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Q421 - PLATFORMS, THE PANDEMIC AND PUTIN  

Despite the pandemic and a difficult two years, the platform industry broke every record going in 2021. Assets rose by 19% to 

£930bn aided by global stock markets while gross and net flows jumped to new highs of £164bn and £68bn — eye-watering 

increases of 29% and 89% respectively. What’s going on? Demand for advice has never been stronger thanks to pension 

freedoms, baby-boomers sailing off into the sunset, and what looks like the beginning of the great wealth transfer. Throw in 

private equity cash, regulatory changes, M&A activity, rapid advances in technology and of course the trends accelerated by 

the pandemic, and it’s no surprise that the industry is undergoing dramatic change to meet changing consumer needs.  

Most platforms were home to double-digit asset growth, but the fastest two are at the epicentre of change — Praemium, 

which is about to be acquired by Morningstar, saw assets rise by 50% despite uncertainty about its future. While True 

Potential, which has just been acquired by PE house Cinven, was hot on its heels.   

2021 ASSET TRENDS 

 
 

Q420 Q321 Q421 Q421  
Grth £m 

Q421  
Grth % 

YTD Grth  
£m 

YTD Grth 
 % 

Aegon 152,370.5  165,521.0  179,636.0  14,115.0  8.5  27,265.6  17.9  

HL 117,615.0  134,422.0  137,500.0  3,078.0  2.3  19,885.0  16.9  

Fidelity 101,899.5  118,937.3  125,727.9  6,790.6  5.7  23,828.4  23.4  

Abrdn 66,893.0  73,855.0  76,184.0  2,329.0  3.2  9,291.0  13.9  

Quilter 63,838.8  70,973.1  73,168.7  2,195.6  3.1  9,329.8  14.6  

AJ Bell 55,200.0  65,300.0  68,100.0  2,800.0  4.3  12,900.0  23.4  

Transact 44,824.0  52,111.6  54,538.6  2,427.0  4.7  9,714.6  21.7  

Aviva 34,432.3  40,761.3  43,101.1  2,339.8  5.7  8,668.8  25.2  

Advance 23,692.4  28,882.5  29,722.2  839.7  2.9  6,029.9  25.5  

James Hay 27,867.3  28,741.5  28,615.1  -126.4  -0.4  747.8  2.7  

True Potential 13,974.0  18,806.8  20,649.9  1,843.1  9.8  6,675.9  47.8  

Nucleus 17,415.2  19,220.9  19,827.6  606.7  3.2  2,412.4  13.9  

Ascentric 16,336.4  17,171.4  17,529.4  358.0  2.1  1,193.0  7.3  

7im 12,086.8  14,208.3  14,868.0  659.7  4.6  2,781.2  23.0  

Parmenion 8,194.1  9,326.5  9,634.2  307.7  3.3  1,440.1  17.6  

Praemium 2,209.0  2,955.5  3,310.3  354.8  12.0  1,101.2  49.9  

Next three 23,190.0  26,746.0  28,124.1  1,378.1  5.2  4,934.1  21.3  

Total 782,038.2  887,940.7  930,236.9  42,296.2  4.8  148,198.7  19.0  

Stock markets may have been strong during the last three months of the year, but the UK was battered by persistent 

economic headwinds such as fuel and labour shortages and rampant inflation. Investors remained sanguine, however. So, 

while the first half of the year is usually the best thanks to the ISA season, the platform industry broke new records in the 

final quarter of the year with gross flows of £46bn and net flows of £24bn.  



 
 
Multi-channel success 

The platform tables below include all distribution channels. Being the largest platform in the UK by assets, Aegon always tops 

for gross sales, but this quarter it also topped for net sales thanks to a substantial institutional client win and its adviser 

business stabilising. Not far behind is Fidelity which was home to robust sales through both advised and consumer platforms.    

TOP 5 PLATFORMS (all channels) 
BY GROSS SALES Q421 (£bn)  

TOP 5 PLATFORMS (all channels) 
BY NET SALES Q421 (£bn) 

Aegon £17.2bn 

 

Aegon £9.7bn 

Fidelity £6.5bn Fidelity  £2.9bn 

Hargreaves Lansdown1 £3.4bn  Aviva £1.5bn 

AJ Bell £2.7bn  AJ Bell £1.4bn 

Quilter £2.3bn  True Potential £1.4bn 

 
TOP 5 PLATFORMS (all channels) 

BY GROSS SALES 2021 (£bn)  
TOP 5 PLATFORMS (all channels) 

BY NET SALES 2021 (£bn) 

Aegon £45.9bn 

 

Fidelity £11.1bn 

Fidelity £26.4bn Aegon £11.0bn 

Hargreaves Lansdown1 £18.2bn  AJ Bell £6.9bn 

AJ Bell £11.4bn  Hargreaves Lansdown £6.8bn 

Abrdn £9.1bn  Aviva £5.7bn 

 

Adviser platforms 

On the advised front, the tables have also been reshuffled. Quilter recorded its best gross sales in four years. There was very 

little difference between Quilter and Abrdn, but Quilter was ahead for the quarter while abrdn was ahead for the year. On 

the right-hand side of the tables, Aviva took pole for net sales for both the quarter and the year, knocking Transact off its 

perch for the first time in several years.  The top platforms are routinely recording net sales of between £1bn and £1.5bn. 

   

TOP 5 ADVISER PLATFORMS  
BY GROSS SALES Q421  

TOP 5 ADVISER PLATFORMS  
BY NET SALES Q421  

Quilter £2.3bn 

 

Aviva £1.4bn 

Abrdn £2.25bn True Potential £1.3bn 

Aviva £2.1bn  Transact £1.28bn 

Transact £2.0bn  Abrdn £1.0bn 

Fidelity £1.8bn  Fidelity £858m 

TOP 5 ADVISER PLATFORMS  
BY GROSS SALES 2021  

TOP 5 ADVISER PLATFORMS  
BY NET SALES 2021  

Abrdn £9.1bn 

 

Aviva £5.5bn 

Quilter £9.0bn Transact £5.4bn 

Transact £8.1bn  True Potential £5.2bn 

Aviva  £7.9bn  Abrdn £3.9bn 

Fidelity £7.1bn  AJ Bell  £3.6bn 



 
 
Bella Caridade-Ferreira, CEO of Fundscape said, ‘A couple of years ago we thought we were on the cusp of another roaring 

twenties. How wrong we were — first the pandemic and now Putin.  

 

‘Higher inflation, interest rates and volatility are already here, subduing investor confidence. But the terrible war being waged 

by Russia on Ukraine, if not quickly contained, will weigh on the industry and investor sentiment for the foreseeable future.   

 

‘Risk aversion will soar. Higher interest rates and the precautionary motive to save will be a magnet for risk-averse investors. 

Against all odds, the platform industry was home to its best sales in 2021 but that is unlikely to be repeated in 2022.’  

 

- Ends- 

Notes to Editors: 
 
The Platform Report is a confidential report published by Fundscape.  To subscribe to the report, platforms must contribute asset and sales 
data on a quarterly basis. For further information about the report and Fundscape, please visit www.fundscape.co.uk.    
A total of 19 platforms are included in the analysis. Platform coverage is estimated at 98% of the platform universe. 
 
1 Hargreaves Lansdown reports in arrears. Assets and net sales are actual, but gross sales are estimated. 
 
For further information or background please contact: press@fundscape.co.uk 
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