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Summary: Quilter is a high quality, scaled and diversified business
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Q3 Flows: Out-performing peers in HNW and across both Affluent channels

Adviser review is progressing to plan, but timing of resolution remains uncertain

Applying like for like peer multiples to Quilter implies upside potential from current rating 



Business Positioning
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Competitor landscape

IFA Channel
Platform administration and investment solutions

Quilter Channel
Advice, platform administration and investment 

solutions
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TAM MPS: 

c.£19bn

HNW

• Rathbones
• Brooks Macdonald

TattonIntegraFin St James Place

c.12x c.24xc.20x c.12x

c.£29bn Funds under Management

c.£3bn Funds under Advice

c.£65bn Assets under administration

c.£11bn Funds under 
Management

 (WS MPS)

c.£30bn Assets under Advice

c.£16bn Assets 
under 

Administration

Affluent

c.£19bn Assets 
under 

Management

SJP: 

c.£184bn

IHT: 

c.£64bn

Discretionary investment management and advice

Source: Average taken from analyst reports November 2024



Wealth management multiples – Peer weighted QLT multiple c.17x 
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Quilter IntegraFin AJ Bell abrdn Aviva Brooks 

Macdonald

Rathbones St James Place Tatton Schroders

Pure Play Platforms VI Peers

NTM P/E

DFMs

• Quilter outperforms: Platforms, DFMs and VI peers on flow momentum in 2024

• Quilter MPS demonstrates similar growth and investment performance to Tatton

Source: Factset 
December 1 2024

Quilter Broader Platform Businesses Focussed Asset Gatherers

Jan-22 Jan-24 Current



Flows
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Quarterly Net Flows 2024 vs 
2023
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1,048
1,164

1,455

Q1 Q2 Q3

591

412
290

Q1 Q2 Q3

93

14

284

Q1 Q2 Q3

70 

(16)

(116)

Q1 Q2 Q3

2024: UK Platform
£m

2023: UK Platform
£m

2024: High Net Worth
£m

2023: High Net Worth
£m

+4%Net/opening 
AuA1+7%

Net/opening 
AuMA1

(2)%Net/opening 
AuA1

+2%

1 Quarter discrete net flows annualised/opening AuMA

Net/opening 
AuMA1

+6%+5% +0.2%+1%

+4% +2% (0.2)%+1%



Quilter plc: Net inflow trend

• Quarter on quarter improvement in net flows over 2024

• Third quarter net flows broadly double of the first quarter

Quilter weekly net inflows by Quarter

2024
£000



HNW
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HNW net inflows vs peers

10

-600

-500

-400

-300

-200

-100

0

100

200

300

400

Q1 23 Q2 23 Q3 23 Q4 23 Q1 24 Q2 24 Q3 24
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Net Flows
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• Sequential quarterly improvement in net flows over 2024 (excl notable client account loss in Q2)

• Third quarter 2024 strongest quarter for new business since Q3 2021 



Platform
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UK Platform Q3 YTD inflows: 2024 vs 2023

12

2024 Q3 YTD
£m

2023 Q3 YTD
£m

8,729

3,667

5,062

Gross Flows Redemptions Net flows

5,974

1,293

4,681

Gross Flows Redemptions Net flows

YoY 
change

+184%

+7%

+46%(31%)

Net/opening 
AuA1

+3%

+1%YoY 
change

Net/opening 
AuA1

1 Q3 YTD net flows annualised/opening AuA

• Significant quarter on quarter improvement in net Platform inflows over 2024

• Strong YoY increase in new business flows underpinned by improved market share and YoY market growth



IFA flows only - Peer Platform comparison
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Quilter IFA platform AJB Advised channel Transact

Gross Outflows
£bn

YoY Chng

QLT -4%

AJB +38%

IHT +16%

YoY Chng

QLT +76%

AJB +33%

IHT +36%

YoY Chng

QLT >100%

AJB +25%

IHT +7%



IFA flows only - Peer Platform comparison (rebased to Q1 2023 = 100)
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Continued improvement in net flows from other IFA Platforms

Quilter Platform IFA channel net transfer trends by source of funds²
Q3 2023 vs Q3 2024

Peer platforms Consolidators

Q3 2023 Q3 2024
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Step change in IFA net Platform flows
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2024
£bn

Initiatives driving year-on-year improvement

• Refocused sales incentives on deepening relationships with existing advisers on Platform 

• Reviewed sales segmentation model

• Changes to leadership and sales team structures

£(0.2)bn

£1.8bn

Cumulative Platform weekly IFA net flows

Note: Numbers reflective of ‘Reported’ basis. 



Quilter Channel
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Quilter channel gross and net inflows vs peers
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14% 2% 5%

Net flow/opening 
AuMA1

1. Discrete quarter annualised



Solutions
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Wealth Select MPS growth vs Tatton
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c.£18bn

Cagr+32%

WS -Other WS - Blend Managed WS - Active Managed

Tatton MPS

£bn£bn

Quilter MPS c.21 bps2
Average 
revenue 
margin

c.30 bps
Average 
revenue 
margin

1

1. Sep-2024: AuMA split c.61% IFA channel and c.39% Quilter channel 2. Average revenue margin of 21bps based on Total AuMA of £19.9bn, of which £18.5bn is MPS 



Principal solutions – Mirroring industry trends towards MPS and Passives
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Cirilium Blend Passive

0

2,000

4,000

6,000

8,000

10,000

2020 2021 2022 2023 Q3 2024

c.£9bn
Cagr +16%

Wealth Select Active Managed Wealth Select Blend Managed

0

2,000

4,000

6,000

8,000

10,000

2020 2021 2022 2023 Q3 2024

c.£7bn

Cagr +48%

(30)% y-o-y

+19% y-o-y

M
a

n
a

g
e

d
 P

o
rt

fo
li

o
 

so
lu

ti
o

n
s

Revenue margins

c.66bps

Growth dynamic

Declining

Revenue margins

c.27-45bps

Growth dynamic

Growth

Revenue margins

c.34bps

Growth dynamic

Growth

Revenue margins

c.28bps

Growth dynamic

Growth

+19% y-o-y
+64% y-o-y

AuMA figures as at 30 September 2024; revenue margins depend on asset allocations and sub-mandates.

£bn £bn

£bn£bn



Industry
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Industry insight: advised Platform sales trends
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Source: The Lang Cat



Banks cash ISAs vs Advised Platform Industry ISA flows

24Source: BoE Statistics, Fundscape – note the above excludes D2C industry flows

Post 

Covid 

investing

Impact of 

interest 

rate 

hikes

LT 

Average



Guidance Reminder
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Group targets and H2 2024 guidance

Net flows

Operating 
margin 

➢ Unchanged
Dividend and 
capital return

Below the line 
items

H2 2024 guidance

➢ Building towards medium-term targets

➢ Expect flows and market levels to improve as interest rates fall

➢ Unchanged – £53m spent to date, £67m to be spent

Group target

➢ Unchanged

➢ Unchanged

➢ Unchanged

➢ c.4-5% of opening AuMA per annum as markets normalise, and 
aspire to build momentum further

➢ Building towards 30% in the medium-term¹

➢ Policy pay-out range of 50% to 70% of post-tax, post-interest 
adjusted profit 

➢ £120m total Simplification costs, inclusive of cost of Advice 
transformation and High Net Worth evolution

FY 2024 guided Group targets

Net flows

Revenue 
margins

➢ High Net Worth managed assets stable around 70 bps

➢ Affluent managed assets – around mid 30 bps, mix dependent 

➢ Affluent administered assets trending down c.1 bp p.a.

1. Excludes costs associated with the Ongoing Advice Evidence review, which are taken below the line. 

➢ Expect decline in investment income from lower interest rates/capital spend and normal levels of revenue margin attrition

➢ Anticipate higher costs reflecting business investment and brand spend

Adjusted 
profit

26



Below the line costs and other items

Below the line costs:

Simplification costs: 

• c.£28m for 2024, c.£15m for 2025 and c.£12m for 2026/2027. 

Intangible amortisation: 

• Reducing from c.£40m in 2024 to c.£18m in 2025, then c.£12m from 2026.

Ongoing Advice Evidence review:

• Cost of skilled person review mid to high single digit millions for 2024. 

• This reflects resource and consultancy costs of completing the review only and does not include any additional costs that may arise from the outcome of the review.

Other items:

Shareholder Interest Income:

• 25bps base rate reduction reduces interest income by c.£3.5m - £4m per annum on an annualised basis.

UK Budget – National Insurance impact:

• Expected impact in 2025 of c.£4m (annualised impact of c.£5m) based on 1st April introduction.

NuWealth:

• Acquisition cost – mid single digit millions

• Above the line costs – low single digit millions for 2024.

Share count:

• Weighted average number of ordinary shares of £1,404m.

• Expected diluted weighted average number of Ordinary Shares of £1,393m.

Tax rate:

• Effective Tax Rate (ETR) of 25% for 2024 to 2027.



Summary
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What differentiates Quilter?

29

Balanced business mix covering the entire UK wealth spectrum

No client or adviser lock-ins

Dual channel: strong market positions in IFA and restricted channels

Open, unbundled business model with transparent pricing

All products/ services available to our advisers and IFAs – ensures they are market competitive and regulatory transparent



Disclaimer
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This presentation may contain forward-looking statements with respect to certain Quilter plc’s plans and its current goals and expectations relating to its 
future financial condition, performance and results. 

By their nature, all forward-looking statements involve risk and uncertainty because they relate to future events and circumstances which are beyond 
Quilter plc’s control including amongst other things, international and global economic and business conditions, the implications and economic impact of 
the conflicts in the Ukraine and the Middle East, economic political uncertainty, market related risks such as fluctuations in interest rates and exchange 
rates, the policies and actions of regulatory authorities, the impact of competition, inflation, deflation, the timing and impact of other uncertainties of 
future acquisitions or combinations within relevant industries, as well as the impact of tax and other legislation and other regulations in the jurisdictions 
in which Quilter plc and its affiliates operate. As a result, Quilter plc’s actual future financial condition, performance and results may differ materially from 
the plans, goals and expectations set forth in Quilter plc’s forward-looking statements.

Quilter plc undertakes no obligation to update the forward-looking statements contained in this presentation or any other forward-looking statements it 
may make.

Nothing in this presentation should be construed as a profit forecast.

Nothing in this presentation shall constitute an offer to sell or the solicitation of an offer to buy any securities.
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