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STRATEGY, ORGANIC GROWTH

Our well-established guidance is to deliver 8% to 10% 
net organic revenue growth each year and in 2022 we 
were delighted to exceed this with 12.0%, giving a 
rolling three year average of 9.8% and both Divisions 
on an upward trend. This growth is supported long-term 
drivers that act as tailwinds within an addressable market 
of some £12bn per annum globally. In addition, the clear 
and robust components of our investment case have 
helped us deliver 35 years of growth and profitability, 

including through global crises. The growth of the Group 
throughout its history has come from an ambitious and 
progressive mindset and a strong emphasis on insight and 
innovation, all underpinned by our all-important Shared 
Ownership culture. 
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SHAPING MARKETS

Growth Office
 – Industry experience
 – Market direction
 – Delivery of products and services
 – Shape the future

Tax Compliance (2020)
 – FATCA
 – CRS
 – Substance
 – VAT

c.£9m
(2022 revenue)

Private Office (2019)
 – UHNW individuals & families
 – Proprietary Edge client portal

c.£9m
(2022 revenue)

c.£10m
(Revenue since 2019)

Strategic Transformation (formal launch 2023)
 – Asset managers 
 – Global banks
 – International law firms
 – Trust companies

c.£11m
(2022 revenue)

Banking Platform (2020)
 – Treasury
 – FX
 – Custody
 – Account opening

As a result of our decades of experience, we are able to understand 
the direction of travel within the industry and innovate to create 
services that meet emerging client demands. 

Using our ability to horizon scan and develop capabilities that are 
likely future requirements of our markets, we can shape both our 
future and that of the wider sector. 

This work, which is Group-wide, is catalysed by our central Commercial 
Growth Office, collaborating directly with the two Divisions and our 
Group Operations teams to bring the services to market. Early Stage

Governance and  
Sustainability Services 
Governance Services (2021)
 – Governance Healthchecks
 – Operational Due Diligence (ODD)

Sustainability Services (2022)
 – Consultancy / vCSO 
 – Reporting
 – ESG Investment expertise
 – Assurance
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STRATEGY, INORGANIC GROWTH

7
acquisitions integrated

1,050+
additional clients

275+
new colleagues

6
locations added to JTC network

$75bn+
added to Group AuA

COMPANY KEY FEATURES 2022 PROGRESS

 – Market leading in the Employer Solutions sector
 – 30+ year client relationships
 – Highly qualified and experienced team
 – Blue chip client base

One of our best ever deals, the business has been fully 
integrated and re-branded JTC Employer Solutions. Strong 
margin enhancement and organic growth, including 
cross-sales, achieved as expected. Planned technology 
investments will help to further differentiate and grow 
this market leading practice.

 – Leading provider of depositary, AML and ESG services
 – Highly expert and experienced team
 –  Organic growth driver through increasing range and quality of ICS services

Fully integrated with the INDOS brand retained for the 
depositary and AML business, while ESG Services have 
been re-branded JTC. Now an important part of our UK 
and Ireland businesses. 

 –  Scalable US fund services business
 – Expert team
 – High quality client book spanning a range of alternative asset classes

Integrated to form part of a consolidated US ICS business 
that will be leveraged for enhanced client service and 
future growth. 

 – Leading provider of operational due diligence (ODD) services
 – Offering spans key segments of ICS and PCS client base
 – UK, Europe and US reach

Excellent organic growth in the UK, Europe and the US 
and a developing reputation as a thought leader. Strong 
cross-selling potential across both Divisions. 

 – Irish ManCo and fund services business
 – Expert and experienced team
 – High quality client book with strong margins
 – Ties to the US market

A key component of our ‘full service’ ICS business in 
Ireland and now part of our Global AIFM Solutions 
offering. Will re-brand to JTC in Q2 2023 and has strong 
growth potential from Europe and the US. 

 – US fund services business of scale
 – Market leader for Insurance Dedicated Funds (IDFs)
 – 40+ year client relationships
 – Significant cross-selling opportunities
 –  Medium to long-term growth via IDF ecosystem participants (blue chip 

insurers, asset managers, brokers and UHNWI)

Smooth integration into the Group with particularly 
strong cultural alignment. Strong margins and very good 
organic growth, including the successful cross-selling of 
JTC Fund Accounting solutions to SALI clients. A leading 
component of the ICS US business. 

 – US fund services business
 – Boutique with high degree of expertise in IDFs
 – Strong legacy relationship as preferred partner to SALI

Rapid and seamless integration onto the JTC platform, 
aided by relatively small size and strong existing 
relationships with the SALI business. 

With a record seven acquisitions in 2021, it was 
natural for a large part of our focus in 2022 
to be on the thorough integration of those 
businesses onto the JTC global platform.

A YEAR OF CONSOLIDATION

Our Galaxy era plan calls for approximately two-thirds 
of our growth to be inorganic. With a record seven 
acquisitions in 2021, it was natural for a large part of our 
focus in 2022 to be on the thorough integration of those 
businesses onto the JTC global platform. 

JTC’s sophisticated and disciplined approach to M&A has 
been refined over more than a decade. Since our fist deal 
in 2010, we have completed 26 acquisitions, including 14 
since our IPO and the latest of which was NYPTC in Q4. 

Our process has five interrelated components, from 
origination, execution and integration through to 
operational enhancement and long-term value creation. 
Fundamentally we look to do deals that make JTC a 
better business for our clients and which support high 
quality growth through the addition of new service lines, 
deepening our presence in key markets and creating cross-
selling opportunities within the Group. 

JTC’s ability to capture the commercial opportunities we 
see in the businesses that we acquire has been a particular 
focus over the past two years since the creation of our 
Group Commercial Office, working closely with both 
Divisions and the Group Operations teams. 
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STRATEGY, INORGANIC GROWTH CONTINUED
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We believe that consolidation in our industry 
has a long way to go and that M&A activity 
will accelerate again when market conditions 
stabilise and are more supportive.

The Group Operations teams form the backbone of 
our expert integration capabilities, bringing decades of 
sector and operational experience, as well as the latest 
best practice in programme and project management, 
including the use of relevant technology. We believe 
that our approach to integration is a core competence 
of the Group and as well as technical expertise, we place 
a particular emphasis on welcoming all who join JTC to 
our unique culture. 

NYPTC OPENS US DOMESTIC TRUST MARKET

In August, we were delighted to announce the proposed 
acquisition of NYPTC, based in Wilmington, Delaware, 
and to complete the deal, including formal regulatory 
approval, in November. 

With over 1.6m entities and 50% of US listed companies 
registered there, Delware is a key location for corporate 
services in the US market. This acquisition, which was 
paid for using cash held in the business and completed 
at an attractive multiple, has resulted in JTC becoming 
one of the first non-US, non-Bank firms to hold a trust 
licence in Delaware. This is an important strategic and 
competitive advantage that we will leverage as we work 
to build out our US domestic trust offering as part of the 
global PCS Division. 

Over time, we expect the NYPTC deal to help move us 
into a position where we become recognised among 
the top independent trust company groups in the US. 
When combined with our well-established presence in 
South Dakota, the other leading centre for trustee and 
corporate services in the US, this leaves us well positioned 
to serve both the US domestic and international private 
client markets. 

Integration of the business, post period end, is progressing 
smoothly and we are pleased to welcome new colleagues 
and clients to the Group. 

PIPELINE

As noted in the Q&A with CEO, Nigel Le Quesne, 2022 
was a year of consolidation for M&A activity in terms of 
both market sentiment and volume of deals completed. 

However, thanks to our deep sector experience and 
reputation as fair to deal with and a good home for the 
businesses we acquire, we have good visibility of most 
deals in the market and maintain a healthy pipeline of 
active opportunities spanning both Divisions and all our 
key target markets. 

OUTLOOK

Given the long-term drivers that act as tailwinds for 
our sector, including increasing regulation, the growing 
propensity to outsource, globalisation and increasing 
global wealth and the opportunities presented by 
technology and the sustainability agenda, we believe 
that consolidation in our industry has a long way to go 
and that M&A activity levels will accelerate again when 
market conditions stabilise and are more supportive. 
For our part, we have both the capacity and appetite to 
pursue further acquisitions at our historic run rate, as 
well as to consider larger deals as we ourselves continue 
to scale. We will maintain our disciplined approach and 
use our experience and expertise to find those businesses 
that align with our culture and support long-term value 
creation for all our stakeholders. 
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