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Financial platforms IntegraFin, AJ Bell, and Nucleus
trend up after bullish Berenberg initiation
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"Remarkable growth" in financial platforms has prompted a raft of bullish
valuations from Berenberg.
AJ Bell, Nucleus, and IntegraFin were all praised in a note to clients by the
German bank on Thursday.
READ: AJ Bell gains 17% more customers as investors move online
Shares in financial platform IntegraFin Holdings PLC (LON:IHP) rose 1.5% to
395p in midday trading on Thursday, followed by sector-mates AJ Bell PLC
(LON:AJB), up 1.8% and Nucleus Financial Group PLC (LON:NUC), which
gained 0.7%.

Share Information

All three have had a storming year since floating on the London Stock
Exchange in 2018, with shares on average rising 60% from their respective
listing prices.
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Berenberg also took heart from the 21% compound annual growth in assets
under administration on the platforms since 2012.
The German investment bank rated IntegraFin as its "top pick" in the sector,
initiating it at a 'buy' rating and setting a 460p price target, and slapped the
same rating on the smaller Nucleus with a 205p price target.
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It cited IntegraFin's "best-in-class" margins, expected to expand to 53% in
2022, while "low hanging fruit" at AJ Bell and, in particular, Nucleus, should
allow yet greater gains of 2-3 percentage points per year.
"Combined with growth in recurring revenues, this should drive impressive EPS
growth of 16-20% per annum across the sector," the bank concluded.
Berenberg said it expects both advisory and direct-to-consumer services, which
help users manage financial portfolios, to continue to grow up to 12% annually,
thanks to long-term structural trends in the sector including increasing wealth,
ageing demographics and regulatory changes.

Nucleus was created in 2006 by a group of
seven adviser firms who saw that pensions
and investment products weren't as flexible
as they could be. They created a new
model that took control away from the life
companies and fund managers and put the
adviser in charge so they'd be free to create
independent,
tax-efficient,
low
cost
investment solutions for each and every
client.
action@proactiveinvestors.com

The bank initiated AJ Bell with a 'hold' and target price of 370p, saying that the diversified platform which offers both
adviser and direct-to-consumer services was trading at a premium to the sector and so offered less upside.
AJ Bell said in October that it picked up 17% more customers in the past financial year and grew assets under
administration by 13% to £52.3bn.
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No investment advice
The Company is a publisher. You understand and agree that no content published on the Site constitutes a recommendation that any particular security,
portfolio of securities, transaction, or investment strategy is suitable or advisable for any specific person. You understand that the Content on the Site is
provided for information purposes only, and none of the information contained on the Site constitutes an offer, solicitation or recommendation to buy or sell a
security. You understand that the Company receives either monetary or securities compensation for our services. We stand to benefit from any volume which
any Content on the Site may generate.
You further understand that none of the information providers or their affiliates will advise you personally concerning the nature, potential, advisability,
value, suitability or profitability of any particular security, portfolio of securities, transaction, investment, investment strategy, or other matter.
You understand that the Site may contain opinions from time to time with regard to securities mentioned in other products, including Company-related
products, and that those opinions may be different from those obtained by using another product related to the Company. You understand and agree that
contributors may write about securities in which they or their firms have a position, and that they may trade such securities for their own account. In cases
where the position is held at the time of publication and such position is known to the Company, appropriate disclosure is made. However, you understand and
agree that at the time of any transaction that you make, one or more contributors may have a position in the securities written about. You understand that price
and other data is supplied by sources believed to be reliable, that the calculations herein are made using such data, and that neither such data nor such
calculations are guaranteed by these sources, the Company, the information providers or any other person or entity, and may not be complete or accurate.
From time to time, reference may be made in our marketing materials to prior articles and opinions we have published. These references may be
selective, may reference only a portion of an article or recommendation, and are likely not to be current. As markets change continuously, previously published
information and data may not be current and should not be relied upon.
The Site does not, and is not intended to, provide investment, tax, accounting, legal or insurance advice, and is not and should not be construed as
providing any of the foregoing. You should consult an attorney or other relevant professional regarding your specific legal, tax, investment or other needs as
tailored
to
your
specific
situation.
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