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Self-directed investing 
& trading platform

£95bn AUMA

#1 by net flows in the UK1 

Advised investing 
platform

£79bn AUMA

#3 by AUA in the UK2

Specialist asset 
manager

£383bn AUM

Investments

Adviserinteractive 
investor

3-year performance: 80% 

ii is pivotal to the Group’s ambition:
To be the UK’s leading Wealth & Investments group

Our Purpose

Enabling our clients to be better 
investors

Our Ambition

To be the UK’s leading Wealth & 
Investments group with:

• fast growing direct and advised 
wealth platforms

• excellent client service, technology 
and talent

• a specialist asset manager that has 
strengths in areas of market growth

Note: All AUMA data as at 31 March 2026. 1. Direct Matters Q1 2026.  2. The Lang Cat: The Q1 2026 Platform Market Scorecard. Excludes Curtis Banks AUA. Compares platforms directly (i.e. ex MPS).
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Key messages – a winning business with sustainable growth

Customer growth

Cost/AUMA ratio

8% p.a.

<18 bps

UK D2C market AUA and net flows continue to grow strongly – expected 10% CAGR in 
AUA to 2030 

• A business with clear purpose and focus
• Experienced leadership and established operating culture
• A scalable and efficient business model with structural price differentiation supporting 

competitive advantage
• Continuous enhancements to proposition and customer experience
• Sustained brand investment

ii well-positioned to sustain its strong and profitable growth and gain market share in this 
attractive, growing market due to:

Clear and 
achievable 

targets

Sustain efficient growth by building on our 
differentiated proposition and investing in the ii 

brand

FY 2026 Targets

ii Investor Roundtable
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• The D2C market continues to scale, with AUA reaching 
£683bn at the end of 2025 and forecast to hit £1.1tn by 
2030. 

• Net flows have also strengthened, rising almost 50% 
since 2024. 

• No fundamental changes in terms of our strategy and 
our understanding of the market.

• Customers in general are becoming more engaged in 
investing for their future 

7.5%

6.0%

3.8%

3.7%

1 Price and scale matter

2 Brand and customer experience as growth enablers

3 New dynamics in wealth provision

4 AI driving efficiency at scale

D2C Platforms AUA and CAGR (£bn)1

D2C Platforms Net Flows as a % of BOP2 AUA (£bn)

15%

10%

Note: This is Fundscape AUA and 
flow data – slightly different peer 
group to Platforum figures above

Key themes shaping the industry 

ii Investor Roundtable

Source: 1. Platforum D2C 2025, 2. Fundscape Direct Matters Q4 2025. BOP = beginning of period.

D2C Market  - expect to reach £1.1tn by 2030
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• ii flat fee subscription positions us as the consolidator in the market - 
bundled pricing incentivises multi-product holdings 

• Momentum in the business is strong, with Q2 2026 net flows expected 
to be in excess of £3.7bn: an increase of c.23% on Q1 and >50% y-o-y

• ii customers on average hold AUA balances which are 2x closest peers

• Focus remains on our pension business: high asset, higher revenue, 
minimal attrition

• Q1 2026 YoY SIPP holding customer #’s are up 32%1

• We look after >10% of the total UK D2C Platform SIPP AUMA2 and 
just ~1% of the total UK DC market of £2.2tn3

• Our addressable market of £2.2tn is expected to grow by at least 
10% per year out to 20283

• Broadening our proposition out to less confident investors opens 
up increasing access to the LifeCo sector & £825bn1 AUMA.

Sources: 1. Aberdeen Q1 26 trading update. 2. InvestAcc Group 31 Dec 2025 Results & Performance Update. 3. BCG & Platforum Research. 4. Entity Report & Accounts 
5.  The £2.2tn market per The Investment Management Survey 2024 to 25

ii Investor Roundtable

£204bn2
D2C Platform SIPP AUA

£825bn4
Life Companies AUA

£2.2tn5
Total UK DC Market

ii’s sustainable growth model
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Strategic reprice delivered smoothly (1st Feb 26)

• ii’s new structure is simple, transparent and competitive – one price for 
all your products

• Upgrade paths deliver additional value and family linking bundling, will 
drive up subscription revenue over time and reduce transaction 
charges (revenue mix shift)

• Premium plan to evolve into the ‘everything’ plan as new services 
launched

• Reduced FX charging, trading off marginal revenue for marginal growth

• New customers joining since pricing announced in Oct 25 have an 
average age of 47 compared to the wider average of 57.

After years of inertia the market is showing price sensitivity:

• Q1 ‘26 net transfer in rates from some peers were up considerably 
compared to Q4 ‘25 and prior year

• Limited disruption to existing base and positive press/public reaction

S1: Stocks and Shares ISA

Scenario: 50/50 funds equities, 2 fund trades, 2 share trades. 

S2: SIPP

ii Investor Roundtable

Source: The Lang Cat

Subscription based pricing – 
continued evolution
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• ii’s Prompted Brand Awareness score has averaged 40% in April / May 2026 – up 10% on the same 
period in 2025

• ii’s Top Tier Preference score averaged 19% across April /May 2026 – increased from 14% in the same 
period last year (% of those who say that ii are one of the first brands they would consider)

• Opportunity remains for further growth and ii investment continues

ii Investor Roundtable

Sources: Boxclever Benchmark Reports – May 2026

Continuing investment in brand having a positive impact
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• ii’s market share across key data points is steadily growing 

• Our trading market share across both the UK cash and non-UK markets has grown 4-5% over the 
last 2 years

• ii’s share of total new accounts opened has increased by 5% over the past 2 years – 4% of which 
was in the last quarter

• ii’s SIPP asset share of our peer group has increased by 3.8% since Q1 24

 Source: BWC Q1 2026 Benchmarking Report. Data reflects a peer group of 12 XO firms only representing a fairly consistent set of participants.  Note that SIPP AUA data will differ versus data provided on slide 8. 
SIPP data above covers a peer group of 12 firms, data on D2C SIPP AUA figures on slide 8 cover the wider market.

ii Investor Roundtable

Steady market share progression 
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Service, technology & proposition
John Tumilty
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Winning with engaged investors
– enhancing support for the less 
confident

• ii is optimising for our core of Engaged Investors – 
higher assets, trading and engagement

• Lower confidence investors looking to grow their 
assets and engagement present a clear 
opportunity for growth. We are building offerings 
for these (e.g. Managed Portfolios, Investment 
Coach)

• We are not directly targeting disengaged 
investors and cash savers

Emerging - 
Accumulation

NOT targeted: highly disengaged investors or cash 
savers only

Core Audience: Engaged 
Investors

Growth 
Opportunity 

Stretch 
Opportunity 

Active Sub-Set

ii Investor Roundtable

Higher

Lower

Engagement
/ confidence

Pre-post  
retirement

Life stage
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• Optimising the DIY offering (finish re-platform 
from older tech to new site)

• ii360 in Beta (Q4 25) with active customers, 
progressively adding features ahead of full launch

• Building for less confident: Managed ISA and 
Pension live (Q4 25)

• ii Advice in soft launch (Q4 25) with customers: 
scaled roll-out planned

• All underpinned by subscription price principles, 
the ii brand and award-winning content

• Roadmap of change initiatives to drive continuous 
improvements and channels

Managed Products

ii Advice

Life stage
Emerging - 

Accumulation

Higher

Lower

Engagement
/ confidence

DIY

ii360

Subscription Pricing

Brand

ii Community & Content

ii Investor Roundtable

Pre-post  
retirement

Staying contemporary on proposition 
and improving the experience
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ii’s AI evolution

• Call summarisation 
• Secure Message Assistant
• Contact Sentiment
• aii copilot

• Strategy and ambition has not changed, Customer Experience is Digital First, human where it matters

• Creating Scale through Service Transformation, enabled by innovative proposition, technology and AI

• Aspiration for back office to be Human-led, AI operated by 2028

• GitHub Copilot
• Agentic Workflows 
• DevOps Automation

AI use cases:

ii Investor Roundtable

The future:

• Operations evolution from Human with assistant to Human-agent teams, to Human-led, AI Operated by 
2028

• Scaling business processes while managing FTE growth

• Not just Operations, enhance customer experience through personalised, predictive engagement 
throughout the investment journey
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Financial & KPI updates
Deborah Byard
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Sustainable organic growth  - Q1 2026 recap

Cost as % of AUMA

Net Flows

Q1 25
£1.7bn

Q1 26
£3.0bn+78%

AUMA

Q1 25
£74bn

Q1 26
£95bn+28%

Total Customers

Q1 25
450k

Q1 26
513k

+14%

SIPP Customers

Q1 25
88k

Q1 26
116k+32%

FY 2025
18bps

2026 Target
<18bps

9% YoY excl. Jarvis
2026 target = 8%

Net Treasury Yield Guidance

FY 2025
220bps

FY 2026
~210-220bps

ii Investor Roundtable

All figures relate to ii platform only.
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New pricing implemented from 1st February 2026
 – positive feedback from new and potential customers … and the media 

CAGR%

+31%

+24%

+2%

Treasury 2022 2023 2024 2025

Ave Cash Balances £bn 6.0 5.7 6.0 7.2

Ave Net Yield % 1.2% 2.4% 2.3% 2.2%

Cash % of AUA % 11.0% 10.0% 9.0% 8.7%

Trading 2022 2023 2024 2025

Total Retail Trades #m 4.3 4.0 5.1 6.7

Ave Rev per Trade £ 11.4 10.6 12.3 13.9

Subscriptions 2022 2023 2024 2025

Ave Customers #k 407 401 423 472

Ave Fees Per Customer £p.a. 142 145 142 129

ii Investor Roundtable

+21%

• New pricing has reinforced our subscription-based pricing plan structure. Overall, changes expected to be NPV positive.
• Average trading revenue per trade expected to reduce by c.30% vs. 2025 - lower commissions & FX rates. Impact expected to be partly offset by 

increased volumes.
• Average subscriptions per customer remain relatively flat – with higher base fees offset by plan mix shift towards Core. 
• Average net treasury per customer grows with client cash balances and current resilient yields.

Note: Subscription revenue shown gross of marketing incentives and trading revenue net of cost of sales.
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• Plus the more products a customer 

holds with ii, on average they trade 

more, generate more revenue, hold 

greater AUA and are very unlikely to 

leave 

• Customers with 3 products have 

<0.5% attrition rate

Customers with 
multiple products2

Focus on SIPP and consolidation continue to add value

• SIPP customer #’s are growing at 

c.30% p.a. & 23% of our current 

customers hold a SIPP

• On every key driver of revenue - SIPP 

customers on average perform 

better than non-SIPP customers

SIPP Penetration2

ii Investor Roundtable

Source of SIPP Transfers1

D2C 
Platform, 

26%

Pension 
Provider, 13%

Life 
Company, 

51%

Other, 3%
Adviser 

Platform, 
1%

Advice and 
Discretionary, 

5%

Data source: 1. 2026 YTD. 2. Q1 2026.

2 products, 
40%

1 product, 
49%

• New pricing has driven a 

considerable increase in transfer in 

requests – both from new and 

existing customers

• 2 main sources of SIPP Transfers In 

by volume and value – LifeCo’s and 

D2C platforms
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Subscriptions:
• Base flat plan fees uplifted however now no additional 

charge to add a product (e.g. SIPP or ISA)
• AUMA threshold for Core increased 
• Shift in customers across plans gives flat average 

subscription fee per customer post pricing change
• Total subscription revenue now tracking customer growth 

2026 - positive operating leverage continues whilst growing investment

Treasury income:
• Treasury markets have been volatile.
• Started the year with the market anticipating 1 UK base rate 

reduction, now shifted to 2 x uplifts.
• Client cash balances grow as total AUMA increases and 

product mix continues to shift towards SIPP.

Trading revenue:
• Repricing reduced trading commissions & fx transaction 

charges – average down c.30%.
• Trading volumes continue to benefit from market volatility 

driven by geo-political factors.
• Trade mix similar to pre-repricing - largely driven by 

market factors

Average Revenue per Customer £ 2022 2023 2024 2025

Subscriptions 142 145 142 129

Trading Revenue 120 105 149 198

Treasury Income 174 334 326 340

Average Revenue per Customer £ p.a. 437 584 616 667

Average Revenue per Customer £p.m. 36 49 51 56

Costs:
• Operating model is scalable – efficiency and scale drives opportunities to 
• … continue to invest in brand, technology, proposition and operational capacity – so absolute costs will increase
• Costs are managed to a Cost / AUMA target (<18bps)  / Cost Income Ratio basis 

ii Investor Roundtable
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Outlook
Richard Wilson
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• Size and growth potential of the overall D2C market and the pension market within it  - our 
share is still relatively small

• ii’s brand awareness continues to grow & we are steadily taking market share

• Strong depth in ii Leadership team with robust risk management culture

• Little tech debt and a resilient platform – we can focus on innovation of products, channels 
and our proposition - in particular leading AI evolution

• We invest in a continuous pipeline of change initiatives

• Latest re-pricing is encouraging new customers and portfolio consolidation – record transfer 
in volumes since re-pricing announced in Q4 25

Outlook – reasons to believe in future growth
ii Investor Roundtable
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Appendices
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The battleground is organic growth: M&A opportunity is limited
 - 60% of market AUA concentrated with top 6 players
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ii Investor Roundtable

Source: Platforum D2C Report.  Data at 31 Dec 2025
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ii rate card implemented 1st February 2026

Source: ii.co.uk/our-charges

ii Investor Roundtable

Core
£5.99 per month

Best for investors with less than £100, 000 who want to 
access a wide range of investments and accounts.

Portfolio limit                                                                  up to £100,000

Benefits

✓ ISA, Personal Pension (SIPP), and Trading Account
✓ Invest with multiple currencies
✓ Award winning research an insights
✓ Access to ii Community
✓ Managed investments

Trade costs

UK and US Shares (including ETFs &Investment trusts)
£3.99 per trade

Foreign exchange
0.75%

Regular investments
Free

Dividend reinvestments
£0.99 per holding

Other international shares
£9.99 per trade

Funds
£3.99 per trade

Plus
£14.99 per month

Best for investors with over £100, 000 who want access to 
lower trade costs and our most popular benefits – for 
themselves and their family.

Portfolio limit                                                                                       No limit

Benefits

✓ All the Core plan benefits
✓ Free junior ISAs for all you children
✓ 5 x free family accounts
✓ 1 x free monthly trade
✓ Buy and sell funds for just £1.49

Trade costs

UK and US Shares (including ETFs &Investment trusts)
£3.99 per trade

Foreign exchange
First £50,000 = 0.75%
Over £50,000 = 0.25%

Regular investments
Free

Dividend reinvestments
£0.99 per holding

Other international shares
£7.99 per trade

Funds
£1.49 per trade

Premium
£39.99 per month

Best for active investors who trade frequently and want 
the best features and rates available

Portfolio limit                                                                                       No limit

Benefits

✓ All the Plus plan benefits
✓ Lowest FX rate
✓ Unlimited free family accounts
✓ 2 x free monthly trade
✓ Free fund trades
✓ ii360 advanced trading platform (coming soon)

Trade costs

UK and US Shares (including ETFs &Investment trusts)
£2.99 per trade

Foreign exchange
0.25%

Regular investments
Free

Dividend reinvestments
Free

Other international shares
£5.99 per trade

Funds
Free
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