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BLUE-CHIP GLOBAL CLIENT BASE

20%
Of FSTE 100 companies

8 out of 10
Largest global investment banks

c.20 clients
Who feature within the Fortune 500
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THE MARKET

Bubble size represents estimated EBITDA in million $. 
Source is publicly available information and company 
estimates as of June 2025.

Competitor 
landscape
The market can be segmented through 
end-market services, geographical 
coverage and size.

Key
 Public
 PE-owned
 Privately owned
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END-MARKET SERVICES
Corporate BPOPrivate Clients Fund Services Diversified Institutional

CSC

IQ-EQ

Citco
TMF

Apex

Custody Banks

SS&C Alts

Banks/Wealth
Managers

Alter
Domus

Aztec

ACA
Gen II

Vistra

Trident

Amicorp

United GroupZedra
Carne

Maples

ProService

Langham Hall

Saltgate

Universal

Aduro
Advisors

GLAS

Equiom

Centralis

Suntera

Highvem

Oak Group

UltimusAcclime

Atoz

Auxadi

Incorp

Harneys Fiduciary

Stonehage Fleming

Hawksford

Butterfield Trust

Praxis

Summit Group

Cogency

Boardroom

Crestbridge
Family Office

Standish

Altum

Trustmoore

Waystone

Petra Fund Services

Linnovate Partners

Opus FS

Ocorian
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ICS
Size of the underlying market 

Preqin forecasts alternative assets will 
continue to grow at a 9.5% CAGR to nearly 
$30 trillion by 2030, with c.70% of this in 
closed-ended structures. 

+12%
United States

+8%
Rest of the World

+8%
Europe

+10%
Overall

Growing allocation to alternative assets
Allocation to alternatives has continued to grow resulting 
in a rapid rise in the number of funds and AUM globally. 
Around $16 trillion is currently allocated in global markets 
to alternatives across private equity, infrastructure, real 
estate, private debt and hedge strategies – according  
to Preqin.

Regulatory complexity
Ongoing increase in global regulatory scrutiny and growing 
costs associated with internal compliance functions, is driving 
a flight to high quality jurisdictions and service providers. 
Changing regulation consistently provides new revenue 
opportunities for service providers.

Globalisation
Funds and companies are increasingly multi-jurisdictional 
and global in their value chains. Investors and operators  
alike need partners with detailed cross-jurisdictional 
knowledge to navigate the increasing complexity and 
risk that comes with it.

Outsourcing
Growing global proclivity of funds to outsource non-
investment focused activities. Increasing complexity 
of funds, capital flows and reporting requirements drives 
need for partners that can deliver high levels of expertise, 
global scale and technology capabilities. There is still 
plenty of headroom in terms of outsourcing penetration, 
particularly in the US where it’s estimated that only 40% of the 
market is currently outsourcing these services.

$12.8bn
TAM* for closed-ended funds

 Americas   Europe   Rest of world

MACRO MARKET TRENDS – INSTITUTIONAL CAPITAL

2025–2028 est. CAGRS

*TAM: Total addressable market in terms of service fees/revenue
Source: Various market data and third party sources.

0bn

4bn

8bn

12bn

16bn

20bn

2025 2026 20282027

$12.8
$14.1

$15.5
$17.1

Structural growth drivers
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MACRO MARKET TRENDS – PRIVATE CAPITAL

PCS
A changing market 
UHNWIs are increasingly pursuing 
diversification and intergenerational wealth 
preservation, through deploying private capital 
to alternative assets. Many are of a scale and 
sophistication that means they operate at an 
almost institutional level.

+4.4%
Global increase of UHNWS in 2024

$2.5bn
Addressable Market

Wealth creation 
In 2024 the number of HNWIs globally rose by 4.4% to over 
2m individuals, with the US being home to almost 39% of 
all wealthy individuals. The number of wealthy individuals 
globally is expected to rise by 6.9% in 2028.  

Wealth transfer 
Over the next 20 years there will be a major transfer of wealth 
and assets to millennials. The US alone will see US$90 trillion 
of assets move between generations. The younger clients will 
have new views and ambitions, from their expectations and 
mindset to their desires and what they are willing to pay for, 
which presents a big opportunity for businesses. 

Global migration 

A report by Henley & Partners estimate that a record-breaking 
142,000 HNWIs will relocate internationally in 2025. This 
migration drives the need for sophisticated services from 
professional providers with a global footprint. 

Technology 

Continued growing demand for technology-enabled services 
that deliver secure, customisable and always-on access to data 
and services. Technology capabilities are required in addition to, 
not instead of, high-touch client relationships.

Structural growth drivers

1,026
North America

+5.8%
359
Europe
+4.8%

62
Latin America

+9.7% 22
Africa

+17.8%

50
Middle East

+7.1%

51
Aus & NZ

+5.3%

928
Asia

+8.7%

Source: Knight Frank 2025 Wealth Report

Increasing number of global HNWI expected between 2024 to 2028 (’000)
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OUR SUSTAINABILITY JOURNEY

Environmental

Social

Governance

Shared 
Ownership

Priority issues Present Next 12-18 months Beyond

Climate change
Carbon emissions
Energy

	– Scope 1, 2 & 3 measurement
	– Energy efficiency and carbon reduction practices
	– Reduced carbon intensity by 4.65 tCO2e per 
employee (2024)

	– TCFD disclosures
	– Carbon Neutral+ certified through established 
offsetting program

	– CDP disclosures (‘C’ score 2024)
	– Sustainability Services division

	– Improve Scope 3 carbon emissions 
measurement accuracy

	– Seek external assurance for 
carbon emissions

	– Update and validate Net Zero targets
	– Develop carbon transition plans
	– Expand Sustainability Services 
offer to clients

	– 50% reduction in Scope 1 & 2 
emissions by 2040

	– Net Zero by 2050 at the 
latest aligning to the Paris 
Climate Agreement

	– Finalise and publish Group 
climate transition plan

Inclusion 
Talent development
Employee wellbeing
Employee engagement
Community relations
Human rights

	– 25+ years of shared ownership for all employees
	– Established cornerstone programmes including 
JTC Academy, JTC Gateway, JTC Wellbeing

	– Annual global employee engagement survey
	– New Group inclusion and wellbeing vision 
and framework

	– Female gender representation at Director-level >40%
	– Community support in all JTC operational locations

	– Embed Group inclusion and 
wellbeing framework

	– Enhance inclusion data collection
	– Establish employee inclusion 
community groups

	– Roll out annual training for all 
employees on inclusion and wellbeing

	– Expand Talisman talent, leadership 
and succession programme

	– Achieve formal ‘Best Company 
to Work For’ accreditation

	– Further innovate programmes 
that align employment with 
positive social outcomes

Board composition  
and effectiveness
Purpose and culture
Business ethics
Privacy and data security
Audit and risk
Executive compensation

	– Strong established corporate governance
	– Female gender representation on the Board >40%
	– Clearly aligned purpose culture and values
	– Established ESG policy framework and 
employees training

	– Chief Sustainability Officer and monthly 
Sustainability Forum 

	– Remuneration policy enhancement
	– Zero data breaches and no monetary losses 
from legal proceedings associated with 
professional integrity

	– Annual disclosures aligned to SASB
	– BBB MSCI ESG rating

	– Undertake structures review of 
governance framework, Board 
processes and management controls

	– Continue to develop risk, compliance 
and internal audit functions

	– Begin alignment of ESG practices 
and disclosures to incoming 
ISSB standards

	– Continue to develop ESG policy 
framework and transparency

	– Active engagement in industry 
and regulatory initiatives

	– Sector-leading ESG and 
sustainability reporting

	– Set the benchmark for 
governance best practice
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TECHNOLOGY ENABLED

We are a people business that is increasingly enhanced and enabled by technology. 
We use technology across the Group in three ways. Firstly, to create new and enhanced service 
offerings for our clients; secondly, to generate efficiencies by improving the speed, accuracy 
and quality of processes; and lastly, to mitigate risk within our processes and systems.

Improved 
service levels & client 

satisfaction

Resource 
optimisation & 

enhanced margins

Risk mitigation, 
including cyber threats

Scalable for growth & 
acquisition integration 

opportunities

Helps drive 
organic growth & 

share of wallet

Supports 
‘stickiness’ 
and pricing

The best people 
using the best 

technology

Create new and enhanced service 
offerings for clients

Client service and data management Improve speed, accuracy 
and quality of processes 

Mitigate Risk

CHATJTC  
Using the ChatGPT 4 model in our 
secure JTC environment to provide 
AI functionality and AI business 
assistants, specific to natural language 
search, content summarisation and 
content generation. 

MYJTC  
Proprietary native Mobile App is part 
of our Employer Solutions service 
offering. This allows members in JTC-
administered pension plans to view 
and manage their information. 

FIS Investor Portal  
This is part of JTC’s Fund Services 
offering, a fully customisable and 
secure Investor Portal experience.

Microsoft Fabric  
Analytics solution providing automation 
of data movement, real-time analytics, 
MI dashboards and business intelligence.

Microsoft Power Platform  
Integrated low-code tools, delivering real-time 
insights, automated workflows, and secure 
data solutions across the business.

ServiceNow  
Used as part of our Employer Solutions service 
offering. This is an AI-driven platform for 
automating the handling of member requests, 
service requests and queries and changes. 

SalesForce  
Used as JTC’s Customer Relationship 
Management (CRM) solution, managing 
pipeline and bespoke solutions for our 
US fund offering.

Alteryx  
Analytic process automation, 
turning data into decisions.

UiPath  
Robotic process automation 
(RPA) – optimising resources.

APIs  
Enabling our software 
applications to communicate 
and exchange data seamlessly 
with third party solutions 
and allows automation and 
straight-through processing 
of transactional data.

Proofpoint  
Multi-layered email 
security, utilising a full 
detection ensemble, 
including AI models.

Darktrace  
Market-leading 
autonomous cyber AI.

Mimecast  
Highly effective cloud 
native platform for 
#1 vector threat: email.

CultureAI  
Real-time visibility of human 
cyber risks by monitoring 
risky employee behaviours 
and enforcing security policies 
with automated workflows.

NIST and ISO 27001 accredited Info Sec team.
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GROUP BALANCE SHEET
For the period ended 30 June 2025

Healthy balance sheet, with increased 
cash used for M&A on 1 July 2025. 

Highlights

	– �Goodwill comprises 52% (2024: 58%) of our 
total assets: 

	– �To date, no goodwill impairments have been 
recorded and other intangible assets represents 
a further 14% of total assets.

	– �£37.3m decrease in Goodwill driven by movements 
closing exchange rates. 

	– Net investment days 68 (2024: 71)

	– �£133.7m increase in loan and borrowings driven by:

	– drawdown to settle earn-out payments; and 

	– �drawdown in H1 for $110m consideration paid 
out for Citi on 1 July 2025.

	– �£61.2m drop in trade and other payables driven 
by the payout of contingent consideration. 

	– �Balance sheet continues to provide additional 
capacity for business investment.

Non-current assets
30.06.2025

£M
31.12.2024

£M
+ / ( - )

£ M

Property, plant and equipment & right-of-use assets 59.9 57.7 2.2 
Goodwill 555.5 592.2 (36.7)
Other intangible assets 151.9 170.8 (18.9)
Investments 3.7 3.8 (0.1)
Other 3.4 4.2 (0.8)
Total non-current assets 774.3 828.7 (54.4)

Current assets

WIP, trade receivables and accrued income 95.8 88.7 7.1 
Other receivables 15.3 13.0 2.3 
Cash and cash equivalents 180.1 89.2 90.9 
Total current assets 291.2 190.9 100.3 

Non-current liabilities

Trade and other payables 7.9 29.1 (21.2)
Loans and borrowings 405.3 271.6 133.7 
Lease liabilities 44.4 44.6 (0.2)
Other 4.6 6.5 (1.9)
Total non-current liabilities 462.2 351.8 110.3 

Current liabilities

Trade and other payables 48.4 93.5 (45.0)
Deferred income 33.8 29.3 4.5 
Other 10.9 11.1 (0.2)
Total current liabilities 93.1 133.8 (40.8)

Total equity 510.3 533.9 (23.6)
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GROUP CASH FLOW
For the period ended 30 June 2025

Highly cash generative with drawdown 
in advance of Citi completion.

Highlights

	– �Underlying cash generated of £48.3m 
(H1 2024: £51.0m). 

	– �Underlying cash conversion of 86% 
(H1  2024: 104%):

	– �Adjusting for known temporary factors 
indicates c. 102% cash conversion. 

	– �Organic cash generated was £7.4m in the period 
(H1 2024: £15.5m), continuing our record of 
delivering positive organic cash flows each year 
since IPO.

	– �Increase in loan and borrowings impacted by 
drawdown in H1 for $110m consideration paid 
out for Citi on 1 July 2025.

H1 2025
£M

H1 2024
£ M

Cash generated from operations 43.7 49.3 

Income taxes paid (1.6) (3.4)

Net cash from operating activities 42.1 45.9 

Underlying cash generated from operations 48.5 51.0 

Non-underlying cash items (4.8) (1.7)

Income taxes paid (1.6) (3.4)

Net movement in cash from operating activities 42.1 45.9 

Organic Activities

Net cash generated from operations 42.1 45.9 

Interest on loans (8.7) (7.5)

Lease liabilities (5.2) (4.2)

Other investing activities (7.0) (6.3)

Dividends paid (13.8) (12.4)

Cash generated from organic activities 7.4 15.5 

Inorganic Activities

Loan & borrowings 139.7 (0.4)

Share capital raise and purchase of own shares (0.1) (0.1)

Cash generated from inorganic activities 139.6 (0.5)

Net cash generated and available for inorganic activities 147.1 15.0 

Acquisitions (47.8) (21.6)

Net increase in cash and cash equivalents 99.3 (6.6)
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CASH CONVERSION & LEVERAGE RECONCILIATION
For the period ended 30 June 2025

Cash conversion and net debt 
in line with expectations.

Highlights

	– �Underlying cash conversion of 86% 
(H1 2024: 104%):

	– �Adjusting for known temporary factors 
indicates c. 102% cash conversion. 

	– �Leverage of 2.06x LTM underlying reported 
EBITDA (31.12.2024: 1.79x). 

	– �When annualising recent acquisitions, 
proforma leverage would be within 1.5x – 2.0x 
guidance range. 

	– �Management guidance for leverage continues 
to be up to 2.0x underlying proforma EBITDA. 

Cash conversion
Underlying cash generated (£m) H1 2021 2021 H1 2022 2022 H1 2023 2023 H1 2024 2024 H1 2025

Net cash from operating activities 20.0 28.9 28.7 53.3 41.5 81.3 45.9 78.7 42.1

Non-underlying cash items 1.9 7.7 1.5 4.9 1.6 6.5 1.7 15.6 4.8

Taxes paid 0.6 1.8 0.7 2.1 2.1 3.4 3.4 5.0 1.6

Underlying cash generated from operations 22.5 38.4 30.9 60.3 45.2 91.2 51.0 99.3 48.5

Acquisition normalisation  
(Annual invoices where cash was collected by prior owners) 1.1 3.6 – – – – – – –

Normalised underlying cash generated from operations 23.6 42.0 30.9 60.3 45.2 91.2 51.0 99.3 48.5

Underlying EBITDA 21.9 48.4 30.7 66.0 40.2 85.9 49.1 101.7 56.6

Underlying cash conversion 108% 87% 101% 91% 113% 106% 104% 98% 86%

Leverage
Leverage (£m) 31.12.2021 31.12.2022 31.12.2023 31.12.2024 30.06.2025

Cash balances 39.3 48.9 97.2 89.2 180.1 

Bank debt (152.6) (153.6) (220.5) (271.5) (405.3) 

Other debt – – – – –

Net Debt (113.3) (104.8) (123.3) (182.3) (225.2)

Reported LTM Underlying EBITDA 48.4 66.0 85.9 101.7 109.1 

Reported Leverage 2.34x 1.59x 1.43x 1.79x 2.06x
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9.2% LTM net organic growth. 

Highlights

	– Net revenue growth of 19.1%. 

	– �LTM net organic growth of 9.2% driven by 
strong growth in the US and Caribbean. 

	– �Attrition of £5.4m (3.2%) (H1 2024: 4.6%), 
with a decrease in end-of-life losses.

	– Net new organic revenue of £20.9m. 

	– EBITDA margin decreased by 0.6pp, driven by: 

	– �Ongoing investment in people and infrastructure; 

	– �Continuing investment in growth jurisdictions; 
and

	– Increased regulatory obligations. 

ICS DIVISION
For the period ended 30 June 2025

*	 Presented as constant currency using 2025 average rates.

Revenue and Underlying EBITDA Underlying EBITDA Margin (%)

Net Organic Growth of 9.2%

 Revenue   Underlying EBITDA

£104.2m

£87.5m

£31.3m
£26.9m

H1 2025 H1 2024

30.1%

30.7%

H1 2025 H1 2024

£14.3m

£7.5m
£13.4m

£4.0m£1.3m£0.1m

JTC decision Moved service
provider

LTM Revenue
Jun 24

LTM Revenue
Jun 25

End of life Existing clients New clients Acquisitions

£197.7m
£167.9m*
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Impressive LTM net organic growth 
of 14.5%. 

Highlights

	– Net revenue growth of 14.8%. 

	– �LTM net organic growth of 14.5%  
(H1 2024: 13.9%) 

	– �Attrition of £3.7m (4.4%) (H1 2024: 5.3%), 
with a decrease in end-of-life losses. 

	– Net new organic revenue of £15.9m. 

	– �EBITDA margin decreased by 0.6pp, with the 
most material drive being the decrease in 
profit recognised for our equity accounted 
investee (0.4pp). 

PCS DIVISION
For the period ended 30 June 2025

*	 Presented as constant currency using 2025 average rates.

Net Organic Growth of 14.5%

 Revenue   Underlying EBITDA 

£110.9m*

Acquisition £26.9m

Organic £84.0m

£132.9m
£9.8m

£8.9m
£7.0m

£2.2m£1.2m£0.3m

JTC decision Moved service
provider

LTM Revenue
Jun 24

LTM Revenue
Jun 25

End of life Existing clients New clients Acquisitions

£68.4m

£59.6m

£25.2m
£22.3m

H1 2025 H1 2024

36.8%

37.4%

H1 2025 H1 2024

Revenue and Underlying EBITDA Underlying EBITDA Margin (%)
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Increased retention of non-end of 
life revenue.

Highlights

	– �Attrition lower due to decrease in clients 
reaching natural end of life and driven by: 

	– �High quality acquisitions made by the Group 
in recent years (RBC cees, SALI, SDTC); and 

	– �The natural lengthening of client lifecycles 
during uncertain macroeconomic conditions.

	– �PCS non-end of life attrition > £50k: 

	– 4 clients moved service provider;

	– 1 client due to JTC decision.

	– ICS non-end of life attrition > £75k: 

	– 6 clients moved service provider. 

	– �Improvement in retention of non-end of life 
revenue, with the three-year average increasing 
to 98.6% (H1 2024: 98.3%).

CLIENT ATTRITION AND RETENTION
For the period ended 30 June 2025

PLC

 End of life   Non-end of life  Three-year average   Reported

ICS

PCS

Client Attrition Retention of Non-End of Life Revenue

PLC 2021 H1 20252023 H1 2024 2024H1 2022 2022 H1 2023

97.4%

97.5%

97.9%

97.4%

98.3%

97.9%

98.6%

98.0%

98.2%

98.3%

98.2%

98.3%

98.4%

98.6%

98.8%

97.2%

2023 H1 2024 2024 Three-year
average

H1 2025

5.1%

1.8%

3.3%

4.8%

1.8%

3.0%

4.7%
1.6%
3.1%

3.6%
1.2%
2.4%

4.7%
1.4%
3.3%

2023 H1 2024 2024 Three-year
average

H1 2025

5.2%
1.7%

3.5%

4.6%

2.0%

2.6%

4.5%
1.6%

2.9%

3.2%
0.8%
2.4%

4.6%
1.3%
3.3%

2023 H1 2024 2024 Three-year
average

H1 2025

5.0%

2.0%

3.0%

5.3%
1.3%
4.0%

5.2%
1.5%
3.7%

4.4%
1.7%

2.7%

4.8%
1.6%
3.2%

2021 H1 20252023 H1 2024 2024H1 2022 2022 H1 2023

97.6%

97.5%

97.9%

97.7%

98.1%

98.0%

99.0%

98.0%

98.3% 98.3%

98.0%
98.3%

98.4%

98.7%

99.2%

97.5%

2021 H1 20252023 H1 2024 2024H1 2022 2022 H1 2023

97.2%

97.5%

97.9%

97.2%

98.5%

97.6%

98.1%

97.9%

98.0%
98.7%

98.2% 98.3%

98.4% 98.4%

98.3%

96.8%
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IMPORTANT NOTICE

This presentation should be read in conjunction with the RNS announcement published by JTC PLC (“JTC” or “the Company”) on 16 September 2025.

This presentation is not a prospectus or a prospectus equivalent document and the information, statements and opinions set out in this presentation and subsequent 
discussion do not constitute, or form part of, nor are they intended to communicate, a public offer for the purposes of any applicable law, an offer to sell, or a 
solicitation of any offer to purchase any securities or other financial instruments, nor do they constitute any advice or recommendation in respect of such securities 
or other financial instruments. 

The contents of this presentation have not been examined or approved by the Financial Conduct Authority (“FCA”) or the London Stock Exchange plc (the “London 
Stock Exchange”) nor is it intended that this presentation will be so examined or approved. The information contained in this presentation and subsequent discussion, 
which does not purport to be comprehensive nor render any form of financial or other advice, has been provided by the Company and has not been independently 
verified by any person. Save in the case of fraud, no responsibility, liability or obligation (whether in tort, contract or otherwise) is accepted by the Company or any 
member of the Company or any of their affiliates or any of its or their officers, employees, agents or advisers (each an “Identified Person”) as to or in relation to this 
presentation and any subsequent discussions (including the accuracy, completeness or sufficiency thereof) or any other written or oral information made available or 
any errors contained therein or omissions therefrom, and any such liability is expressly disclaimed. No representations or warranties, expressor implied, are given by 
any Identified Person as to, and no reliance should be placed on the accuracy or completeness of any information contained in this presentation, any other written 
or oral information provided in connection therewith or any data which such information generates. No Identified Person undertakes, or is under any obligation, to 
provide the recipient with access to any additional information, to update, revise or supplement this presentation or any additional information or to remedy any 
inaccuracies in or omissions from this presentation. 

The release, publication or distribution of this presentation in jurisdictions other than the United Kingdom may be restricted by law and therefore any persons who are 
subject to the laws of any other jurisdiction should inform themselves about, and observe, any applicable requirements. This presentation does not constitute or form 
part of, nor is it intended to communicate, any offer invitation or inducement to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities 
to any person in any jurisdiction to whom or in which such offer or solicitation is unlawful nor shall it (or any part of it), or the fact of its distribution, form the basis of, 
or be relied on in connection with or act as any inducement to enter into, any contract whatsoever relating to any securities.

Past performance cannot be relied on as a guide for future performance. This presentation may contain and the Company may make verbal statements containing 
forward looking statements. No forward looking statement is a guarantee of future performance and actual results or performance or other financial condition could 
differ materially from those contained in the forward looking statements. These forward looking statements can be identified by the fact they do not relate only to 
historical or current facts. They may contain words such as “may”, “will”, “seek”, “continue”, “aim”, “anticipate”, “target”, “projected”, “expect”, “estimate”, “intend”, 
“plan”, “goal”, “believe”, “achieve” or other words with similar meaning. By their nature forward looking statements involve risk and uncertainty because they relate 
to future events and circumstances. A number of these influences and factors are outside of the Company’s control. As a result, actual results may differ materially 
from the plans, goals and expectations contained in this presentation. You are cautioned not to place undue reliance on these forward looking statements. Any forward 
looking statements made in this presentation speak only as of the date they are made. Except as required by the FCA or any applicable law or regulation, the Company 
expressly disclaims any obligation or undertaking to release publicly any updates or revisions to any forward looking statements contained in this presentation. 

By accepting receipt of or electronically accessing this presentation or attending any presentation or delivery of this presentation you agree to be bound by the 
foregoing limitations and conditions and, in particular, will be taken to have represented, warranted and undertaken that you have read and agree to comply with 
the contents of this notice.
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