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We have a soul. We 

have a culture. We 

have values. Our 

clients are absolutely 

at our core .

Ian Mattioli MBE

Chief Executive Officer, Mattioli Woods plc



Å Highlights

Å Strategy and vision 

Å Accelerating growth

Å Enlarged group proforma financials

Å Financial results

Å Driving organic growth

Å Asset Management 

Å Technology

Å Simplifying administration 

Å Acquisition criteria

Å Resilient and responsible

Å Investment case

Creating and preserving wealth,

our trusted advice gives clients 

the understanding to achieve 

their objectives
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Recurring revenue1

92.7%
2020 :  92.1%                      

Revenue

£62.6m
2020 :  £58.4m                      
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Adjusted EBITDA4

£17.3m
2020 :  £18.9m                      

Adjusted EBITDA margin

27.7%
2020:  32.3%

Adjusted EPS6

41.1p
2020:  47.6p                         

Proposed total dividend

21.0p
2020:  20.0p

Adjusted PBT5

£14.2m
2020:  £16.0m                     

Share of Amati profit

£1.1m
2020:  £0.6m

Resilient and stable 

throughout pandemic

Momentum of organic 

growth
ÅPrimarily fee-based2 revenues

Å (2.9%) reduction in organic revenue3:

æ Offset by growth from acquisitions

æ Organic growth of +4.4% to 2H21

æ +7.5% organic growth in Q421

ÅAdjusted EBITDA stated post:

æ Normalisation of staff bonuses

æ Add back of acquisition-related costs inc. 

contingent consideration recognised as an 

expense

æ Expected fall in underlying margin vs prior 

year

ÅDouble digit growth in profit from 

associate

1. Annual pension consultancy and administration fees; ongoing adviser charges; level and renewal commissions; banking income; property, discretionary portfolio and other annual management charges adjusted for Private Investor Club initial fees. 

2. Revenue split 54% (2020: 53%) fixed, initial or time-based fees and 46% (2020: 47%) ad valorem fees based on the value of assetsunder management, advice and administration. 

3. Organic revenue including growth in acquired businesses post acquisition.

4. Earnings before interest, taxation, depreciation, amortisation, acquisition-related costs, contingent consideration treated as an expense, including share of profit from associates (net of tax) and discretionary staff bonuses.  Refer to slide 25 for reconciliation of statutory to adjusted 

earnings.

5. Profit before tax adding back amortisation and impairment of acquired intangibles, acquisition -related costs, contingent consideration treated as an expense, including share of profit from associates (net of tax) and discretionary staff bonuses.  

6. Basic EPS 5.2p down (85.0%) (2020 : 34.9p).  Adjusted profit after tax is calculated as adjusted profit before tax less income tax at the standard rate of 19% (2020: 19%). 
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+7.2% +0.6%

(8.3%) (4.6%)

(13.7%) +5.0%(11.2%)

+80.3%



Driven by acquired and 

organic growth
Å Increased new client wins

ÅRobust pipeline of new enquiries

ÅContinued focus on client service

ÅRecord year of acquisitions

ÅTrack record of integrating acquired 

businesses

ÅFY22 trading in line with 

i]j]caiajpÑo atla_p]pekjo

Organic 

growth

momentum  

Jul 2020 æApr 2021

Strategic 

acquisition of 

5 new businesses3

Total client assets1

£12.1bn
with £131m of benefits paid

2020:  £9.3bn

DPM revenue2

£23.1m

2020:  £16.3m 

May 2021

Completed largest 

equity fundraise 

since IPO for £112m

Increased new

client wins 

and enquiry 

conversion 

Jan 2021

Investment and 

partnership 

with Tiller Group 

Strong financial position

£21.9m cash

2020:  £26.0m                    

2021

Additional £6.1m

of revenue from

recent acquisitions

1. )j_hq`ao Đê¿ëé^j Åëéëé¾ Đîêî¿ñiÆ kb bqj`o qj`an i]j]caiajp ^u pda 'nkqlÑo ]ook_e]pa¼ !i]pe¼ at_hq`ejc Đòí¿ñi Åëéëé¾ Đîê¿íiÆ kf M]ppekhe 7kk`oÑ _heajp ejraopiajp ]j` Đêð¿ëi Åëéëé¾ Đêê¿îiÆ kb _nkoo-holdings 

between TB Amati Smaller Companies Fund and Amati AIM VCT plc. 

2. Gross discretionary AuM of £4.05bn (2020: £2.55bn) includes £1,308.1m (2020: £581.4m) of funds under management by Amati, including Mattioli Woods' client investment and cross -holdings between TB Amati Smaller 

Companies Fund and Amati AIM VCT plc.

3. Hurley Partners Limited, BDO Northern Ireland EPUT business, Montagu Limited, Pole Arnold Financial Management and Caledonia Asset Management. 5
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+41.4%+30.4%

+160.9%



FINAL RESULTS| Strategy and vision
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Extending from direct 

to intermediated and 

institutional clients

Own distribution 

through our team of

139 consultants

Direct and 

intermediated 

distribution

Direct and 

intermediated 

distribution

Extend distribution, 

growing team to 250+ 

consultants
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898 new clients (2020: 558), new enquiries +30%

MAF, direct equity, private equity and actively managed passive fund 

capabilities

Consolidation of legacy, continued investment in MWeb, strategic 

partnership with Tiller 

Strategic goals
Å£300m Revenue

Å£30bn AuM

Å£100m Profit

ÅSustainable shareholder returns

ÅSocial responsibility

ÅSimple fee models and 

attractive client TERs

Å Incentivise, reward and retain 

our key people

Adviser Administrator Platform
Investment 

manager

Product

provider

£11.1bn £8.7bn £6.7bn £6.6bn £10.3bn

35-85bps 25-50bps 0-20bps 25-50bps 25-200bps

Win new clients

Develop digital platform and client 

portal

Enhance investment proposition

Increased efficiency and +3% caseloads
Simplify administration processes and 

improve productivity

£112m fundraise and completion of 5 transactions
Accelerate growth through strategic 

acquisitions



FINAL RESULTS| Accelerating growth
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1. Mattioli Woods at 31 May 2020 includes Hurley Partners.  

2. Proforma figures comprising Mattioli Woods at 31 May 2021 plus client assets of Maven Capital Partners UK, Ludlow Wealth Management and Richings Financial Management acquisitions.   

Mattioli Woods at 31 May 2020 1 Mattioli Woods at 31 May 2021

Meaningful progress towards strategic goals

Enlarged Group following recent acquisitions2
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2021 financial years1

Mattioli 

Woods

£m

Annualisation 

of acquired 

revenue

£m

Maven

£m

Ludlow

£m

Richings 

£m

Group

Proforma

£m

Proforma 

versus 

FY20

% of 

Strategic 

Goals

Revenue 62.6 5.5 18.7 9.4 0.7 96.9 +66% 32%

Administrative expenses (52.5) (4.5) (11.3) (6.2) (0.4) (74.9)

Share of associate 1.1 - - - - 1.1

Loss on disposals and investments (0.0) - (0.3) - - (0.3)

Normalisation adjustments2 6.1 - - 0.1 - 6.2

Adjusted EBITDA 17.3 1.0 7.1 3.3 0.3 29.0 +53% 29%

Adjusted EBITDA margin 28% 18% 38% 35% 43% 30%

Depreciation and amortisation3 (5.9) (0.1) (0.1) (1.4) - (7.5)

Net finance revenue/(costs) (0.2) 0.0 0.0 (1.2) (0.0) (1.3)

Profit before tax 5.1 1.0 7.1 0.7 0.3 14.2

Adjusted PBT 14.2 1.0 7.1 2.1 0.3 24.7

AuM (£bn) 12.1 0.8 1.6 0.07 14.5 +56% 48%

1. Year end of 31 May for Mattioli Woods; 30 April for Hurley Partners and Richings Financial Management, 31 March for EPUT business, Pole Arnold and Maven; 31 July for Montagu, 31 December for Caledonia Asset Management and 30 

September for Ludlow. Mattioli Woods includes contribution of acquired businesses in FY21 from date of acquisition. Annualisation of acquired revenue includes proforma financials for each acquired business, less contribution to the 

Mattioli Woods Group from date of acquisition. Figures may not add due to rounding. 

2. Adding back acquisition-related costs, profit share from associate, discretionary staff bonuses, gain on bargain purchase and contingent consideration treated as an expense.

3. Excludes amortisation of separately identifiable intangibles to be recognised on consolidation of the recent acquisitions, Ma ven, Ludlow and Richings.

Diversified revenue mix,

high recurring revenues, 

compounding synergies

Attractive and sustainable 

margins, with expected

cost savings

Expected revenue and cost 

synergies of at least £2m from 

post year-end acquisitions 

when fully realised
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Resilient revenue model

ÅRecurring revenues 92.7%1

ÅContinued focus on wealth preservation

and sustainability

ÅOrganic growth in H2 +4.4%

Å£453m (2020: £200m) net inflows into AuM

FINAL RESULTS| Segmental revenue

+£0.4m organic 
growth in 

acquisitions

Investment and asset 

management
Pension consultancy 

and administration

Property

management
Employee 

Benefits

1. Annual pension consultancy and administration fees; ongoing adviser charges; level and renewal commissions; banking income; property, discretionary portfolio and other annual management charges adjusted for 

Private Investor Club initial fees. 
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Cash generative

ÅAdjusted EBITDA margin 27.7% (2020: 

32.3%):

- Discretionary staff bonuses £3.1m (2020: 

£1.3m) 

- Increased acquisition related costs £2.3m 

(2020: £0.3m)

- Contingent consideration as expense £3.8m 

(2020: £0.8m) 

- Offset by increased EB and other admin costs 

including acquisitions 

- Staff costs 54.5% of revenue (2020: 47.3%)

ÅAdjusted EPS1 41.1p (2020: 47.6p)

ÅProposed total dividend up +5% to 21.0p

(2020: 20.0p) 

ÅEffective corporation tax rate:

- Impact of new tax rate from 1 April 2023 of 

25% on deferred tax assets and liabilities 

increased effective rate to 73.02 (2020: 25.5%)

FINAL RESULTS| Adjusted EBITDA bridge

1. Basic EPS of 5.2p  (2020: 34.9p).  Adjusted profit after tax used to derive adjusted EPS is calculated as adjusted profit before tax less income tax at the standard rate of 19.0% (2020: 19.0%).

2. Effective tax rate impacted by £3.8m contingent consideration treated as an expense under IFRS reducing profit before tax forthe period
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Increasing momentum

Å Integrity, expertise and passion

Å Performance improved particularly in 2H21

Å 139 (2020: 120) consultants1:

π Young team, multi-generational cascading of wealth

π 94 (2020: 90) core consultants

π Revisited remuneration strategy

Å Capacity for new business:

π 898 wins (2020: 558)2

π 1,298 enquiries (2020: 999)

π Increased team from acquisitions

π Proven training programme

1. Includes associate consultants and business development managers.

2. Total Wealth management client wins excluding personal protection cases.

FINAL RESULTS| Driving organic growth


