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Australian owned, we provide traditional stockbroking, investment and financial 
advisory services to private, institutional and corporate clients.

A developer of proprietary technology, platforms, products and services for the 
Australian stockbroking market.

11 AUGUST 2021

BELL FINANCIAL GROUP (ASX:BFG) 

FIRST-HALF 2021 RESULTS



CONTENTS 1 Key Highlights 2

2 Financial Summary – 1H 2021 5

3 Our Operating Divisions 9

4 Our Strategy 20



KEY HIGHLIGHTS



Page 4

KEY HIGHLIGHTS

─ 1H revenue $130.5 million, up 1% on the previous corresponding period (p.c.p).

─ 1H profit after tax $16.8 million, up 3% on the p.c.p.

─ Funds Under Advice increased 13%, compared with the S&P/ASX200 benchmark up 11%.

─ Earnings per Share 5.2 cents, up 3% on 1H 2020.

─ 4.5 cents fully franked Dividend per Share, up 12.5% on 1H 2020.

─ Our strategy is one of continuous investment in proprietary platforms and technology and in-house products and services. The benefits 
are real and measurable. This now represents 25% of Group revenue. 

─ A strong cash-backed Balance Sheet with no core operating debt and $95 million net cash at 30 June 2021.

Revenue Profit After Tax Funds Under Advice

$130.5m $16.8 m $72.5b
1% increase on 1H 2020 3% increase on 1H 2020 13% increase on 31 December 2020

Earnings Per Share Dividend Per Share Return on Equity (Annualised)

5.2¢ share 4.5¢ share 21%
3% increase on 1H 2020 12.5% increase on 1H 2020 5% decrease on 1H 2020



FINANCIAL SUMMARY

1H 2021
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FINANCIAL SUMMARY

Consistent growth in Revenue and Earnings over an extended period. 
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FINANCIAL SUMMARY (CONT.)

We have a solid cash-backed balance sheet with no core operating debt
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BALANCE SHEET
As at 30 June 2021

$M

Cash 95.5

Net assets 227.2

Net tangible assets 83.4

A strong cash-backed Balance Sheet with no core 
operating debt, and $95.5 million net cash at 30 June.

Calculations are based on the BFG Share Price as 
at 30 June 2021: $1.785

Market capitalisation $573m

EV/EBITDA multiple1 6.9x

Dividend yield (gross) 2 8.8%

Price earnings ratio (PE) 3 12.1x

1 Based on 12 month EBITDA to 30 June 2021, and BFG share 
price at 30 June 2021

2 Based on final 2020 dividend paid and interim 2021 dividend 
payable, divided by BFG share price at 30 June 2021

3 Based on market capitalisation at 30 June 2021 and 12 month 
earnings to 30 June 2021

BFG SHARE PRICE MOVEMENT
January 2016 – June 2021 BFG XJO

* Annualised

*
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FINANCIAL SUMMARY (CONT.)
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CLIENT FUNDS AT CALL ($M) *
Bell Financial Trust 5.8% increase on 31 December 2020 

MARGIN LOANS ($M)*
Bell Potter Capital 8% increase on 31 December 2020

SUPERANNUATION ASSETS ($M)*
2.8% increase on 31 December 2020

• FUA up on average 13% for the 6 months to 30 June 2021 versus the S&P/ASX200 benchmark up 11% over the same period.

AS AT 30 JUNE 2021GROUP FUNDS UNDER ADVICE



OUR OPERATING 
DIVISIONS



BROKING
RETAIL & INSTITUTIONAL

TECHNOLOGY & PLATFORMS PRODUCTS & SERVICES

─ Retail Equities (Domestic & International)

─ Institutional Equities

─ 24-hour Futures & FX Desk

─ Syndication

─ Equity Capital Markets (ECM)

Five distinct business units operate within Third Party Platform: ─ Margin Lending

─ Structured Loan Products

─ Bell Financial Trust

─ Portfolio Administration Service 
(PAS)

─ Superannuation

─ Equities Research

─ Guided Portfolio Service

1.  

2.                           

3. 

4.

Institutional & Financial Planners online 
share trading

Private Client online share trading 
platform

White label online share trading platform

Third Party Clearing

5.  Technology – Continuous development of proprietary 
software applications for TPP and the wider BFG Group.    

Page 10

CORPORATE STRUCTURE & BUSINESS UNITS
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─ 360 Financial Advisers 
servicing retail, wholesale and 
institutional client accounts.

─ $51.1 million gross brokerage 
revenue, down 5.7% on the 
p.c.p. 1H 2020 included 
extreme COVID-19 related 
volatility.
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SYNDICATION ECM

─ Successfully executed 48 
transactions across 1H 2021.

─ Raised in excess of $1 billion in 
new equity capital. 

─ $38.5 million in fee income, up 
10% on the p.c.p.

─ $39.7 billion in Sponsored 
Holdings at 30 June 2021.

─ Consistent growth over an 
extended period.
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Consistent growth in revenue, profit, sponsored holdings and client accounts over an extended period.

─ $29.9 billion in Sponsored Holdings.

─ 220,000 client accounts.

─ Strong revenue growth over an extended period.

10.8

15.7
16.7

22

26.5

29.9

0

5

10

15

20

25

30

2016 2017 2018 2019 2020 1H
2021

130
144

160

176

207
220

0

50

100

150

200

250

2016 2017 2018 2019 2020 1H
2021

REVENUE ($M) PROFIT AFTER TAX ($M) SPONSORED HOLDINGS ($B) CLIENT ACCOUNTS (‘000)

3 3.9 4.7 6
7.7

3.7 3.5

6.7
7.5

7.6

8.6

10.5

5.3 6.9

2.8

2.8
2.9

3.4

6.1

3.2
3

12.5

14.2
15.2

18

24.3

12.2
13.4

0

5

10

15

20

25

30

2016 2017 2018 2019 2020 1H
2020

1H
2021

DESKTOP BROKER BELL DIRECT

WHITE LABEL

1.2

1.9

1.6

2.5

4.2

2.1
2.3

0

1

2

3

4

5

2016 2017 2018 2019 2020 1H
2020

1H
2021

TECHNOLOGY & PLATFORMS



Page 13

Bell Direct Provides execution and clearing services to the Financial Planning 
industry. Desktop Broker has agreements with over 3,200 Financial 
Planners, servicing more than 42,000 clients.

Desktop Broker
Our proprietary online retail broking business has won numerous 
industry awards including ‘Investment Trends’ Highest Overall Client 
Satisfaction’  award from 2013-2019. This business services more than 
55,000 retail clients.

White Label Online Broking
TPP’s turn key online broking solution. Current clients include 
Macquarie, HSBC and Bell Potter Online.

Third Party Clearing TPP is an ASX General Participant and is preparing to provide third 
party clearing services to the Australian stockbroking industry. TPP is 
currently clearing for a pilot programme of Bell Potter Securities clients, 
and we expect to start clearing for external clients in 2H 2021.

Technology Continuous development of proprietary software applications for TPP 
and the wider BFG Group. We anticipate this will lead to third party 
distribution opportunities in the future.

Third Party Platform operates five distinct businesses:

TECHNOLOGY & PLATFORMS (CONT.)
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PRODUCTS & SERVICES
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─ The only non-bank margin lender in the Australian marketplace

─ Consistent revenue and earnings growth

─ $515 million loan book at 30 June 2021.

─ $467 million client funds at call at 30 June 2021.

─ Conservatively managed with an average LVR of 21% across the loan 
book
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OUR STRATEGY
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GROWTH THROUGH INVESTMENT IN PROPRIETARY 
TECHNOLOGY, PLATFORMS, PRODUCTS & SERVICES

We have a simple strategy. Growth through our traditional full service broking businesses augmented by 
investment in leading edge technology through our ongoing commitment to the continuous development of our 
proprietary systems and platforms and suite of products and services.

Our investment in technology, platforms, products and services benefits not only our internal broking businesses, 
it has broader application for third parties in the Australian financial services and broking market. 

SYSTEMS & PLATFORMS PRODUCTS & SERVICES 

• FUSION – In-house desktop application 
covering all aspects of adviser day-to-
day functions

• BELL POTTER PORTFOLIO BELL POTTER PORTFOLIO BELL POTTER PORTFOLIO BELL POTTER PORTFOLIO 

ADMINISTRATION SERVICE (PAS)ADMINISTRATION SERVICE (PAS)ADMINISTRATION SERVICE (PAS)ADMINISTRATION SERVICE (PAS)

• BELL POTTERBELL POTTERBELL POTTERBELL POTTER PERSONAL PERSONAL PERSONAL PERSONAL 

SUPERANNUATION SOLUTIONSSUPERANNUATION SOLUTIONSSUPERANNUATION SOLUTIONSSUPERANNUATION SOLUTIONS

• BELL FINANCIAL TRUSTBELL FINANCIAL TRUSTBELL FINANCIAL TRUSTBELL FINANCIAL TRUST

• BELL POTTER PORTFOLIO LENDING BELL POTTER PORTFOLIO LENDING BELL POTTER PORTFOLIO LENDING BELL POTTER PORTFOLIO LENDING 

• BELL GEARED EQUITIES INVESTMENTBELL GEARED EQUITIES INVESTMENTBELL GEARED EQUITIES INVESTMENTBELL GEARED EQUITIES INVESTMENT

• BELL EQUITY LEVERBELL EQUITY LEVERBELL EQUITY LEVERBELL EQUITY LEVER

• IQ – Price discovery and trade execution 
platform.

• TPP – Our market leading fully 
integrated online trading platform
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INVESTMENT IN GROWING REVENUE STREAMS

─ Approximately 9% of Group FUA, $6.7 billion, currently use our various technology and platforms, products and services.

─ Recurring revenue streams of $32.2 million for the 6 months to 30 June 2021, a 7.7% increase on the previous corresponding period.

─ Recurring revenues represent approximately 25% of total revenue.

─ Recurring profit after tax of $7.4 million for the 6 months to 30 June 2021 has grown 4.2% p.c.p., and represents 44% of total profit.

Ongoing investment in proprietary technology platforms, products and services is a significant component of our ongoing 
business development. Increased leverage to technology is producing better outcomes for our staff and clients resulting in 
material growth in revenues and profit across the Group.
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ABOUT BELL FINANCIAL GROUP

1970

Bell 
Commodities 
business 
established

1988

Established Bell 
Securities equities 

broking business

2001

Acquired 
Johnson Taylor 
Potter

2002

Acquired Falkiners 
Stockbroking 

business

2003

Acquired Challenger 
First Pacific

2007

Listing of Bell Financial 
Group on ASX

Launched Bell Direct 
online broking business

Kuala Lumpur office 
opened

2009

London office 
opened

2012

Hong Kong 
office opened

2018

New York office 
opened

Acquisition of 100% 
in TPP completed

Acquired 100% of 
the Macquarie 

Retail
Futures business

2006

Established Bell Potter 
Capital - margin lending 

and client funds at call 
business

2008

Acquired Southern 
Cross Equities

LONDON

NEW 
YORK

HONG KONG

AUSTRALIA

Established in 1970 and publicly listed in 2007, Bell Financial Group is an Australian owned provider of stockbroking (full service and 
online) and investment and financial advisory services to private, institutional and corporate clients. 

� 14 offices across Australia plus 
offices in London, New York, 
Hong Kong and Kuala Lumpur

� 760 staff including 360 Financial 
Advisers

2019

Acquired two 
structured products -
Equity Lever & 
Geared Equity 
Investments from 
Macquarie Bank

2020

Commencing 
third party 

clearing 
activities

KUALA LUMPUR
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Important Disclaimer

The material contained in this presentation has been prepared by Bell Financial Group Limited ABN 59 083 194 763 (Bell Financial Group) 
and is general background information about the businesses, operations and activities of Bell Financial Group and its subsidiaries, current 
as at the date of this presentation.  The information is provided in summary form only and does not purport to be complete or
comprehensive.  Certain information has been derived from publicly available sources that have not been independently verified. The 
information in this presentation should not be considered as advice or a recommendation for investment purposes, as it does not take into 
account your particular investment objectives, financial position or needs.  These factors should be considered, with or without independent 
professional advice, when deciding if an investment is appropriate.

This presentation may contain forward-looking statements with respect to the operations and businesses of the Bell Financial Group.  The 
assumptions underlying these forward-looking statements involve circumstances and events that have not yet taken place, and which are 
subject to uncertainty and contingencies outside Bell Financial Group’s control.  Readers are cautioned not to place undue reliance on any 
forward-looking statements.   Bell Financial Group does not undertake any obligation to publicly release the result of any revisions to 
forward-looking statements in this presentation or to otherwise update forward-looking statements, whether as a result of new information, 
future events, or otherwise, after the date of this presentation.  Past performance is not a reliable indication of future performance.

Certain financial information in this presentation may be prepared on a different basis to the Bell Financial Group 30 June 2021 Interim 
Financial Report which is prepared in accordance with Australian Accounting Standards.

To the extent permitted by law, no responsibility for any loss arising in any way (including by way of negligence) from anyone acting or 
refraining from acting as a result of the material contained in this presentation is accepted by the Bell Financial Group.
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