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“We have carried momentum from our strong first set 
of full year results into H1 2019. Both Divisions have 

performed well as we continue to take a balanced 
approach to servicing the market. We believe the 
Group is well positioned to take advantage of any 

opportunities that arise and I thank all members of 
the JTC team for their ongoing contribution.”

N I G E L  L E  Q U E S N E ,  C E O

C E O 
H I G H L I G H T S
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C E O  H I G H L I G H T S

WHAT WE SAID FY18 

“It’s about building a 
quality business 

for the long-term.”
J T C  M A X I M ,  C .1 9 9 8

PROGRESS IN H1 2019

“We have carried the momentum from our strong first set 
of full year results into H1 2019 and the Group is well  

positioned to take advantage of any opportunities that arise.”
N I G E L  L E  Q U E S N E ,  S E P T E M B E R  2 0 1 9

“Looking forward to 2019, the Group is well placed to 
deliver ‘more of the same’, which in the context of JTC 
and all its stakeholders is very good news.”
N I G E L  L E  Q U E S N E ,  A P R I L  2 0 1 9

 > Target net organic growth in the range 
8% - 10% at Group level 

 > Target EBITDA margin in the range 30% - 35% 
at Group level  

 > Aim to deliver further commercial and 
operational efficiency improvements  

 > Continue to invest steadily and prudently in  
our scalable platform 

 > Introduce the new role of Chief 
Commercial Officer  

 > Work to actively assess, manage and 
develop the strength of each jurisdictional 
business within our network  

 > Continue to advance JTC through a process 
of evolution rather than revolution

 > Delivered 8.2% net organic growth at Group level

 > Delivered 30.6% adjusted underlying EBITDA 
margin at Group level

 > Contributions from both Divisions. Exequtive 
Partners acquired in Luxembourg 

 > Progress in all respects with emphasis on 
technology and premises

 > Improved efficiencies in both Divisions,  
particular development in PCS 

 > CCO appointed and Commercial Department 
established. Good early progress

 > ‘More of the same’ delivered consistently and 
effectively across the business

W E L L - D E F I N E D 
‘ O W N E R S H I P  F O R  A L L ’ 

C U L T U R E

E X P E R I E N C E D  A N D 
E N T R E P R E N E U R I A L 

M A N A G E M E N T  T E A M

W E L L -
I N V E S T E D 

A N D 
S C A L A B L E 

G L O B A L 
P L A T F O R M

3 1  Y E A R S 
O F 

R E V E N U E 
A N D  P R O F I T 

G R O W T H

ORGANIC GROWTH

WHO WE ARE

INORGANIC GROWTH
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P E N D I N G  O N - B O A R D I N G  ( £ M )

I N T E R I M  D I V I D E N D
P E R  S H A R E  ( P )  

Annualised value of new business wins in H1 2019 of £5.9m with enquiry pipeline growth of 28% 
to £33.1m (H1 2018: £25.8m), of which £3.4m was won pending on-boarding as at 30 June 2019. 
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F I N A N C I A L 
R E V I E W
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“We are pleased with H1 2019 performance, which has 
seen JTC continue in the same vein as previous years. 
Revenue grew by 32% and adjusting for the impact of 

IFRS 16, underlying EBITDA grew in absolute terms and 
increased relative to performance in H1 2018. A primary 
focus for us is to ensure that the quality of client service  

is maintained and to do this the business continues  
to invest in its infrastructure and people.“

M A R T I N  F O T H E R I N G H A M ,  C F O

C F O 
H I G H L I G H T S
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 > Revenue growth of 32%. Net organic growth 
of 8.2%

 > Adjusted underlying EBITDA margin 30.6%, 
H1 2018: 29.9% 

 > Non underlying costs (note 2) in period 
£0.5m, H1 2018: £16.6m 

 > Impact of adopting IFRS 16 (note 3) increases 
reported EBITDA by £1.7m and reduces PBT  
by £0.3m 

 > Adjusted underlying basic EPS of 7.82p  
(H1 2018: 7.29p)

 > Interim dividend of 1.7p declared

C O M M E N T A R Y
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 >  Revenue growth of 32%. Net organic growth 
of 8.2%

 >  Underlying adjusted EBITDA margin 30.6%, 
H1 2018: 29.9% 

 >  Non underlying costs (note 2) in period 
£0.5m, H1 2018: £16.6m 

 >  Impact of adopting IFRS 16 (note 3) increases 
reported EBITDA by £1.7m and reduces PBT by 
£0.3m 

 >  Adjusted underlying diluted EPS of 7.82p (H1 
2018: 7.29p)

 >  Interim dividend of 1.7p proposed

H I G H L I G H T S

G R O U P  I N C O M E  S T A T E M E N T
F O R  T H E  6  M O N T H S  E N D I N G  3 0  J U N E  2 0 1 9

H1 2019 H1 2018

Reported 
(incl IFRS 16)

Underlying 
(incl IFRS 16)

Underlying 
(excl IFRS 16)

Reported (excl 
IFRS 16)

Underlying (excl 
IFRS 16)

Revenue 46.6 46.6 46.6 35.3 35.3 

EBITDA 15.6 16.0 14.3 (5.8) 10.5 
Depreciation and amortisation (5.0) (5.0) (3.4) (2.0) (2.0)
Profi t/(loss) from operating activities 10.6 11.0 10.9 (7.7) 8.6 
Finance expense (2.0) (1.9) (1.5) (2.1) (1.8)
Other gains and share of profi t of investee 0.4 0.4 0.4 0.7 0.7 
Profi t/(loss) before tax 9.0 9.5 9.8 (9.2) 7.4 
Income tax (1.2) (1.2) (1.2) (0.8) (0.8)

Profi t/(loss) for the period 7.9 8.3 8.7 (10.0) 6.6 

Diluted earnings per share (pence) 7.06 (10.97)
Underlying basic earnings per share (pence) 7.52 7.29
Adjusted underlying basic earnings per share (pence) 7.82 7.29

1. Depreciation and Amortisation
Depreciation of tangible assets (2.1) (2.1) (0.5) (0.4) (0.4)
Amortisation of other intangible assts (0.6) (0.6) (0.6) (0.5) (0.5)
Amortisation of acquisition-related intangible assets (2.3) (2.3) (2.3) (1.1) (1.1)

(5.0) (5.0) (3.4) (2.0) (2.0)

2. Non underlying items
IPO costs  - - 0.7 -
Acquisition and integration costs 0.6 - 2.1 -
Capital distribution from EBT (0.3) - 13.4 -
Other 0.0 - 0.1 -

Non underlying items within EBITDA 0.4 - 16.3 -

Unwind of discount on capital distribution on EBT 0.1 - 0.1 -
Accelerated amortisation of loan arrangement fees  - - 0.3 -

0.1 - 0.3 -

3. IFRS 16 impact
Rental credit inc in EBITDA (1.7) (1.7) -
Depreciation 1.6 1.6 -
Finance expense 0.5 0.4 -
Total impact on PBT 0.3 0.3 -
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L T M  R E V E N U E  B R I D G E

 > LTM net Revenue growth 31.7%; net organic 
8.2% (gross 13.8%), inorganic 23.5%

 > LTM attrition £3.3m (5.6%), 31.12.18 LTM 
(8.9%)

 > 99% of non end-of-life revenue retained 
(98.2% at 31.12.18)

 > Net new LTM organic revenue of £8.1m 
(31.12.18: £9.9m)

 > New business pipeline at 30.6.19 £33.1m 
(31.12.18: £32.0m)

 > Significant new client wins post period end

C O M M E N T A R Y

 > Source: Company information.

 > *Presented as constant currency using H1 2019 Consolidated Income Statement exchange rates.

5.5

LTM REVENUE 
JUN 18 

ORGANIC 
£58.8M

JTC DECISION MOVED SERVICE
PROVIDER

END OF LIFE EXISTING 
CLIENTS

NEW CLIENTS ACQUISITIONS LTM REVENUE 
JUN 19

£0.1M £0.5M £2.7M £2.9M
£5.2M

£16.5M £88.5M

ACQUISITION 
£8.4

£67.2M
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 > Adjusted underlying EBITDA growth of £3.8m 
(35.2%) and improvement from 29.9% to 
30.6%

 > ICS EBITDA improved 2.6pp period on period 
but PCS fell 2pp

 > Opportunity to improve ICS profitability

 > Non direct costs increases due to impact of 
acquisitions and costs in core business

C O M M E N T A R Y

ADJUSTED 
UNDERLYING 

EBITDA H1 2018

ADJUSTED 
UNDERLYING 

EBITDA H1 2019

ICS GROSS 
PROFIT

INDIRECT
STAFF

OPERATING 
EXPENSES

(£1.0M) (£1.6M)

£14.3M

VOLUME:
£3.3M

PCS GROSS 
PROFIT

VOLUME:
£3.8M

£10.5M

EFFICIENCY:  (£0.7M)

ORGANIC:  (£0.5M)
ACQUISITION: (£1.1M)

ORGANIC:  (£0.8M)

ACQUISITION: (£0.2M)

£3.3M £3.1M
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 >  Underlying EBITDA growth of £3.8m (35.2%)

 >  Overall gross profi t improvement of £6.3m 

 >  ICS gross margin improved by 0.1pp

 >  PCS gross margin declined by 3.3% due to 
increased investment in business

 >  Non direct costs increases primarily due to 
acquisition impact (calculate fi gure)

H I G H L I G H T S

A D J U S T E D  U N D E R L Y I N G  E B I T D A

ICS PCS Total

H1 H1 H1 H1 H1 H1 
£m 2019 2018 2019 2018 2019 2018

Revenue 25.4 19.9 21.2 15.4 46.6 35.3 

Underlying gross profi t 15.1 11.8 13.1 10.0 28.2 21.9 
Underlying gross profi t margin % 59.7% 59.6% 61.6% 64.9% 60.6% 61.9%

Indirect costs (6.9) (6.8) (5.3) (4.5) (12.2) (11.3)

Underlying EBITDA 8.2 5.0 7.8 5.5 16.0 10.5
Underlying EBITDA margin % 32.2% 25.2% 36.8% 35.9% 34.3% 29.9%

Adjustment for IFRS 16 impact (1.1) - (0.6) - (1.7) -

Adjusted underlying EBITDA 7.1 5.0 7.2 5.5 14.3 10.5 
Adjusted underlying EBITDA % 27.8% 25.2% 33.9% 35.9% 30.6% 29.9%

 > Efficiency Gross Margin Increase: Increase in Current Year Margin * Current Year Revenue. 
Source: Company information Presented based upon reported exchange rates.
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G R O U P  B A L A N C E  S H E E T

 >  Increases in Goodwill and Other intangible 
assets due to acquisition of Executive Partners

 >  No impairment of goodwill

 >  Current ratio (Trade receivables + WIP + 
Accrued income – Deferred Income)/ Revenue 
= 84 days (2018: 128 days)

 > Property, plant & equipment and Other 
fi nancial liabilities refl ects impact of adoption 
of IFRS 16. 

 >  Loans and borrowings increased due to funding 
drawn for acquisitions

H I G H L I G H T SH1 2019 H2 2018
Total non-current assets

Property, plant and equipment 35.3 6.4 

Goodwill 127.0 104.8 

Other intangible assets 50.5 41.8 

Other non current assets 2.4 2.9 

Total non-current assets 215.3 156.0 

Current assets

WIP, trade receivables and accrued income  32.6  32.5 

Other receivables 6.2 4.3 

Cash and cash equivalents 30.5 32.5 

Total current assets 69.2 69.3 

Non-current liabilities

Loans and borrowings 87.9 72.0 

Other non current liabilities 35.8 12.8 

Total non-current liabilities 124.6 84.8 

Total current liabilities 37.6 31.6 

Total equity 122.1 108.9 

F O R  T H E  Y E A R  E N D E D  3 1  D E C E M B E R  2 0 1 8

 > Increases in Goodwill and Other intangible 
assets due to acquisition of Exequtive Partners

 > No impairment of Goodwill

 > Net Investment Days (Trade receivables + 
WIP + Accrued income – Deferred Income)/ 
Revenue = 89 days (2018: 117 days)

 > Property, plant & equipment and Other 
financial liabilities reflects impact of adoption 
of IFRS 16 

 > Loans and borrowings increased due to funding 
drawn for acquisitions

C O M M E N T A R Y

 > Source: Company information.
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 > Underlying cash conversion of £16.1m in the 
period - 101%, H1 2018: 56%

 >  Cash balance at 30.06.19 includes £2.7m of 
EBT12 cash (30.6.18: £6.9m)

 >  £15.5m of acquisition funding drawn from 
Banking facilities

 >  Final dividend of £2.2m paid in period. Final 
dividend of 1.7p per share (£1.9m) proposed

H I G H L I G H T S

F O R  T H E  Y E A R  E N D E D  3 1  D E C E M B E R  2 0 1 8

G R O U P  C A S H  F L O W  S T A T E M E N T

H1 2019 H1 2018
£m

Operating cash fl ows before movements in working capital 16.2 (5.1)
Movement in working capital (3.1) 1.6
Income taxes paid (0.7) (0.6)
Net movement in cash from operating activities 12.4 (4.1)

Comprising:

Underlying net movement in cash from operating activities

Non-underlying cash items

16.1

(3.7)

5.9

(10.0)

Investing activities

Other investing activities inc capex (1.2) (0.8)
Deferred consideration (7.7) (1.2)
Acquisition of subsidiaries (13.6) 0.0
Net cash used in investing activities (22.4) (1.9)

Financing activities

IPO related fi nancing 0.0 24.8
Bank loan draw down 15.5 0.0
Dividends paid (2.2) 0.0
Other fi nancing activities (3.4) (6.3)
Net cash from fi nancing activities 9.9 18.5

Net increase in cash and cash equivalents (0.1) 12.4

Cash and cash equivalents at the beginning of the period 32.5 16.2
Effect of foreign exchange rate changes (1.9) 0.0
Cash and cash equivalents at end of period 30.5 28.6

 > Underlying cash conversion of £16.1m in the 
period - 101%, H1 2018: 56%

 > Cash balance at 30.06.19 includes £2.7m of 
EBT12 cash (30.6.18: £6.9m)

 > £15.5m of acquisition funding drawn in period 
from Banking facilities

 > Final dividend of £2.2m paid in period. Interim 
dividend of 1.7p per share (£1.9m) declared

C O M M E N T A R Y

 > Source: Company information.
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C A S H  C O N V E R S I O N  A N D  N E T  D E B T

 > H1 2019 cash conversion 101% (H1 2018 56% - 
87% adjusted)

 > Cash conversion improvement due to 
investment in automated billing process in PCS 
 

 > Net debt at period end at 2.1 times LTM EBITDA 
(31.12.18: 2.0 times). Proforma net debt at 1.9 
times including acquisitions

 > Target net debt 1.5 –2.0 times on pro-forma 
basis. Will consider short-term (less than 12 
months) acquisition related increase if merited

C O M M E N T A R Y

F O R  T H E  P E R I O D  E N D I N G  3 0  J U N E  2 0 1 9
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85% 87% 89%
101%

80%
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C A S H  C O N V E R S I O N
( U N D E R LY I N G  C A S H  F L O W  F R O M  O P E R AT I N G  A C T I V I T I E S  /  U N D E R LY I N G  E B I T D A )  

YEAR ON YEAR REVENUE GROWTH % UNDERLYING OPERATING CASH CONVERSION %

ADJUSTED OPERATING CASH CONVERSION %

 > Source: Company information.
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B U S I N E S S 
R E V I E W
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M A R K E T  C H A R A C T E R I S T I C S

 > Key drivers remain strong for both Divisions 

 > Macro uncertainties a source of opportunity 

 > Consolidation trend continues at all target sizes 

H 1  H I G H L I G H T S

 > Strong revenue and EBITDA growth, with net organic  
growth of 8.2% 

 > Maintained Group EBITDA margin with improvement  
in ICS and investment in PCS 

 > Good overall performance from both Divisions 

 > Exequtive Partners acquisition (Luxembourg)

 > Active M&A pipeline with several opportunities well advanced

 > Greater emphasis on technological development 

H 2  A N D  O U T L O O K

 > Net organic growth in the range 8% - 10% at Group level

 > Adjusted underlying EBITDA margin in the range  
30%-35% at Group level

 > Expectation of at least one acquisition by year end

 > Continued emphasis on technological development

 > New premises in key locations 

 > Appointed Wendy Holley to PLC Board

H I G H L I G H T S
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Annualised value of new business wins in H1 2019 of £5.9m. Enquiry pipeline of £33.1m.     

P15 - GROUP OVERVIEW
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W E N D Y  H O L L E Y
Chief Operating Officer  
| PLC Board Member

G R O U P  O V E R V I E W

“I am thrilled to be appointed to the Board and look forward to 
working with each member as we continue to focus on developing 
and creating operational efficiency around the Globe and progress our 
Academy to grow talent within our thriving shared ownership culture.”
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I N S T I T U T I O N A L  C L I E N T  
S E R V I C E S  D I V I S I O N
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P16 - ICS DIVISION
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Annualised value of new business wins in H1 2019 of £3.2m. Enquiry pipeline of £22.1m. 
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M A R K E T  C H A R A C T E R I S T I C S

 > Continued demand for alternative assets

 > Continued trend towards outsourcing

 > Ever more complex R&C environment

 > Subject matter expertise now a prerequisite

H 1  H I G H L I G H T S

 > Jon Jennings appointed Group Head of ICS

 > Margin improvement and refinement of operating model

 > Acquisition of Exequtive Partners in Luxembourg

 > JSI improvements in Luxembourg and Netherlands

 > Senior hires focused on BD and technical expertise

 > Seat at the table for largest mandate opportunities 

H 2  A N D  O U T L O O K

 > Good momentum with new business wins

 > M&A with emphasis on US

 > Investment in technology aligned with demand

 > Continued focus on operating model and efficiency

 > Premises upgrades in London and Amsterdam

 > Full integration of recent acquisitions

H I G H L I G H T S

J O N  J E N N I N G S
Group Head of ICS

“We have made further progress on our journey to be acknowledged 
as a top-tier global provider of fund and corporate services. I am 
pleased with the first half of the year and look forward to continuing 
to deliver on our objectives through to the year end.”
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P R I V A T E  C L I E N T  
 S E R V I C E S  D I V I S I O N M A R K E T  C H A R A C T E R I S T I C S

 > Continued growth in global wealth

 > Trend towards family / private office services

 > Regulatory change continues to be politicised

 > Generational succession a key demand driver

 > Emerging trend for technology-led innovation

H 1  H I G H L I G H T S

 > Investment in platform and operating model

 > Excellent integration of the Minerva business

 > JSI improvement and new business growth in Cayman

 > Solid growth in Channel Islands markets

 > On-boarding of clients into JTC Private Office

 > Strong new business pipeline growth 

H 2  A N D  O U T L O O K

 > Good momentum with new business wins

 > Continued focus on operating model and efficiency

 > Investment in JTC Private Office

 > Senior hires in Europe and US

 > Complete integration of Minerva

H I G H L I G H T S

R E V E N U E  A N D  A D J U S T E D  U N D E R LY I N G  
E B I T D A  ( £ M )      R E V E N U E      E B I T D A

P17 - PCS DIVISION
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Annualised value of new business wins in H1 2019 of £2.7m. Enquiry pipeline of £11.0m. 
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I A I N  J O H N S
Group Head of PCS

“I am particularly pleased with the performance and upgrades to 
the Division in the first half of 2019 and I am confident this will 
carry through to the year end. Our commitment to PCS continues 
to deliver strong results and further opportunities for growth.”
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Emphasis on 
technological 
development 
on our well-
established 
platform

Acquisition 
of Exequtive 
Partners in 
Luxembourg

Developed our 
Senior Leadership 
programme

 
EBITDA growth 
of 35.2% to 
£14.6m at 
a margin of 
30.6%

CCO 
appointed and 
Commercial 
Department 
established

Revenue 
growth of 32% 
to £46.6m 
with 8.2% net 
organic growth

Continue to 
invest in scalable 

platform 
with focus on 

technology

Strong new 
business 

flows for both 
Divisions

Enhance 
our US ICS 
offering by 
acquisition

Target EBITDA 
margin in the 

range 30% - 35% 
at Group level

Continue to drive 
improvements in all 

jurisdictions (JSI)

Target net organic 
growth in the 

range 8% - 10% 
at Group level

K E Y 
T A K E A W A Y S

H2 2019

H1 2019
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“I would expect progressive, strong and consistent delivery 
for the rest of the year on a no surprises basis, demonstrating 
the resilience of the business and the depth, experience and 
entrepreneurial nature of the management team.”
N I G E L  L E  Q U E S N E ,  C E O
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T H A N K  Y O U 

Q U E S T I O N S



2 0 1 9  I N T E R I M  R E S U L T S   |   2 1 

A P P E N D I C E S
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T H E  P R E S E N T E R S

Nigel Le Quesne has been the key figure in the development of the JTC 
Group over the last 28 years.

As Chief Executive Officer, Nigel provides strategic leadership and 
management for all areas of JTC’s operations, as well as developing the 
people he works with. Nigel draws on extensive experience gained from 
roles as diverse as personal trustee through to directorships of quoted 
companies.

Nigel is a Fellow of the Institute of Chartered Secretaries and 
Administrators and the Chartered Management Institute. He is also a 
member of the Society of Trust Estate Practitioners, the Jersey Taxation 
Society, the Institute of Directors and the Jersey Funds Association.

Nigel currently holds and has held a number of directorships across 
several business sectors in both private and quoted companies.

Martin joined JTC in 2015 as Group Chief Financial Officer with 
responsibility for the financial strategy, planning and forecasting 
for the Group. He also ensures that all financial management 
information and reporting is in line with the strategic and operational 
objectives of the business.

A chartered accountant, Martin started his career with BDO Binder 
Hamlyn. He subsequently worked with Deloitte, PwC, The Thomson 
Corporation and Bureau Veritas before taking the role of Group CFO 
for Moody International, a private equity backed technical inspection 
business. He spent eight years at Moody helping to see the business 
through two successful buyouts and a trade sale to Intertek plc (FTSE 
100 Company).

N I G E L  L E  Q U E S N E
Chief Executive Officer

T: +44 1534 700 077
E: nigel.lequesne@jtcgroup.com

M A R T I N  F O T H E R I N G H A M 
Group Chief Financial Officer

T: +44 1534 700 110
E: martin.fotheringham@jtcgroup.com
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A B O U T  J T C
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J T C  O V E R V I E W

 I N S T I T U T I O N A L  C L I E N T  S E R V I C E S P R I V A T E  C L I E N T  S E R V I C E S

F U N D  C L I E N T S C O R P O R A T E  C L I E N T S P R I V A T E  W E A L T H  C L I E N T S

F U N D  S E R V I C E S  ( F S ) P R I V A T E  W E A L T H  S E R V I C E S  ( P W )C O R P O R A T E  S E R V I C E S  ( C S )

 Institutional fund 
managers

 Market entrant fund 
managers

 Real estate
 Private equity
 Hedge funds
 Debt funds
 FinTech
 Other alternative assets

 Multinationals
 Public companies
 Sovereign wealth funds
 Fund managers
 UHNW individuals and 

families

 Listing services 
 International and local 

pension plans
 Employee share incentive 

plans and employee 
ownership plans

 UHNW individuals, 
families and institutions

 Private & family offices

 Management of assets
 Succession planning
 Trustee services
 Tax and regulatory 

compliance

24% 41% 35%

(H1 2018: 29%) (H1 2018: 35%)(H1 2018: 36%) 

J T C  P R O V I D E S  ‘ F U L L  L I F E ’  S E R V I C E S  I N C L U D I N G  A C C O U N T I N G ,  R E P O R T I N G  A N D 
T H E  S E T - U P , O P E R A T I O N A L  M A N A G E M E N T  A N D  D I S S O L U T I O N  O F  L E G A L  E N T I T I E S



2 0 1 9  I N T E R I M  R E S U L T S   |   2 5  

G L O B A L  R E A C H

BVI
Miami

New York

Cayman Islands

South Dakota

South Africa

Dubai

Mauritius

Singapore

Malaysia

Hong Kong

Labuan

New Zealand

Guernsey

Jersey

IOM

UK

Netherlands

Switzerland

Luxembourg

21

3

8

8

3

8

170

48

19

27

16

5

38

235

18

64

FULL SERVICE CENTRE

SERVICE CENTRE

SALES CENTRE

JTC KENSINGTON

JTC has a highly qualified and multilingual team of c. 700 
professionals providing a global service to our clients

C . 7 0 0
P E O P L E

 > Source: Company information. Headcount as at 30 June 2019



M & A

 > ICS with focus on 
alternative assets

 > US and Luxembourg  
(out-sourcing and  
demand)

 > First cousin services

 > Strengthen  
jurisdictional  
offering

 > Kleinwort Benson 
becomes Global Service 
Centre (GSC)

 > BAML and Minerva 
‘broken wings’ fixed on 
JTC platform

 > Van Doorn and Exequtive 
Partners accelerate key 
jurisdictions

 > 16 deals since 2010

 > Active deal pipeline  
(c.25+ at any time)

 > Visibility of most deals in  
the sector

 > Smart sub-strategies 
(broken wing, regional plays, 
opportunistic lift-outs)

 > Know when to say no

D I S C I P L I N E D  A N D 
E N T R E P R E N E U R I A L

P R O V E N  V A L U E 
C R E A T I O N

E V O L V E D  
F O C U S  2 0 1 9

INORGANIC

GROWTH

 >  Add scale / new territory

 > Strengthen offering 
(Services, People, 
Technology, Processes)

 > Improve Jurisdictional 
Strength Index (JSI)

 > Cross-selling opportunities

 > Cost synergy opportunities

C O R E  A C Q U I S I T O N 
C R I T E R I A
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M A C R O  M A R K E T  T R E N D S
G R O W T H  D R I V E R S

 > Market prospects: Further growth and 
attractiveness of private markets, including 
megafunds and PE, as investors continue to seek 
better returns in an ongoing low interest rate 
environment

 > Outsourcing: Material opportunity still for 
outsourcing from existing self-administered funds 
looking to maintain operational success and enable 
scalability. Firms increasingly looking to enhance 
their operating model through increasing levels of 
outsourcing to providers with appropriate scale, 
experience and capability

 > Regulation: Increasing and increasingly complex 
regulation and global scrutiny is creating 
ongoing growth opportunities due to the high 
cost of potential failure and increased reporting 
requirements (AIFMD, MiFiD II, CRS, FATCA). 
Regionalised initiatives such as Opportunity Zones 
and OZ Funds in the US provide further potential 
growth accelerators for the sector

 > Globalisation: Institutional Client Services 
provides de-risking services to foreign investors 
crossing borders and needing to manage global 
regulatory complexity

 > Further Consolidation: The market remains 
fragmented and is undergoing continued rapid 
consolidation, bringing with it further growth 
opportunities

I N S T I T U T I O N A L  C L I E N T  S E R V I C E S

We see strong underlying market growth in the institutional space, with illiquid alternatives, 

megafunds and PE attracting asset inflows from pension and sovereign wealth funds due to an ongoing 

low return environment. The trend for self-administered funds to outsource continues at a pace further 

underpinning growth fundamentals.

 > 1 - Source: PwC Research Centre Analysis.

2004 2020F
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G L O B A L  A LT E R N AT I V E  A U M  G R O W T H  B Y  T Y P E  ( $ T R N ) 1

25

2025F2012 20162007

HEDGE FUNDS INFRASTRUCTURE REAL ESTATE COMMODITIES PRIVATE EQUITY

10.2

2.5

5.3 6.4

10.1

12.8

21.1

2.2

3.4

4.8

6.4

1.5

4.0

4.7

1.2

3.3

3.3
0.6

2.3

2.5
0.6
2.0

1.0
1.0

PRIVATE 
EQUITY

7.8%

9.8%

COMMODITIES

17.1%

8.3%

REAL 
ESTATE

6.9%

7.5%

INFRASTRUCTURE

27.5%

15.0%

HEDGE 
FUNDS

4.5%

3.8%

TOTAL

8.5%

8.7%

2016A-20F

2020F-25F

9.8%

9.8%

9.8%

9.8%

9.8%

8.7%

2020F-25F
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G R O W T H  D R I V E R S

 > Market prospects: New World Wealth expects 
overall global wealth to grow to US$321trn by 2027, 
emphasising the growth potential in the private 
clients space for T&CS

 > Succession Planning: 70% of the family office 
community to soon undergo a generational 
transition. With a majority not fully prepared, there 
is a willingness of the next generation to engage a 
professional family office

 > Regulation: Impact of politicised regulation 
and increased global scrutiny is creating growth 
opportunities due to high cost of any potential 
failure (CRS, FATCA, GDPR,Economic Substance)

 > Globalisation: Increasingly globalisation of wealth 
creates growth opportunities for multi-jurisdictional 
private client business offering solutions to (U)
HNWIs needing to manage resultant cross border 
complexities

 > Further Consolidation: The market remains 
fragmented and is undergoing continued rapid 
consolidation, bringing with it further growth 
opportunities

P R I V A T E  C L I E N T  S E R V I C E S

M A C R O  M A R K E T  T R E N D S

Continued globalisation trends and increasing global wealth underpins the private client segment. 

Increasing politicised regulatory change and succession planning needs of (U)HNWIs provides further 

structural tailwinds.

 > 1 - Source: PwC Research Centre Analysis.
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E X P E R I E N C E D  A N D  
E N T R E P R E N E U R I A L  

M A N A G E M E N T  T E A M

D E S I G N E D  
F O R  G R O W T H ,  
O R G A N I C  A N D  

I N O R G A N I C

H I G H LY  V I S I B L E  
R E C U R R I N G  

R E V E N U E  A N D  
S T R O N G  C A S H
C O N V E R S I O N

S T R O N G  
M A R K E T  
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P R O V E N  
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I M P O R T A N T  N O T I C E

This presentation should be read in conjunction with the RNS announcement published by JTC  
PLC ( “JTC” or “the Company”) on 17 September 2019.

The information, statements and opinions set out in this presentation and subsequent 
discussion do not constitute a public offer for the purposes of any applicable law or an offer 
to sell or solicitation of any offer to purchase any securities or other financial instruments or 
any advice or recommendation in respect of such securities or other financial instruments. 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. 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, express or 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 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. 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.
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JTC Group entities that carry on regulated business are (respectively): regulated by the British Virgin Islands Financial Services Commission; the Cayman Islands Monetary Authority; the Guernsey Financial Services Commission; the Jersey Financial Services 
Commission; the Commission de Surveillance du Secteur Financier and the Ordre des Experts-Comptables (Luxembourg); the Financial Services Commission (Mauritius); De Nederlandsche Bank (Netherlands), the South African Financial Sector Conduct Authority as 
an authorised financial services provider; chartered and regulated to provide trust services by the South Dakota Division of Banking in South Dakota (USA); a member of l’Association Romande des Intermédiaires Financiers (Switzerland); licensed by the Isle of Man 
Financial Services Authority and authorised and regulated by the Financial Conduct Authority (UK).
For more information about JTC Group, its offices and alliances please visit: www.jtcgroup.com. For JTC Group’s full terms of business, please visit: www.jtcgroup.com/terms-of-business.

jtcgroup.com


