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2024 summary

£190.2bn
Funds under management (FUM)
31 December 2023: £168.2bn

94.5%
FUM retention rate
2023: 95.3%

£447.2m
Underlying post-tax cash result
2023: £392.4m

£18.4bn
Gross inflows
2023: £15.4bn

£4.3bn
Net inflows
2023: £5.1bn

£17.7bn
Investment return
2023: £14.7bn
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Implementing simple, 
comparable charges

On track with previous guidance
◆ New structure expected to 

be implemented by H2 2025

◆ Total implementation costs 
of £140m-£160m (before tax)

Good progress achieved
◆ Well advanced with IT build, 

and working through an 
extensive testing plan

◆ Equipping our advisers with 
supporting tools, literature 
and training 
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Benefits of simple, 
comparable charges

◆ Improved transparency for clients 
◆ Supports clear articulation of value 

provided by each element of our service
◆ Enables better comparability with other 

providers

◆ Enhanced ability to demonstrate our 
investment performance 

◆ Reduces fee drag on investment returns

◆ Supports innovation in client proposition
◆ Passives, cash, alternatives

◆ Broadens SJP market opportunity

Clear 
articulation 

of value
Simplicity

Comparability

Renewed 
charging 

structure that 
sets the business 

up for future 
success
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Progressing our historic ongoing 
service evidence review

◆ 2024 focus on building IT infrastructure 
needed to gather and analyse historic 
servicing records efficiently

◆ Remain comfortable with the Ongoing 
Service Evidence provision
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◆ Cost and efficiency 
programme underway

◆ This programme will create 
capacity to invest in our 
strategic initiatives, which 
will drive future growth 

◆ Making progress across 
our five focus areas

◆ Programme on track with 
prior guidance 

£ Demand management

Technology simplification

Process automation

Procurement optimisation

Operating model redesign

Saving to invest

8



Other highlights

Strengthening our capabilities
Strengthened our executive team to lead SJP through our current 
period of change and deliver on our refreshed strategy

Developing our market-leading Academy
Those in the Academy have an average age of 37 and 34% are female; 
adding longevity and broadening the appeal of the Partnership

Delivering for clients through our investment range
Polaris now the largest multi-asset fund range in the UK, with over £60bn 
of FUM; all 4 Polaris funds outperformed their IA peer groups in 2024

Building our reputation, promoting financial advice
National brand campaign; Real Life Advice research series; client stories; 
Advice Guidance Boundary Review
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Underlying post-tax cash result 

£447.2m (up 14%)

Summary FY24 
financial results 

IFRS profit after tax 

£398.4m 
(2023: £9.9m loss)

EEV NAV per share 

£16.25 (up 15%)

Final shareholder returns for 2024

12.00 pence per share dividend 

£92.6m share buyback
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Underlying post-tax cash result
Underlying post-tax cash result 
of £447.2m

◆ Increased 27% on 2023 excluding 
short-term charge structure 
implementation costs

◆ Including these costs, 2024 
Underlying post-tax cash result 
14% higher YoY

Net income from FUM grew  
14%, driven by increase in 
average FUM
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Up 14%

Growth in controllable expenses 
contained to 5% (pre-tax)
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Financial strengths

162% 154%

0%

50%

100%

150%

200%

Dec-23 Dec-24

Solvency 
Our Life companies’ 
solvency ratio remains 
strong

Life companies’ 
solvency ratio

Credit rating
Maintained investment 
grade credit rating
 

A
SJP plc

Long-Term Issuer Default Rating 
13 December 2024

Fitch credit rating:

Managing our 
balance sheet 
We take a prudent 
approach
 
◆ Hold assets to fully match 

our obligations to clients

◆ Means external factors 
have little impact on our 
ability to meet obligations 
to clients

◆ Invest shareholder funds 
predominantly in AAA-
rated money market 
funds and cash
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Key programmes of work

◆ 2024 implementation costs 
£12m (post-tax) lower than 
guidance

◆ These costs have been 
deferred into 2025

◆ Total implementation costs 
expected to be towards 
upper end of original 
guidance range

◆ New structure expected to 
be implemented by H2 2025

Simple and 
comparable 
charging

◆ Remain comfortable with 
the provision

Historic ongoing 
service evidence 
review

◆ No material net 
impact in 2024, as 
guided

◆ Expected to be 
neutral to Cash result 
in 2025 and 2026, as 
savings are offset by 
costs to achieve and 
reinvestment

◆ Net benefits to 
emerge from 2027

Cost and 
efficiency 
programme
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My perspectives on our financial model

High degree of visibility 
of future income growth

1
Simple and disciplined 
approach to capital 
allocation

2
15



Financial business
model

6 
years

Business moves 
from gestation 
FUM to mature 

FUM after 
6 years

Gross inflows for most 
investment bond and 

pension business

Gross inflows for unit 
trust, ISA and DFM 

business

Does not yet generate 
annual product 

management charges

Generates
annual product

management charges

Mature 
FUM

Gestation
FUM

 Key profit drivers are annual 
product management 
charges on FUM

 As FUM grows, these charges 
grow

 Complicated under our 
current charging structure by 
gestation FUM

 This is where investment 
bonds and pension business 
are not subject to annual 
product management 
charges for the first 6 years

 However, gestation FUM gives 
us good visibility of future 
growth in income
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2018 net income 
from FUM

Additional income 
from maturing  
gestation FUM

Additional income 
from new business not 

going into gestation

Investment 
return

Lapses Other 2024 net income 
from FUM

£683.6m

£388.1m

Highly cash generative: Gestation

The biggest factor here has been additional 
income from maturing gestation FUM

Waterfall gives an illustration of the growth drivers 
for net income from FUM over the past 6 years
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Powerful picture 
of income growth

£50.1bn of gestation FUM at 
31 December 2024
◆ Will mature over the next 

6 years
◆ Once all mature, could 

generate around £290m 
additional income every year

◆ With no additional costs Powerful 
picture of income 

growth in the 
medium-term

New charging 
structure where 

we benefit from all 
charges applying 

from day 1

Gestation 
FUM at point of 

charging structure 
transition

As previously announced, dip in 
profitability expected in 2025 
and 2026 as we transition to the 
new charging structure

18



2
We will invest in the core capabilities of the business:
 Invest the capital necessary to ensure the successful operation 

of our BSP scheme
 Develop the infrastructure and technology required to deliver 

great client experiences

Invest 
to drive 
organic 
growth

3
We will provide reliable returns to shareholders:
 We expect to return 50% of the Underlying cash result for 2024, 

2025 and 2026, after meaningful investment for growth
 For these three years there will be a fixed annual dividend of 18p

per share, with the balance returned via share buy-backs

Deliver 
annual 
shareholder 
returns

How we will prioritise our resources

1
We will ensure the safety of our client investments by:
 Meeting all regulatory solvency, working capital and liquidity 

requirements as the business grows
 Maintaining an investment grade credit rating

Maintain 
a strong 
balance 
sheet

4 We will consider returning excess capital to shareholders, 
where this is over and above our requirements to invest in 
the business at attractive returns.

Return 
excess 
capital

£

Capital 
allocation 
framework
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Business Sale and 
Purchase (BSP) scheme

Advisers can realise the value 
of their businesses through our 
succession proposition

Stakeholder benefits of the scheme:
◆ Supports the delivery of good client 

outcomes as they receive continuity 
of service within the SJP ecosystem

◆ Makes SJP a great place for 
motivated, entrepreneurial advisers 
to build high-quality businesses 
over the long term

◆ Supports the next generation of 
SJP advisers

◆ Helps retain advisers and clients 
and therefore FUM, which in turn 
supports our financial results
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◆ We originate and initially 
underwrite all loans

Funding our business loans to Partners

◆ At 31 Dec ‘24, nearly 60% of our 
loan book was funded externally

◆ We will continue to optimise the 
way we fund our BSP scheme

◆ Over time we have successfully 
diversified loan funding

◆ Loan sales

◆ Non-recourse securitisation

◆ External funding facilities 
direct to Partners

10%

28%

19%

43%

SJP balance sheet Non-recourse securitisation vehicle
External funding facilities Loans sold

100%

Loan book funding at 31 December 2024

Nearly 60% of our 
loan book funded 
externally
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Shareholder returns
Final shareholder returns 
comprise:

◆ 12.00 pence per share 
dividend

◆ £92.6m share buyback

Full year shareholder returns of 
£223.6m, equivalent to 50% of 
the 2024 Underlying cash result, 
in line with guidance
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Underlying post-tax cash result 

£447.2m (up 14%)

Summary FY24 
financial results 

IFRS profit after tax 

£398.4m 
(2023: £9.9m loss)

EEV NAV per share 

£16.25 (up 15%)

Final shareholder returns for 2024

12.00 pence per share dividend 

£92.6m share buyback
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The £3.3 trillion UK wealth management market: 
growing across all segments
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6

UK wealth market: forecast development of AUM
2018-2030

Source: GlobalData

UK wealth market: by AUM segment
2018-2030

£’tn

Source: GlobalData, ONS Reports, Investment Association report, Statista, NS&I, Bank of England

2018 
AUM

Outflows 2023 
AUM

Outflows 2030 
AUMGross 

Inflows
Asset 

Appreciation
Gross 

Inflows
Asset 

Appreciation

Forecast
£’tn

Forecast
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2018 2023 2030

Retail (<£100k) Mass Affluent (£100k-£2m)

HNW (£2m-£10m) UHNW (£10m+)
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The UK financial advice and savings landscape

Ongoing and growing demand for advice, driven by:

◆ Growing advice and savings gap, with many individuals under-invested

◆ Decline in defined benefit pension schemes and the complexity of pension and taxation rules

◆ Large range of investment products and plethora of information available

30

1. Scottish Widows’ Retirement Report, July 2024 
2. HMRC, Individual Savings Account (ISAs) Statistics, June 2023
3. FCA, Financial Lives 2022 30

38%
of people are at risk 
of retirement living 
standards below the 
minimum level 1

75%
of ISA subscriptions 
have been into a 
cash ISA over the 
last decade 2

33%
of adults did not know that money 
in cash savings tends to decrease 
in value over time because 
inflation outpaces intertest rates 3



Our strategy

Performance 
Focused 
Organisation

Drive empowerment, 
accountability, and 

performance across our 
SJP community

Leading 
Adviser 
Offering

Continue to be the best 
place to be a financial

 adviser in the UK

Differentiated 
Client 
Proposition 

Enhance our client
 proposition, tailoring for 
different client segments

O U R  S T R A T E G I C  F O C U S  A R E A S

Brilliant 
Basics

Simplify and standardise 
our operations, delivering 
excellent client outcomes

Strengthen 2024 - 2026
Enhance fundamentals for the future

Amplify 2027+
Elevate and expand our leading offering

H O W  W E  W I L L  D E L I V E R

O U R  P U R P O S E

To empower clients with invaluable advice to realise bolder ambitions

Mid-to-high single digit 
annual FUM growth

Doubling the Underlying cash 
result between 2023 - 2030

High-performing, 
empowered & engaged 
colleagues

c.95% annual 
client retention

Leading adviser 
advocacy

O U R  A M B I T I O N S
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Our strategic ambitions 

Colleague advocacy
High-performing, empowered 
and engaged colleagues

Great client outcomes
c.95% annual client retention 

FUM growth
Mid-to-high single digit 
annual FUM growth

Cash result growth
Doubling the Underlying cash 
result between 2023 - 2030

Adviser advocacy
Leading adviser advocacy

What success could look like
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SJP – positioning for further success

Highly cash 
generative, 
supporting growth 
and shareholder 
returns

Established 
market leader 
operating with 
scale advantage

Positioned to 
benefit from 
structural market 
growth

Well-placed for 
earnings growth 
as we deliver 
scale operating 
leverage

Sustainable 
and effective 
asset gathering 
model
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IFRS and EEV

-9.9

398.4
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£’m

IFRS profit after tax up, reflecting similar 
dynamics to Cash result  
◆ Distorted by policyholder tax
◆ Loss in 2023 due to recognising the 

Ongoing Service Evidence provision 

IFRS profit after tax 

14.11
16.25
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£

EEV NAV per share up 15%, reflecting: 
◆ EEV operating profit in the period
◆ Strong investment performance

EEV NAV per share 

Up 15%
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Net income from FUM margin 
range:
◆ 54 to 56 bps on mature 

FUM, excluding DFM and 
Asia prior to 
implementation of our 
new charging structure

◆ 43 to 45 bps post 
implementation

Growth in controllable 
expenses budgeted at 5% 
with no material net impact 
from the cost and efficiency 
programme for the year

Margin arising from new 
business approximately 
zero post implementation

36

2025 
guidance 
summary

Total charge structure 
implementation costs 
towards the upper end of our 
original guidance range of: 
◆ £140m - £160m pre-tax
◆ Equivalent to £105m - 

£120m post-tax



Cash result: other lines

£’million 2024 2023

Net investment in Asia (10.2) (19.4)

Net investment in DFM (2.4) (6.4)

FSCS levy and regulatory fees (21.5) (23.1)

Shareholder interest 66.0 61.8

Miscellaneous (34.5) (35.8)

Total other (2.6) (22.9)

Reduced investment in Asia 
following prior year restructuring

FSCS levy remained low in 2024 as 
it was in 2023, due to a surplus in 
the scheme

Reduced investment in DFM 
through disciplined expense 
control

37

Increased shareholder interest 
due to higher average BoE base 
rate in 2024 vs 2023



0.27%

0.52%

0.80%

Product Fund Advice

2
0.35%

0.52%

0.80%

Product Fund Advice

2

1

Our simple, comparable charging structure

Initial charges
The same across all 

products

1 – 3%
Tiered based on 

investment size and with 
flexibility in certain 

circumstances 
(see next slide)

Ongoing  charges
ISAs and unit trusts

Ongoing  charges
Investment bonds and 

pensions

38

1.59% 1.67%

1 Varies by fund, illustrative example shown
2 Tiered for larger investments (see next slide)

1



Our simple, comparable charging structure

39

Initial advice charge tiering: Ongoing product charge tiering: 

Consolidated case size Initial advice 
charge 

First £250k 3%

Next £250k 2%

Amount over £500k 1%

Investment bonds and 
pensions

Ongoing product 
charge

First £500k 0.35%

Next £500k 0.32%

Next £1m 0.29%

Next £1m 0.27%

Amounts over £3m 0.25%

For ISAs and unit trusts, except all rates are 0.08% 
lower than those given above for investment 
bonds and pensions

Structure has flexibility, for example to:

◆ reduce initial advice charges for simple advice 
and large cases

◆ increase them for complex advice and small 
cases



Modelling guidance for cost and efficiency 
and investment programmes

£’million 2024 2025 2026 2027 2028 2029 2030 Total

Cost savings net of 
costs to achieve 01 30 55 95 100 100 100 480

Investment for 
growth Nil (30) (55) (65) (50) (30) (30) (260)

Net impact on cost 
base (before tax) 0 0 0 30 50 70 70 220

1 There has been no material impact of the cost and efficiency programme on our 2024 results as the savings we have achieved 
so far have been offset by the costs to achieve. 
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Polaris: the UK’s 
fastest growing 
multi-asset fund 
range

41

Performance figures since launch have been 
used as the Polaris funds are less than five 
years old. All figures are percentage growth on 
a bid-to-bid basis for accumulation units, 
income reinvested, in fund currency and net of 
ongoing charges, excluding initial charges. 
Further information can be found in the fund 
factsheets and the prospectus, which can be 
provided upon request. Please be aware that 
past performance is not indicative of future 
performance. The value of an investment may 
fall as well as rise. Returns on equities cannot 
be guaranteed. Equities do not provide the 
security of capital characteristic of a deposit 
with a bank or building society. All data is 
quoted as at 31 December 2024.

£60.5bn
Total Polaris FUM
31 December 2024
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