
platform offerings

2016
AJ Bell acquires 

Mansard Capital LLP 
and Indexx Markets 

Limited and rebrands it 
as

AJ Bell Investments

2017
AJ Bell launches its 

range of AJ Bell 
Passive funds

All Manchester staff 
relocate to 

100,000 square feet of 
office space 

at Exchange Quay

2018
AJ Bell named as one of 
the Sunday Times’ 100 

Best Companies to 
Work For in the UK

Listed on the main 
market of the London 

Stock Exchange



Thank you
For more information please visit:

ajbell.co.uk/investor-relations


