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Our Responsible Tax Report is a voluntary, full and transparent disclosure of our 
tax strategy, our tax charges, and the taxes we’ve paid. We hope that it will bring 
about greater understanding of our tax position and promote responsible tax 
practice across the financial services industry.

We contribute to public finances in three main ways:

	� Taxes borne. This is our total direct tax contribution, including corporation tax, 
business rates and the employer’s National Insurance contributions we make 
in relation to our employees.  

	� Taxes collected. These are the taxes collected on behalf of national governments. 
They include PAYE, employees’ National Insurance contributions and VAT. 

	� Direct non-tax fees.  Any contributions we make to public bodies in addition 
to the taxes we pay. They include our FCA fee and the Financial Services 
Compensation Scheme levy. 

  Taxes borne        Taxes collected        Direct non-tax fees

Behaving responsibly is one of our core beliefs as a business, and that extends 
to how we manage our tax affairs. 

We believe that all our payments to governments and public bodies are part  
of our wider responsibility to society. 

In 2024, we contributed a total of £715.6m to public finances. 

Tax – behaving responsibly 

SJP’s economic 
contribution to public 

finance in respect  
of taxes and direct 

non-tax fees

£28.4m

£407.5m

£279.6m

Behaving responsibly is one of our core 
beliefs as a business, and that extends to 

how we manage our tax affairs.

£715.6m contributed to public finances. 

This is in respect of the SJP Group, which does not include the SJP Unit Trusts.
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Our tax strategy
Tax payments and a responsible tax strategy inform all our major business 
decisions. Our tax strategy is to pay the right amount of tax at the right time, 
based on our commercial activities in each jurisdiction. We follow the letter  
and spirit of the law in each country or tax jurisdiction where we do business.  

Our tax strategy takes account of all stakeholders, including shareholders,  
clients, employees, and the tax authorities in the countries where we operate. 

As a responsible business, we aim to be transparent in our tax affairs. 

We are committed to: 

	� Pay all our taxes and file all returns on time and accurately.  

	� Make sure we allocate sufficient, knowledgeable resource to our tax  
reporting and compliance obligations.

	� Maintain strong, transparent working relationships with HMRC and other  
tax authorities.

	� Only engage in tax planning where or if it supports our commercial activities.

	� Always follow appropriate tax governance processes to manage our risk,  
and remain fully compliant. 

We publish our full tax strategy each year, on the SJP website. The tax strategy 
is owned by the Board of Directors, and responsibility for its effective operation 
lies with our Chief Financial Officer. As part of our commitment to best practice, 
the strategy is also reviewed annually by the Audit Committee and Finance 
Governance Group. This is part of the process of monitoring the Group’s 
compliance with the tax strategy. 

The Group Tax Director is responsible for the day-to-day management and 
implementation of the strategy. 

We have a low appetite for tax risk and our Group Tax Risk Management 
Framework aims to minimise tax risks. The framework ensures that we 
identify, assess, manage and monitor tax risks in accordance with our  
low-risk appetite. Once identified, a risk is either accepted as within our 
lower risk boundary, or we take steps to mitigate or reduce the risk. 

We manage operational risk through stringent controls, including proper 
segregation of duties and ensuring the Group Tax team are appropriately 
experienced and qualified. 

We also hold regular staff meetings where we communicate any key 
business developments to the Group Tax department. The department  
can also feed back changes to tax law and practice. 

We bring in experienced external advisers to:

	� Make sure our internal tax knowledge is complete and up to date.

	� Support our internal staff on specific transactions or specialist areas of tax. 

Controls developed for the purpose of certification to HMRC by the Senior 
Accounting Officer apply to support the management of tax risk within  
the group. 

How we manage tax risk 

https://www.sjp.co.uk/sites/sjp-corp/files/SJP/reports-presentation/2024/SJP10746a_DS_B3_Group_Tax_Strategy.pdf
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The SJP Group operates predominantly in the UK, but the group also 
includes companies incorporated in Ireland, Hong Kong, Singapore  
and United Arab Emirates. 

We apply a consistent approach to Tax Strategy across the group.  
The Group Tax Director based in the UK delegates where appropriate to  
senior individuals in companies based in both the UK and overseas. 

Our business structure 
Our responsible tax strategy applies wherever in the world we do business. 
However, we do pay 99% of our taxes in the UK. 

More information can be found in our country-by-country report.

Where do we pay tax?

  UK        Ireland        Asia

Our total economic 
contribution  

by region

Ireland 0.8%Asia 0.2%

UK 99.0%

We are committed to promoting  
a strong, positive working  

relationship with HMRC and  
other tax authorities.

https://www.sjp.co.uk/sites/sjp-corp/files/SJP/reports-presentation/2023/SJP10746b_DS_B3_Country_by_Country_Report.pdf
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Our position on  
tax incentives

Supporting effective  
tax systems

We only undertake tax planning to support the commercial activities 
of the business. As a responsible business, we will never use marketed 
tax avoidance schemes or enter into any arrangements that don’t 
comply with current regulations and legislation. 

Whilst we offer tax advantaged products, such as ISAs, we do not 
promote aggressive tax planning arrangements to our Clients.

The Group will reject any commercial opportunities if they do not 
conform to our policies on tax risk, or risk the reputation of the Group.

We believe in constructive national and international dialogue with 
governments, tax authorities, business or industry groups and civil 
society to support effective tax systems, legislation and administration. 

We are committed to promoting a strong, positive working relationship  
with HMRC and other tax authorities. 

We do this through:

	� Regular, open, and real time communication

	� Resolving questions raised in a timely manner through fair  
negotiation and cooperation 

	� Always accurately reporting and paying any taxes due on time. 

Our relationship  
with tax authorities

We apply ‘arm’s-length’ transfer pricing principles to transactions between 
group companies in the countries in which we operate. This follows the 
Organisation for Economic Co-operation and Development (OECD) 
requirements. Transfer Pricing ensures that the price a company pays 
to purchase goods or services from a related company is the same as if 
the two entities were unrelated. It is an important part of responsible tax 
management, since it helps ensure that related organisations who operate 
commercially in different jurisdictions and countries remain tax-compliant 
and don’t profit unfairly when doing business with each other, whether they 
mean to or not.

Our policy on  
transfer pricing
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Overview of 2024
The tax we pay plays an important role in the economies and societies in which we operate. 

SJP’s tax strategy is to pay the right amount of tax at the right time in each of the counties in which we operate, and we contribute to public finances in three main ways:

In 2024, our contribution to public finances was £715.6m of which £28.4m was for non-tax contributions

Tax borne is the tax paid by SJP as a taxpayer  
in each of the countries in which we operate. 

Tax collected is tax that we pay to tax authorities  
for our clients, suppliers and employees. 

Non-tax fees are the levies we pay in the countries 
where we operate, in line with regulatory requirements.

  Corporation tax      Employer payroll taxes  
  Irrecoverable VAT      Business rates      Other

  Employee taxes      Net VAT collected     
  Pension client taxes

  FCA Fees      FSCS Levy

Tax borne
£407.5m

Tax collected
£279.6m

Non-tax fees
£28.4m

£49.2m 
12.1%

£0.9m 
0.2%

£7.2m 
1.8%

£327.4m
80.3%

£12.0m
4.3%

£16.2m
57.1%

£215.1m
76.9%

£12.2m
42.9%

£22.9m
5.6%

£52.5m
18.8%
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We publish details of the group’s income tax expense in note 10 of the financial statements. 

In the 2024 Report and Accounts, the total Corporation tax attributable to shareholders was £137.5m. The expected tax rate, 
as a UK-headed group is 25% – which would equate to a tax expense of £134m. The reconciliation from the expected tax 
charge to the actual tax charge is summarised below. 

Effective shareholder tax charge

Corporation taxes and adjustments, 2024

  Increase      Decrease      Total

160

140

120

100
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60

40

20

0

-20

£134m

(£1.2m) (£0.4m) (£3.9m) (£3.1m)

£6.1m £4.2m

(£0.6m)

£2.4m

£137.5m

£m

Year ending 31 December 2024

Expected  
tax debit

Lower rates of 
corporation  

tax in overseas 
subsidiaries

Non-taxable 
income

Adjustment  
in respect of 

prior year

Differences 
relating to 

accounting  
and tax bases

Disallowable 
expenses

Changes in 
accounting 

base –  
Hong Kong

Provision  
for future 
liabilities

Tax losses  
not  

recognised

Effective  
tax charge

https://www.sjp.co.uk/sites/sjp-corp/files/SJP/shareholders/reports-presentations-webcasts/2025/SJP_AR_2024.pdf
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Lower rates of corporation tax in overseas subsidiaries: corporate profits may 
be taxed at different rates, depending on the jurisdiction, across the different 
countries where we operate.  The UK has the highest corporate tax rate in the 
jurisdictions that SJP operates in.

Non-taxable income: tax law does not tax certain gains and income made in  
the ordinary course of business, for example dividends received, unrealised  
gains on certain financial instruments, or monetary contracts between parties. 

Adjustments in respect of prior years: the corporate tax charge in the Report  
and Accounts is the best estimate of that year’s tax charge. Tax returns are due 
up to 12 months from the year end. When the actual tax charge is calculated, 
there may be a difference between what was estimated and what is due. 

Differences relating to accounting and tax bases: there are differences  
between how deductions are calculated for accounting purposes and tax 
purposes on employee share schemes.

Disallowable expenses: tax law does not permit tax relief on certain expenses 
incurred in the ordinary course of business. For example, impairment of capital 
investments and business entertaining are not allowed.

Changes in accounting base – Hong Kong 
As of 1 July 2024, the Insurance Authority (IA) in Hong Kong has implemented 
the Risk-Based Capital (RBC) regime. The RBC regime introduces significant 
changes in the calculation of non-unit reserves and the Margin Over Current 
Estimate (MOCE) compared to the previous capital regime. As a result of aligning 
SJPIHK’s taxable profit basis with the regulatory basis this gives rise in the year to 
a transitional tax liability, which under RBC rules will be run off through current tax 
over the next five years on a straight-line basis.

Provision for future liabilities: uncertainty in tax positions is reflected in 
appropriate provisions. Uncertain filing positions can arise around transfer 
pricing, where different tax authorities may take different positions. SJP has one 
such uncertain tax position and is currently in conversation with the relevant tax 
authorities to gain certainty going forwards. 

Tax losses not recognised: in loss making jurisdictions, where entities do not  
have sufficient expectation of future profit, SJP has unrecognised tax losses in  
a number of Singapore entities.
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Policyholder tax and shareholder tax: the UK tax regime facilitates the 
collection of tax from life insurance policyholders by  making an equivalent 
charge within the corporate tax of the Company. This part of the overall tax 
charge, which is attributable to policyholders, is called policyholder tax. 
The rest of the Company’s tax liability is attributable to shareholders, so is 
known as shareholder tax.

Deferred tax: these are routine accounting adjustments recognising  
a temporary difference between account profits and taxable profits. 

Refunds for prior periods/Payments to be made in future years in respect 
of current year: under UK tax law, we are required to make corporation tax 
payments to tax authorities throughout the financial year, before our final 
profits for the year are calculated. This can result in the over – or under- 
payment of tax for the financial year.

Our total corporation tax charge per the income statement isn’t the same as  
the taxes paid per the cashflow statement. There are various reasons why. 

The below graph shows how we reconcile the total tax charge per the  
income statement to the total taxes paid per the cash flow statement. 

Total corporation tax charge vs total tax paid

Shareholder 
tax charge

Policyholder 
tax charge

Deferred  
tax

Payments  
to be made  

in future 
years 

Other Paid

700
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400
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0

-100

-200

-300

-400

£513.2m

(£301.4m)
(£22.9m) (£0.3m)

£326.1m

£m

Year ending 31 December 2024

£137.5m
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The ‘St. James’s Place Partnership’ and the titles ‘Partner’ and ‘Partner Practice’ are marketing terms used to describe St. James’s Place representatives. Members of the St. James’s Place Partnership in the UK represent St. James’s Place  
Wealth Management plc, which is authorised and regulated by the Financial Conduct Authority. St. James’s Place Wealth Management plc Registered Office: St. James’s Place House, 1 Tetbury Road, Cirencester,  

Gloucestershire, GL7 1FP, United Kingdom. Registered in England Number 4113955. 
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