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Real lives, real advice

In 2025 we shared fresh insight through 
our second Real Life Advice report series, 
which explores the when, what and how of 
accessing financial advice, and the impact 
it can have on people’s lives and personal 
wellbeing. The report’s findings are brought 
to life through the diverse experiences of our 
clients and advisers.

	 Find out more about our research 
sjp.co.uk/real-life-advice

Over a million clients trust us to help them navigate a complex 
and turbulent world so they can enjoy life, feeling supported 
at every stage. Our Partnership approach provides them with 
personal advice to make the most of their options, backed by 
scale and expertise to secure their goals.

About this report
This Annual Report and Accounts provides 
information on our operating and financial 
performance for 2025, and provides detail 
on our strategy and corporate governance. 

Throughout this report you will find 
indicators to additional content, data 
and insights, denoted by these icons:

	 Additional content in this report

	 Additional content from external sources

Reporting suite
Our wider reporting suite provides 
additional information and disclosures, 
including our sustainability report. These 
are available online in the shareholders 
section of our website. 

	� Our reports, presentations and webcasts  
sjp.co.uk/shareholders/reports-
presentations-webcasts

What we do
We’re the UK’s leading provider of advice-led wealth management. 
We provide over one million clients with financial advice, long-
term investment products and investment management as part 
of a single service. 

Why we are here
Our purpose is to empower clients with invaluable advice to realise 
bolder ambitions. Our client focus and collective, unwavering belief 
in the value of advice is what drives everyone in the SJP community. 

	 Our business model on page 08

How we deliver
We deliver invaluable advice to clients through our Partnership of 
4,934 financial advisers, the largest network in the UK. They build 
long-term, trusted relationships with clients, helping them to 
navigate through every stage of their life journey. 

	 Our strategy on page 15
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Highlights of the year
Our business performance in 2025 has been strong from both an operational and a financial perspective. This is testament to the strength 
of the relationships our advisers have with clients, the invaluable advice they provide, and the long-term nature of our client proposition.

£220.0bn
Funds under management (FUM)
Up 16% from £190.2 billion at 
31 December 2024

Funds under management Clients Strategic progress

1,037,000
Number of clients
2024: 1 million+

	� Implemented our simple, 
comparable charging structure, 
with advisers and clients 
successfully adapting to it

	� Good progress made with 
our review of historic ongoing 
service evidence and our cost 
and efficiency programme

	� Launch of Polaris Multi-Index 
fund range in October, which 
grew to over £1 billion in funds 
under management by the 
end of the year

94.9%
Client FUM retention rate 1

2024: 94.5%

77%
Client advocacy 3

2024: 79%

Financials

£531.4m
IFRS profit after tax
2024: £398.4 million

£462.3m
Underlying cash result 2
Up 3% from £447.2 million in 2024

Employees

ESG ratings

90%
Core UK employee retention rate, 
excluding redundancies
2024: 93%

1	 Our client FUM retention rate is calculated allowing 
for surrenders and part-surrenders. It excludes 
regular income withdrawals and maturities.

2 	 The Underlying cash result is an alternative 
performance measure (APM). The glossary of 
alternative performance measures defines this 
APM and explains why it is useful. The Underlying 
cash result is reconciled to International Financial 
Reporting Standards (IFRS) in the financial review.

3 	 Client survey results from 19,300 responses 
throughout 2025. See our responsible business 
section for further information on the client survey.

4	 As of June 2025, St. James’s Place Plc received an 
ESG Risk Rating of 15.3 from Sustainalytics and was 
assessed to be at low risk of experiencing material 
financial impacts from ESG factors. See full 
Sustainalytics disclaimer on page 204.

5	 In 2026, St. James’s Place plc received a rating of AAA (on 
a scale of AAA-CCC) in the MSCI ESG Ratings assessment. 
See MSCI disclaimer statement on page 204.

12.4%
Net investment return as 
percentage of opening FUM
2024: 10.5%

2021 2022 2023 2024 2025

£154.0bn

£148.4bn

£168.2bn

£220.0bn

£190.2bn

Overall percentile 
rank: 92%

ESG risk rating: Low 4

MSCI ESG rating: AAA 5
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	 �Find out more in our Real Life Advice 
Report sjp.co.uk/real-life-advice

95%
of people receiving ongoing financial 
advice say it helps them reach and 
stay on track against their goals

	 Find out more about the value 
of financial advice on page 09

Real advice 
that enabled Adam 
to stay ahead of  
the game
18-year-old Adam Maca recognises that boxing isn’t a 
long career. Long-term financial planning has helped 
Adam understand and plan a financially secure 
position for retirement. 

	 Watch and read Adam’s and other stories  
sjp.co.uk/client-stories
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Chair’s report

Focused on delivery…
We have made good progress 
in 2025, repositioning the 
business to maximise the 
significant opportunity in the 
wealth management market. 

Our key focus has been on delivery of the 
change programmes we outlined last year. 
The Board’s oversight has been important 
in ensuring alignment with the Group’s 
objectives and stated purpose and making 
sure we performed well for our stakeholders. 

Our refreshed Executive team has completed 
significant programmes of work, including 
the successful implementation of our 
simple, comparable charging structure 
and our organisational redesign. These 
and other projects have been completed 
whilst maintaining sound underlying 
business performance that demonstrates 
the power of our proposition and the need 
for financial advice.

The Board and governance
Helen Beck and Penny James joined the 
Board during 2025, succeeding the chairs of 
the Group Remuneration and Risk Committees 
respectively. Both have brought experience 
and diverse perspectives to the Board, gained 
during their extensive executive and non-
executive careers. We have also seen the 
membership of the Group Executive Committee 
refreshed in the last 18 months. The Board has 
welcomed the new executives and will be 
closely overseeing both their performance 
and the establishment of future succession 
plans to ensure we build a strong pipeline of 
potential future executives.

Rosemary Hilary retired from the Board at 
the end of 2025, and I would like to express 
the Board’s gratitude for her important 
contribution over the last few years. I am 
delighted to also welcome Evelyn Bourke, 
who will be joining the Board on 1 March 2026. 
More detail on succession planning and the 
appointment process can be found in the 
report of the Group Nomination and 
Governance Committee.

The Board believes that a healthy culture, 
underpinned by good governance, is 
essential if SJP is to deliver the right outcomes 
for stakeholders. Good governance is the 
Board’s responsibility. We want to ensure a 
performance-oriented culture, but also one 
that involves transparency and accountability 
throughout the business. During 2025, the 
Board has strengthened our governance 
framework by establishing clearer rules and 
guidelines, and supporting employees to 
understand and embrace the benefits 
of effective governance. 

“During the year the Board has played a 
key oversight role in the delivery of change 

at SJP, ensuring alignment with our 
objectives and purpose.”

Paul Manduca 
Chair
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…aligned with our objectives and purpose
The Board’s priorities and our strategy
There have been significant government 
and regulatory interventions in 2025 to 
improve consumer access to retail investing 
opportunities, and many of these developments 
will start to be delivered publicly from 2026. 
The Board believes that SJP has an important 
role to play as the leading wealth manager 
in the UK and we have proactively engaged 
in programmes of work such as the Advice 
Guidance Boundary Review, reform of risk 
warnings, and the UK Retail Investment 
Campaign. We are determined that even 
those who do not receive or cannot afford 
financial advice should be helped to make 
better financial decisions, which will see them 
become more financially resilient. However, 
we still see a significant opportunity for more 
people to receive financial advice to help 
them navigate a complex world and plan 
for their financial futures. 

We believe that the refreshed strategy we 
outlined last year will enable us to strengthen 
our support to advisers and existing clients, 
as well as helping us reach more people in 
need of advice. Overseeing the delivery of 
that strategy, as we move from the ‘Strengthen’ 
to the ‘Amplify’ phase, remains a key priority 
and focus of the Board. See our ‘Strategy at a 
glance’ summary on page 15 for further detail.

How we lead, govern and incentivise our 
people directly impacts and influences 
outcomes for our stakeholders, most notably 
clients. Alongside the enhancement of our 
governance framework there has been 
considerable focus on our people. Listening 
carefully to colleagues helps us gain a deeper 
understanding of their working experience, 
influencing our approach to areas such as 
diversity, equity and inclusion. The perception 
is often that the financial services sector lacks 
diversity. We know there is much still to do, 
but the make-ups of our Board and executive 
team now better reflect our workforce, the 
Partnership and our client base.

Shareholder returns
Shareholder returns proposed by the Board 
for 2025 are in line with our current guidance 
that the ordinary shareholder payout will be 
set at 50% of the full-year Underlying cash 
result. Alongside ordinary shareholder returns 
we are returning amounts released from our 
Ongoing Service Evidence provision during 
the year. 

In addition, I’m pleased that the Board has 
been able to update our shareholder returns 
guidance for the 2026 financial year and 
beyond, a year earlier than originally planned. 
From 2026, the Board intends to return 70% 
of the full-year Underlying cash result to 
shareholders. 

Full details of shareholder returns for 2025, 
2026 and beyond, can be found in the 
Chief Financial Officer’s report. 

Concluding remarks
I would like to express my thanks to the Board 
and management for their continued support 
and hard work during 2025. On behalf of the 
Board, I would also like to express gratitude 
to our advisers and employees for their 
continued strong performance. Although 
I have touched upon some of the key areas 
of the Board’s activity in 2025 above, I would 
also encourage you to read the corporate 
governance report, which provides more 
detail. I look forward to welcoming 
shareholders to this year’s Annual General 
Meeting, which will be held in Cirencester 
on 30 April 2026.

Paul Manduca 
Chair

24 February 2026

2025 key Board priorities 
	� Launch of the Group’s simple, 

comparable charging structure
	� Our organisational redesign 

and broader cost and 
efficiency programme

	� Ongoing Service Evidence 
programme delivery

2026 key Board priorities
	� Strengthening our fundamentals 

to prepare for the move to our 
‘Amplify’ phase of strategy

	� Evolution of our Group culture, 
becoming more performance-
focused

	� Oversight of client proposition 
developments to further drive 
good client outcomes 

	 See the Corporate Governance Report on 
page 55 for more insights into the Board’s 
key highlights, activities and our 
compliance with the UK Corporate 
Governance Code 2024
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Market overview

UK consumers need help to make better financial decisions…

The UK wealth management market is large and growing…

There are three key gaps shaping the wealth management landscape.

	 Investment  
gap

Too many UK consumers hold excessive 
amounts of wealth in cash, rather than 
investing for the long term. Barclays 
estimates that there is over £600 billion 
of excess cash which could be invested, 
and this total is growing. It means 
households miss out on the potential 
for higher returns, and they are exposed 
to greater inflation risk. This investment 
gap is driven by:
	� A lack of understanding about the 

need to take risk to achieve higher 
returns

	� UK consumers exercising caution 
when it comes to their finances.

	 Advice gap 
 

During 2024 only 9% of UK adults received 
regulated financial advice. There are many 
more who would benefit from advice, but 
are unable to access it. This advice gap is 
exacerbated by a shortfall in the number 
of financial advisers in the UK and 
increasing demand for financial advice to 
help consumers navigate a complex world, 
characterised by:
	� Geopolitical and macroeconomic 

uncertainty
	� The proliferation of investment 

information available to consumers
	� Tax and pension planning complexity.

	 Retirement  
savings gap

The long-term shift from defined 
benefit pension schemes to defined 
contribution schemes means that 
many people are not setting aside 
enough money for a comfortable 
retirement. This is known as the 
retirement savings gap, and it has 
stark consequences. Per a recent 
Scottish Widows report:

	� 39% of people are on track for a less 
than minimum lifestyle in retirement

	� 27% are concerned they will need 
to work for longer than they would 
like to ensure they have sufficient 
savings

	� 15% do not expect ever to be able 
to retire.

Growth 
opportunities

The Government and FCA – 
 alongside the wider industry – are 

committed to addressing these gaps  
as policy priorities, adding stability  

to the market.

£3.5tn
in invested assets1

+ =£2.1tn
in cash savings1

£5.6tn
Total, expected to grow 
c.6% annually to 2030 1

1 	 Invested assets includes bonds, equities, mutual funds, DC pensions 
(in accumulation) and other invested assets. Cash savings includes time 
deposits, sight deposits and NS&I accounts. 	Source: Global Data, ONS 
Reports, Investment Association report, Statista, NS&I, Bank of England.

£614bn
of excess cash held 
by UK consumers2

9%
of UK adults received regulated 
financial advice in the 12 months 
to May 20243

39%
of people are on track for a less than 
minimum lifestyle in retirement4

2	 Barclays, ‘UK investment gap swells 
to over £610 billion’, 15 September 2025. 3	 FCA’s ‘Financial Lives’ May 2024 survey. 4	 Scottish Widows’ Retirement Report, 2025.
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Market overview

…creating growth opportunities for our advice-led business

We are the UK’s leading advice‑led 
wealth manager with a trusted brand…

The gaps in the landscape provide significant growth opportunities for our business  
and we are capitalising on these opportunities.

	 Opportunity presented 
by the investment gap

Redirecting even a portion of 
over £600 billion of excess cash 
into productive investments 
represents a major opportunity 
to help UK consumers make 
better financial decisions, 
and to grow our business.

How we’re addressing 
the opportunity
	� Through the Partnership we are 

educating and coaching clients 
on the need to invest to grow their 
wealth, and we provide an end-to-
end service to advise, manage, and 
protect their wealth

	� Continuing to champion investing 
through advertising, media 
appearances and proprietary 
research

	� Participating in the Investment 
Association-led Retail Investment 
Campaign, and the industry working 
group on risk warnings prior to 
making an investment.

	 Opportunity presented  
by the advice gap

As the largest provider of advice-
led wealth management in the 
UK with 4,934 advisers, we are 
ideally placed to grow our client 
base, providing financial advice 
to help more people to secure 
their financial futures.

How we’re addressing 
the opportunity
	� We are providing superior support 

to our 4,934 advisers to ensure they 
can work as productively as possible, 
enabling them to support more clients

	� Training the next generation of financial 
advisers in the UK through our award-
winning Academy, the largest adviser 
training programme in the country

	� Continuing to raise our profile and 
champion financial advice

	� Supporting the FCA’s Advice Guidance 
Boundary Review work, constructively 
engaging in consultations on targeted 
support to ensure it’s designed as a 
useful tool to help consumers make 
better financial decisions.

	 Opportunity presented 
by the retirement 
savings gap

Pensions are a core part of our 
business, making up over 50% of 
our funds under management. 
Our advisers help clients to 
understand what they have 
saved, bring pension pots 
together, and create a plan for 
a sustainable retirement every 
day, and so we are ideally placed 
to help more people plan for a 
comfortable retirement. 

How we’re addressing 
the opportunity
	� The investment and advice gaps 

fuel the size of the retirement savings 
gap, and so all measures set out 
to enable us to capitalise on the 
investment and advice gap 
opportunities equally apply here.

Competition
Alongside the significant market 
opportunities, we are aware of evolving 
competitive dynamics. There are a wide 
range of different options available to 
consumers looking to manage their wealth, 
from D2C platforms to banks keen to 
expand their financial advice capabilities 
to insurance companies. Digital-led offerings 
are increasingly available, and AI usage to 
help manage and plan financial affairs is 
on the rise. These solutions can effectively 
serve segments of the market, particularly 
those with simpler financial affairs or those 
with lower amounts of investable assets. 

Our strength remains holistic financial advice 
built on trusted, long-term relationships, 
primarily helping those with more complex 
or higher value financial affairs. The human 
element is very important here, adding 
material value to clients. We focus on 
ensuring that our advisers have the digital 
and AI tools needed to best serve their 
clients, using technology to strengthen 
relationships between advisers and clients 
- not replace them.

The market is seeing increased consolidation 
of independent financial advisers and 
smaller advice firms, in part due to the 
increased regulatory expectations for 
advice firms which require significant time 
and resource to meet. This increases barriers 
to entry for new players, as does the fact 
that holistic financial advice is people-led: 
building a scale workforce of advisers 
is challenging, underlining the value of 
our Partnership. 

+20%
Serving over 20% of UK 
adults who receive advice1

c.10%
Managing c.10% of all 
advised invested wealth2

1	 FCA’s ‘Financial Lives’ May 2024 survey, SJP client data.

2	 Global Data, ONS Reports, Investment Association 
report, Statista, NS&I, Bank of England, SJP FUM data.
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Our integrated client proposition

Financial advice

Long-term investment products

Partnership

Clients
We empower clients 

with invaluable 
advice to realise 
bolder ambitions 

In
ve

st
m

en
t m

anagement

Business model

We have a distinct and successful business model
Our advice-led wealth management business… …and strategic focus…

Underpinned by a risk-aware culture, an effective control environment, 
rigorous governance and a responsible business mindset

Our strategy provides a clear path 
forward so we can drive great outcomes 
for our clients and all our stakeholders. 

It is underpinned by our purpose – 
to empower clients with invaluable 
advice to realise bolder ambitions – 
which is what drives everyone in 
the SJP community. This strategy 
is based on four pillars, and sees 
us strengthen our fundamentals 
and drive sustained growth.

Brilliant Basics

Differentiated 
Client Proposition

Leading Adviser Offering

Performance Focused  
Organisation

�  � Read more about our strategy 
on pages 15 to 19

Our clients
An end-to-end, 
integrated proposition 
focused on great 
long-term outcomes

94.9%
FUM retention 
rate in 2025 
(2024: 94.5%)

Our Partnership
Superior support to build 
great businesses over the 
long term, and realise 
their value

4,934
advisers
(2024: 4,920)

Our employees
Empowered and engaged 
colleagues who build 
responsible relationships

66%
employee  
engagement 
(2024: 72%)1

Society
Create a positive and 
lasting impact on the 
world around us

£6.7m
raised in 2025 for 
the St. James’s Place 
Charitable Foundation2 
(2024: £9.0 million)

Our shareholders
Long-term sustainable 
growth in funds under 
management and 
financial results

£462.3m
Underlying cash 
result in 2025
(2024: £447.2m)

1	 The metrics which contribute to the employee engagement 
score have changed year on year.

2 	 With Company matching.

…creates benefits for our stakeholders
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The value of financial advice

Our advisers build long-term relationships with clients to understand 
their needs and ambitions, providing them with invaluable advice and 
building a holistic financial plan that keeps them on track for the future.

With ongoing advice, our advisers review clients’ 
financial plans and help them to:

	� Plan for what matters – whether that’s 
a comfortable retirement, helping family, 
or protection from the unexpected.

	� Make more of their money – by matching 
clients’ investments to their goals.

	� Keep more of what they earn – by making full 
use of financial products and tax allowances.

	� Stay on track – when markets wobble or 
there’s Budget speculation, advisers remind 
clients why they’re investing and stop them 
making knee-jerk decisions. Our recent 
Real Life Advice Report found that 95% of 
individuals say that taking ongoing financial 
advice helps them stay on track.

Research suggests that people who receive 
financial advice are typically better off than 
those who do not receive financial advice.1

Financial advice supports financial wellbeing, 
and peace of mind, and can help turn people 
in the UK from savers into investors. This is 
critical given the long-term outperformance 
of risk-based investing compared to cash 
and savings rates. 

As well as measurable financial benefits, 
advice also provides the reassurance of 
knowing that your savings are working 
hard for you and your loved ones. 

How we are driving awareness of financial advice through 
leading the conversation in UK wealth management

Promoting financial advice
Using our position as the UK’s leading advice-led 
wealth manager, we champion financial advice 
and the wide-ranging benefits it provides. The 
more people understand the value of financial 
advice, the more the advised wealth market 
will grow, which is positive for the industry and 
the UK economy as a whole.

During 2025 we shared fresh insights into the 
benefits of financial advice through the second 
iteration of our Real Life Advice Report. This 
proprietary research explored topics including 
the role of advice in providing confidence and 
optimism in an uncertain world, and shaping 
the financial relationships of the future. 

Working with Government and regulators 
By leveraging our expertise and building trusted 
relationships with policy stakeholders, we give 
SJP a voice at the table on issues that matter 
to us and to society. This helps us to shape the 
public policy agenda, mitigate risks, and drive 
meaningful change to the benefit of wider society.

A top policy issue impacting the wealth 
management sector is how best to address the 
advice gap. We have played an integral role on 
the Advice Guidance Boundary Review industry 
working group, including participating in the 
FCA-led targeted support sprint this year, and 
we continue to engage constructively with 
consultations as plans take shape.

We are strong advocates of financial advice… …and champion closing the investment, advice 
and retirement savings gaps

40%
of consumers who don’t invest say a lack 
of knowledge is a key barrier to investing2

95%
of people say that taking financial advice 
helps them stay on track3

93%
of investors believe having a human to talk 
to is extremely important4

91%
of people say financial advice they 
received was helpful in managing their 
money5

1 	 Examples include: Vanguard, Quantifying Adviser’s 
Alpha in the UK: Putting a value on your value, June 
2025; What it’s worth – revisiting the value of financial 
advice, ILC, November 2019.

Business model

Financial advice

2 	 FCA, PS25/22.

3	 Real Life Advice Report 2025.

4	 Client Connect: The Vanguard Advice Survey 2025.

5	 The Lang Cat, The Advice Gap 2025.
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Core product range

Long-term investment products

Business model

We offer a broad range of long-term investment products designed to support our clients throughout their financial journey.  
These enable our advisers to deliver comprehensive financial planning tailored to individual needs and life stages.

Discretionary fund 
management (DFM)
For clients with more bespoke investment 
needs, we offer discretionary fund 
management services. These provide 
a more personalised approach to 
investment management. While DFM 
assets are included in our FUM, they 
are managed distinctly from our core 
investment management approach.

Complementary 
solutions
To ensure our advisers can deliver 
truly holistic financial planning, we 
also offer access to a curated range 
of third-party products from outside 
the SJP Group. These include:

	� Mortgages

	� Life insurance

	� Banking services

	� Specialist tax-advantaged 
investments, such as Enterprise 
Investment Schemes (EIS).

Investments in these third-party 
products do not form part of our FUM, 
but they play a vital role in helping 
clients achieve their broader financial 
objectives.

Pensions
Designed to help clients build savings 
for retirement in a tax-efficient manner.

Investment bonds
A flexible investment option, often 
used as part of tax planning strategies.

Individual Savings 
Accounts (ISAs)
A simple and tax-efficient way to 
invest, with easy access and transfer 
options.

Most of these products are structured within tax-efficient wrappers, helping clients 
make the most of available tax reliefs while growing their wealth. When clients invest in 
these products, their assets become part of our funds under management (FUM), which 
are managed through our distinctive investment management approach (outlined on 
page 11).

Unit trusts
Typically used within stocks and 
shares ISAs, or independently, for 
clients seeking medium- to long-
term growth and income.

SJP advisers
Access to our core products is exclusively through SJP advisers. This ensures clients receive  

expert financial planning advice and invest in solutions that align with their long-term financial goals.
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Long-term investment products Investment management

Business model

We build investment solutions. As the main driver of both opportunity and risk, asset allocation is the cornerstone of our process. We then select 
who we consider to be the best investment managers from around the world, bringing together their expertise and our own to create our funds.

This creates our  
range of solutions

Funds of funds
Polaris, Polaris Multi-Index & InRetirement
	� Client investment is made into a single 

fund which invests in other funds. These 
are ready-made packages of our most 
sophisticated investment thinking.

	� The funds are automatically rebalanced, 
ensuring that asset allocations remain 
aligned to the investment objective and 
the risk profile remains consistent.

Individual funds 
Building blocks
	� Client investment goes into individual funds 

covering anything from UK stocks to global 
smaller companies.

	� Some use one manager, others several 
managers working together.

	� These can help target very specific 
investment goals or markets – on their 
own or as part of a portfolio.

We are…
Builders of solutions
We offer diversified multi-asset funds and 
portfolios. These are carefully constructed 
with our disciplined asset allocation, 
expert fund manager selection and 
robust governance.

Experts selecting experts 
Our reach and research mean we can 
access a deep bank of world-class fund 
managers – no matter where they 
are based. 

Focused on choice and value
Leveraging our position as one of the UK’s 
largest wealth managers, we offer our 
clients a range of competitively priced 
investment options spanning regions, 
asset classes, investment styles and 
outcomes.

What we do…
	� We design portfolios suitable 

for clients’ long-term objectives.

	� We decide which asset classes 
to invest in over time.

	� We select the strategies and 
managers to populate our portfolios.

	� We adhere to a strong, robust 
and repeatable process.

Our core principles
All of our funds and solutions are built using a set of core principles. 
These are the foundation of all our investment decisions.

Client focus
Meeting client goals is the 
cornerstone of everything we do.

Diversification
Providing exposure to different 
asset classes and strategies 
improves portfolio outcomes.

Active views
Evidence-based, active decisions 
can improve client outcomes.

Discipline
Understanding and managing 
behaviour is critical to long-term 
investment success.

Our portfolio construction

Top down
Asset allocation

Bottom up
Select  Monitor  

Change

Opportunity – and risk – comes from what 
we invest in and where we invest. Short-term 
events and noise can distract. This is why 
we take a longer view of markets, formed 
by many factors, led by valuations.

We use external managers from around the 
world. We have relationships with some 50 
different fund groups based in the UK, Europe, 
Asia and the US. We place a significant emphasis 
on the investment philosophy, process, people 
and culture of the firms we select.

Polaris 1 - 4
each outperformed 

their IA sector 
benchmark over 

three years to 
31 December 2025 

£1bn+
FUM in Polaris  

Multi-Index 
two months post 

launch

1,000+
Third-party 

investment manager 
meetings in 2025
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Our equity story

Why invest in SJP?
We are the UK’s leading provider of advice-led wealth management. We are continuously evolving to ensure we are best placed to capitalise on the  
compelling market opportunity in our industry, as we look to help more people secure their long-term financial futures. We are positioning for further success.

 � Watch our video at sjp.co.uk/equity-story

Our ambitions

Leading adviser  
advocacy

c.95% annual  
client retention

Doubling the  
Underlying cash result 
between 2023 and 2030

Mid- to high-single- 
digit annual FUM  
growth

High-performing, 
empowered and  
engaged colleagues

Established market leader of 
advice-led wealth management 
operating in a structurally growing 
market

	� The market is forecast to grow 6% per annum compound 
to 2030, supported by a growing need for advice

	� We currently have a 10% market share of the £2.0 trillion 
advised wealth market, and are well-positioned to 
capture further growth as the trusted home of financial 
advice

Highly cash-generative, 
compounding value creation via 
disciplined capital allocation, 
including reliable shareholder 
returns

	� We are returning 50% of the Underlying post-tax cash 
result to shareholders for 2025

	� We are increasing our ordinary shareholder returns 
payout ratio to 70% of the Underlying cash result for 
2026 and beyond

	� See the Chief Financial Officer’s report for more 
information 

Strong market position 
underpinned our leading 
professional advice network -  
the Partnership

	� The largest professional advice network in the UK 

	� Comprised of nearly 5,000 advisers who collectively 
service more than 1 million clients, predominantly in 
the mass affluent and high-net-worth space

	� The trusted, long-term relationships between clients 
and advisers mean we have an unbroken track record 
of delivering net inflows through the cycle

Benefitting from scale advantage 
and unparalleled insight into the 
evolving needs of our client base

	� As the leading advice-led wealth manager in the UK 
with a trusted and respected brand, we benefit from 
scale advantage. This creates operating leverage

	� We have the scale and capability to work alongside 
leading third-parties, including technology vendors

	� This is coupled with invaluable client insights gained 
from working closely with the Partnership 

Capital-light asset gathering 
model, ensuring sustainable 
growth and capacity to invest

	� This enables us to invest in our strategy to drive future 
growth, for example developing our adviser and client 
offerings and our technology stack
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2025 has been a year of strong delivery and execution…

Chief Executive Officer’s report

2025 was a year defined by delivery. 
We entered the year with clear 
priorities and the conviction to 
keep driving good outcomes for the 
more than one million clients who 
rely on our advice. We exit the year 
stronger having delivered growth 
in new business and funds under 
management (FUM) alongside 
making strategic progress. We 
are well positioned to further 
our leadership as the home of 
financial advice.

Macroeconomic backdrop
2025 offered a more stable backdrop for UK 
consumers, though challenges persisted. 
Interest rates began to move lower, creating 
a more supportive environment for long-term 
planning. Equity markets reached all-time 
highs, but volatility remained, influenced 
by global trade tensions and uncertainty 
around UK fiscal policy. With household 
budgets still under pressure from elevated 
living costs and the economic outlook 
uncertain, consumer confidence has been 
fragile. In this environment, many individuals 
sought reassurance and clarity through 
professional financial advice, reinforcing the 
value of trusted relationships and disciplined 
financial planning.

Operating performance
We achieved strong operating performance 
in 2025. Gross inflows of £21.9 billion were 19% 
higher than 2024, reflecting strong underlying 
demand for financial advice and a healthy 
level of engagement between our advisers 
and clients. Retention improved to 94.9%, 
despite being impacted in the latter part 

of the year by heightened short-term 
withdrawals linked to pre-Budget speculation 
around pensions tax-free cash allowances. 
Net inflows were £6.2 billion for the year, 
representing 3.2% of opening FUM.

Investment outcomes
Our investment approach continued to deliver 
for clients. In 2025, performance across our 
range of funds represented an investment 
return of 12% of opening FUM net of all charges. 

High valuations and concentration risk, 
especially in the US market, were a concern for 
our Investment team in 2025 and they remain 
so heading into 2026. Through the past year, 
valuations led to significant differences in 
performance between regions. Because 
of these differences, active management 
became especially valuable and our 
investment team found good opportunities in 
places offering better relative value such as 
Japan, the UK, emerging markets, and Europe.

The past year marked the third anniversary 
of our flagship £94 billion Polaris range, which 
is a great example of our capability to deliver 

at scale. From their launch to the end of 2025 
the four risk-rated funds (1-4) have delivered 
annualised returns of 8%, 10%, 12% and 14%, 
respectively, net of fund charges. We’re 
delighted at the positive impact these funds, 
which are exclusively available to SJP clients, 
have had on clients’ financial wellbeing.

Financial performance
A strong year for operating and investment 
performance was mirrored by strong financial 
results. Our Underlying cash result of  
£462.3 million was 3% higher than we  
achieved in 2024, reflecting growth in FUM 
and new business alongside disciplined cost 
control, partly offset by the short-term impact 
of moving to our new charging structure.

The Board is pleased that the combination 
of another strong financial outcome together 
with good operational and strategic progress, 
has enabled us to update shareholder returns 
guidance a year earlier than originally planned. 
For financial year 2026 and beyond, we 
intend to increase total annual shareholder 
distributions to 70% of the Underlying cash 
result. This is expected to comprise both 

ordinary dividends and share buy-backs. 
More information is set out in the Chief 
Financial Officer’s (CFO’s) report.

Championing financial advice
Many UK consumers are not taking enough 
investment risk or setting aside enough for 
a comfortable retirement, and nor are they 
receiving the professional advice that would 
support them with their finances. To put this 
into some context, Barclays estimates that 
there is £614 billion of excess cash held by UK 
individuals while Scottish Widows estimates 
that 39% of people are not on track for a 
comfortable retirement. Yet only 9% of adults 
in the UK are taking financial advice today. 
These issues are widely recognised by the 
government, regulators and the wealth 
management industry. Helping people to 
invest and grow their finances, represents 
a major opportunity for our industry. As the 
clear market leader, we have the scale, 
expertise, experience and trusted brand 
to lead real, positive change for the UK. 

“Our achievements in 2025 are a 
testament to the enduring and growing 

need for what we provide – trusted 
financial advice - delivered through 

our unique Partnership model.”

Mark FitzPatrick 
Chief Executive Officer
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…and we look to the future with confidence

Chief Executive Officer’s report

We are passionate advocates for holistic 
financial advice and the wide-ranging benefits 
it brings, although we recognise that it is not 
available or appropriate for all. As a result, 
we support other initiatives which aim to help 
consumers make better financial decisions. 
We have constructively engaged in consultations 
and industry discussions on the targeted 
support measures within the FCA’s Advice 
Guidance Boundary Review, and we are pleased 
to be part of the Investment Association-led 
UK Retail Investment Campaign, which aims 
to get consumers’ money working harder by 
promoting the benefits of retail investing. 

We are also continuing to use our voice 
to share proprietary insights through our Real 
Life Advice and Financial Health reports. These 
help us drive positive debate around personal 
finances, and the range of invaluable 
solutions available to people today.

Strategic delivery – strengthening 
our fundamentals
When I first set out our refreshed strategy in 
July 2024, I committed to make SJP simpler, 
more efficient, and more transparent. This was 
about first strengthening our fundamentals so 
that we could amplify our growth ambitions 
from 2027 onwards. I am pleased to report 
that we made substantial progress in 2025.

1. Delivering our new charging structure 
Our simple, comparable charging structure 
went live from 26 August 2025. This was a 
significant change that was carefully planned 
and successfully executed. We now operate 
with a charging structure that makes it easier 
for clients to understand our charges and 
assess value across our holistic proposition. 
We’re very pleased with how our business and 
advisers have adapted to this new structure, 
and we’re excited by the long-term 
opportunity it brings as we attract new 
advisers and clients to the business.

2. Delivering cost efficiencies and our 
Ongoing Service Evidence (OSE) programme 
We progressed our multi-year programme 
to reshape our cost base for the future and 
remain on track to remove around £100 million 
from addressable costs by 2027. During 2025, 
we completed the implementation of a new 
organisational design, reduced our property 
footprint and began optimising our 
commercial relationships with suppliers. This 
has enabled SJP to become more efficient 
and better structured to deliver on our growth 
ambitions, alongside creating capacity to 
significantly increase investment spend.

During 2025 we also made good progress with 
our OSE programme, which has resulted in two 
releases from the associated provision - full 
details are set out in the CFO’s report. With the 
business deep into the operational phase of 
this complex project, we remain confident 
that we will complete the exercise in 2026.

3. Delivering a broader investment shelf 
We capitalised on our new charging structure 
being in place by launching the Polaris 
Multi-Index range of funds in October. This 
range of lower-cost multi-asset funds of 
funds implements our active asset allocation 
expertise through index-tracking funds. They 
complement our existing range of solutions, 
enhancing choice for clients across risk 
profiles, and have been well received by 
advisers and clients. FUM in Polaris Multi-Index 
surpassed the £1 billion mark by the end of 
the year, only two months after launch. By 
broadening our investment product shelf 
we’re helping advisers in their conversations 
with existing and potential clients, deepening 
the positive impact they can have.

2026 priorities 
As we look ahead, our focus in 2026 is on 
continuing to strengthen our fundamentals 
so we are ready to execute the next phase 

of our strategy with pace and confidence. 
This means completing our major 
transformation programmes, continuing 
to simplify and standardise our processes, 
improving administration and embedding 
more automation. This will improve client 
experiences and enhance efficiency for 
our advisers. We will also embed a more 
performance-focused culture. 

Ensuring we continue to provide a leading 
adviser offering, with advisers able to build 
bigger, better businesses within the SJP 
Partnership than outside of it will be a key 
focus. We will be evolving the range of support 
we offer our 4,934 advisers by extending our 
investment into trialling additional technology 
tools designed to streamline processes, 
reduce administrative burden, and boost 
day‑to‑day efficiency. 

We already have a range of AI-enabled and 
digital tools which we’ve introduced or piloted. 
These include tools which respond to questions 
on our advice framework and business 
submission processes. We are also rolling out 
tools to capture client-adviser conversations 
and turn them into structured and compliant 
ready-to-use reports. In 2026 we will continue 
to build on this range. The goal is simple: to free 
up more time for advisers to focus on what 
they do best — building trust, deepening client 
relationships, and delivering personalised, 
high‑quality advice. This will improve the 
great service they already provide to clients 
and enable them to reach more clients, 
growing their businesses and growing our 
business. We see technology strengthening 
the human relationships between clients 
and advisers, not replacing them.

We have a really privileged position here. 
As the market leader, we have the scale and 
capability to work alongside leading global 
technology vendors as we leverage their 
expertise. We are combining this with the 

practical, end-user focused insight that only 
we can get from working day in, day out with 
nearly five thousand advisers across the UK.

While the ‘Amplify’ phase of our strategy 
formally begins from 2027, we will selectively 
accelerate elements of this work where we have 
capacity. In 2026, this includes refreshing our 
cash proposition for clients and enhancing our 
high-net-worth proposition to offer a dedicated, 
bespoke service to clients in that space. 

Summary and outlook
2025 was a year of significant progress for SJP. 
We strengthened and improved our business 
for the future and delivered growth in new 
business, growth in FUM, and growth in the 
Underlying cash result. At the same time 
we delivered strong returns for our clients. 

Our achievements in 2025 are a testament to 
the enduring and growing need for what we 
provide – trusted financial advice – delivered 
through our unique Partnership model. They 
are also testament to the unwavering effort 
and commitment of everyone in the SJP 
community, to deliver for clients and position 
the business for continued success. 

We look to the future with confidence. 
While the external consumer outlook remains 
uncertain, the changes we have already 
made to our business, combined with our 
focus to strengthen and grow SJP over the 
long term, means we are well positioned to 
capture the structural market opportunity 
ahead and deliver for all our stakeholders 
in 2026 and beyond.

Mark FitzPatrick 
Chief Executive Officer

24 February 2026
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Our strategy

Strategy at a glance
Our purpose

How we will deliver

Our ambitions

Our strategic focus areas

To empower clients with invaluable advice to realise bolder ambitions

Brilliant Basics 

Simplify and standardise our 
operations, delivering excellent 

client outcomes

Differentiated  
Client Proposition

Enhance our client proposition, 
tailoring for different client  

segments

Leading Adviser  
Offering

Continue to be the best  
place to be a financial  

adviser in the UK

Performance  
Focused Organisation

Drive empowerment, 
accountability and performance 

across our SJP community

‘Strengthen’ 2024 to 2026    Enhance fundamentals for the future ‘Amplify’ 2027+    Elevate and expand our leading offering

Leading adviser  
advocacy

c.95% annual  
client retention

Doubling the  
Underlying cash  
result between  
2023 and 2030

Mid- to high- 
single- digit 
annual FUM  
growth

High-performing, 
empowered  
and engaged  
colleagues
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Our strategy

Brilliant BasicsBrilliant Basics

Our aim

Our approach

To simplify and standardise our operations,  
ensuring we deliver great outcomes for our clients.

Streamlining core processes
We’re working to improve the efficiency and accuracy of administration, aiming to get 
it right first time. This involves better integrating our technology stack and simplifying 
and standardising our processes, making routine tasks easier for clients and advisers.

Enhancing data capabilities
By investing in our data infrastructure, we’re unlocking the potential of our rich 

data universe to generate smarter insights and enhance decision-making.

Championing our industry
We continue to play a leading role in shaping the future of UK wealth management.  

We are passionate advocates for financial advice and the value it brings.

Delivering for our stakeholders and maintaining our leadership in UK advice-led wealth 
management means doing the basics brilliantly. This commitment underpins a range 
of initiatives focused on continually improving how we serve both clients and advisers.

Key areas of focus include

Brilliant Basics also includes two major programmes central to the ‘Strengthen’ strategic phase:

	� Our simple, comparable charging structure: Making our fees easier to understand and 
compare, supporting transparency and trust.

	� Reviewing evidence of historic client servicing: Ensuring records reflect the high standards 
of service we expect to deliver for our clients, and refunding clients where appropriate.

These initiatives lay the groundwork for the ‘Amplify’ strategic phase, which we will focus on 
more as 2027 approaches. By strengthening our foundations now, we’re building the capacity 
to grow and innovate in the years ahead.

Progress during 2025

	� We implemented our new simple, comparable charging structure in August, 
after almost two years of work on this significant project. The new structure 
delivers many benefits, for example enabling the launch of our Polaris 
Multi-Index range of funds in October. 

	� We made good progress in our historic client service evidence review, getting 
deep into the operational phase of this complex programme. During the year 
we released £109.5 million (before tax) from the provision held against this 
work. For further information see the Chief Financial Officer’s report.

	� We strengthened our brand awareness by deepening our media and 
advertising engagement, expanded the reach of our Sky Arts sponsorship, 
and shared fresh insights through our second Real Life Advice Report series.

	� We joined 18 leading firms to launch the UK Retail Investment Campaign, a 
landmark initiative to reshape how Britons think about long-term investing.

	� We introduced or piloted a range of AI tools to support the Partnership by 
making administrative processes more efficient. These include:

	– Tools which respond to questions on our advice framework and business 
submission processes

	– Meeting intelligence capabilities that transcribe and summarise client 
conversations.

	� We started to simplify processes, acting on feedback from the Partnership. 

Areas of focus for 2026

	� Complete our historic client service evidence review.

	� Improve our technology stack to enhance client and adviser experiences, 
for example through better integration of our systems.

	� Elevate the value of financial advice delivered by the Partnership 
by sharpening our brand presence, increasing proactive media 
engagement, and continuing our sponsorship of Sky Arts.

£109.5m
Pre-tax release from Ongoing 
Service Evidence provision 
in 2025

Over 100%
Year-on-year increase 
in corporate and Partner 
website traffic
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Retail 
(<£100k)

Mass 
Affluent 
(£100k–£2m) 

HNW 
(£2m–£10m)

Ultra HNW 
(£10m+)

16%

9%

80%

14%

26%

10%

1%

44%

Brilliant Basics

Our strategy

Differentiated Client Proposition

Our aim

Our approach

To enhance our client proposition by tailoring 
 it to the needs of different client segments.

Broadening investment choice
We are broadening our investment product shelf to provide clients with further choice, 

diversification and packaged solutions that support great long-term outcomes.

Enhancing digital engagement
We are developing our digital channels to give clients greater flexibility 
in how they engage with their financial planning, and harnessing data 

to deliver a more personalised experience.

Tailoring our services for different segments
We will continue to be the home of financial advice and deliver for our core 

mass-affluent clients, while investing in our high-net-worth proposition to offer 
a dedicated, bespoke service to clients. As an example, with enhanced administrative 

and technical support to help advisers deal with more complex financial affairs.

Our clients are diverse. They range from newborns to centenarians, with varying levels 
of wealth and financial goals. To enhance how we meet their needs, we are focused on: 

55
Average age of clients 
2024: 57

1,037,000 
Number of clients
2024: 1 million+

79%
Client satisfaction
2024: 82%

FUM split by client wealth band 
  Market AUM    SJP FUM

	� We successfully launched the Polaris Multi-Index range of funds, which 
implement our active asset allocation expertise through index-tracking 
funds. This broadened the range of investments available to clients. Just two 
months after launch by 31 December 2025, these funds had attracted over 
£1 billion of investment. 

	� We saw more than a 100% uplift in the number of clients registered to use 
our client app.

	� We began work to enhance our high-net-worth proposition, recruiting key 
specialists to shape the proposition and establish a clear delivery roadmap.

Areas of focus for 2026

	� Continue to broaden our investment product shelf to provide clients with 
greater choice, with our cash solution being the next area of focus.

	� Advance our digital capabilities to enable greater personalisation and 
self-service, for example for clients to top up investments via our client app.

	� Continue to enhance our high-net-worth proposition, including 
strengthening our technical support capability, improving administrative 
support and insight provision, and broadening our client events 
programme.

Progress during 2025
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Our strategy

Leading Adviser Offering

Our approach

Adviser support and community
We provide practical tools and resources to help advisers work efficiently and effectively as part of a strong, 

collaborative community, including:

Marketing 
services to grow 

their business

Technology 
solutions and 

cyber-security 
support 

Technical 
training, 
helplines 

and drop-
in sessions

Business 
checking and 

regulatory 
compliance 

support

Coaching and 
development 
opportunities

Connectivity 
with peers and 
subject matter 

experts

Our business sale and purchase (BSP) proposition
Our BSP proposition supports Partners, advisers and management teams from recruitment to retirement, helping 

them to grow successful businesses and realise their value when the time comes to retire or downsize. We:

Match buyers and sellers 
within the Partnership

Facilitate fair  
valuations 

Arrange or provide 
financing for transactions

This ensures continuity for clients within the SJP ecosystem, supporting great client outcomes and retention. 

Our Financial Adviser Academy
Our award-winning Academy is the largest and most comprehensive financial adviser training scheme in the UK. 
It’s a key way we recruit for the Partnership given the shortfall in high-quality, qualified financial advisers in the UK. 

We have trained over 50% of those across our industry who are in their first year as financial advisers. 

We train individuals from diverse backgrounds, which helps to enrich the Partnership to better reflect society 
and add longevity to it. At 31 December 2025, 27% of trainees were female, compared to 20% in the Partnership 

as a whole. The average age of trainees is 37. 

Supporting our advisers so they can focus on what matters most: building long-term, trusted relationships with 
clients and delivering high-quality advice. Our leading adviser offering brings together three key elements: 

Our aim

To remain the best place to be a financial adviser in the UK.

Progress during 2025

	� We transitioned our Field Management team to a new 
operating model focused on providing tailored support to 
Partner businesses at a level appropriate to their business 
size and lifecycle stage.

	� We established a new performance business unit to increase 
the quality and productivity of the Partnership. This provides 
enhanced support to high performers and intervention for 
those who need help to improve. 

	� We increased the transparency of our BSP proposition 
by publishing quarterly reports on how the marketplace 
is operating.

	� We renewed our focus on bringing the Partnership together 
by developing a range of regional events.

Areas of focus for 2026

	� Complete our initial adviser quality and productivity 
programme and embed ongoing monitoring of productivity 
and quality across the Partnership.

	� Continue to refine our Academy programme, providing 
the best support to build a career in financial advice.

	� Enhance our market-leading BSP proposition, for example 
by creating a team dedicated to commercial succession 
planning. 

91%
Adviser retention 
2024: 92%

£4.4m
Gross inflows per adviser 
2024: £3.7 million
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Leading Adviser Offering Performance Focused Organisation

Our strategy

Our aim

Our approach

To drive empowerment, accountability and  
high performance across the SJP community.

Embedding high performance into our culture by empowering  
our people and driving clear accountability.

Maintaining disciplined capital allocation to support sustainable growth 
and shareholder returns.

Optimising our cost base to create capacity for strategic reinvestment, and align 
our operating model to our strategic goals. We aim to take out £100 million per annum 

from our addressable cost base by 2027, reinvesting around 50% of the savings over the 
next 5 years into initiatives which strengthen our business.

We are building a culture that consistently delivers great outcomes for all stakeholders.  
This means: 

	� Completed the implementation of our organisational redesign to align 
teams with strategic priorities and drive future growth. 

	� Secured cost savings through measures including our organisational 
redesign, optimising commercial relationships with suppliers and 
rationalising our property footprint. 

	� Demonstrated commitment to our capital allocation framework by 
providing reliable shareholder returns in line with our guidance, and 
returning to shareholders the full post-tax amounts released from our 
Ongoing Service Evidence provision during the year. More information 
about this can be found in the Chief Financial Officer’s report. 

	� Refreshed our senior leadership team, adding new talent and experience 
and enhancing our organisational capabilities in a number of areas.

Areas of focus for 2026

	� Complete our cost and efficiency programme to take out £100 million per 
annum from our addressable cost base by 2027, and increase reinvestment 
into our strategic initiatives.

	� Develop our employees by continuing to analyse our leadership capabilities, 
and enhancing succession planning and talent mapping.

	� Enhance our workforce engagement programme, led by Non-executive 
Board member Helen Beck, making it more dynamic by involving a rotating 
cross-section of employees and Group Executive Committee (GEC) 
representatives. 

	� Simplify our financial reporting to better align it to our simple business 
model, making it easier for investors to understand.

90%
Core UK employee 
retention rate, excluding 
redundancies 
2024: 93%

66%
Employee  
engagement 
2024: 72% 2

£313.3m
Total amount returned 
to shareholders in 
respect of 20251 
2024: £222.7 million

1	 Based on the number of shares at 31 December 2025. See the Chief Financial Officer’s report for further information. 

2	 The metrics which contribute to the employee engagement score have changed year on year.

Progress during 2025
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Stakeholder engagement

We are committed to delivering 
performance that drives sustainable, 
long-term value for our clients, 
advisers, shareholders, employees, 
as well as for society and other 
stakeholders.

Engagement with our key stakeholders is 
primarily undertaken at an operational level, 
with related reporting provided to the Board to 
ensure its oversight. The Board also engages 
directly with stakeholders when appropriate. 
This helps our Directors and the wider business 
understand what matters most to each 
stakeholder group, enabling that understanding 
to shape the decisions we make. More detail is 
provided in our section 172(1) Companies Act 
2006 statement (‘section 172(1) statement’), on 
page 22, which outlines the approach Directors 
have taken in fulfilling their section 172(1) 
duties during the year. It also sets out how 
consideration of stakeholders and other 
matters in the section has influenced 
decision-making.

Being mindful of our impact on others and the 
environment is part of our culture, led by our 
Board, not just something we do to ensure 
compliance with section 172(1). An example 
of how consideration of the matters under 
section 172(1) is embedded through our 
governance framework and Board activity, 
can be found in our corporate governance 
report on page 60. 

The following information outlines some of the 
ways we’ve connected with our key stakeholders 
during the year and why this matters. 

 

Our stakeholder engagement

Why our stakeholders matter

Clients

Adv
is

er
s

Society

Shareholders

Employees

Our clients matter because delivery of good client outcomes 
is central to our strategy and purpose. Clients are at the 
heart of everything we do and trust between our clients, 
advisers and the Company is fundamental to how we operate 
and our success. What we do is deeply connected to personal 
decisions for long-term financial security and the advice we 
provide is rooted in enabling clients to realise bolder 
ambitions.

Our advisers matter because they are the primary interface 
between our clients and the Group. Without the expertise of 
our advisers, we would not be able to realise our strategic 
ambitions and purpose. The invaluable advice and service 
delivery that our advisers provide to clients underpins 
the Group’s success. The relationships we have with 
our advisers also directly impact the development 
of our corporate culture and reputation as a collective.

Our shareholders matter because their expectations help 
to shape our long-term direction, strategy and governance 
framework. Feedback and insights that our shareholders 
provide enable us to develop as a business and continue 
to build trust in the market, maintaining our reputation as 
a responsible, resilient and value-generative company.

Our employees matter because, alongside our advisers, they 
are fundamental to our ability to deliver good client outcomes 
and strong financial performance, generating long-term 
value for shareholders and the sustainability of our business 
for wider stakeholders. As a regulated business, the conduct 
of our employees is critical in maintaining robust levels of 
compliance and operating within business standards reflective 
of our market position. Engagement amongst employees 
shapes our culture and enables the continued embedding 
of our values.

Our society (which comprises regulators, communities 
and suppliers) matters because it collectively provides the 
guardrails and expectations for our activities and behaviours. 
The Group’s regulators are crucial for maintaining a safe market 
environment to deliver good client outcomes and financial 
stability, which are the cornerstones of our success. Building 
strong and trusted partnerships with suppliers enhances 
operational resilience and our ability to achieve our goals in 
an effective and efficient way. Supporting communities is a 
core principle for the Group, reflected in our commitment to 
the SJP Charitable Foundation, volunteering within our local 
communities and delivery of financial education programmes 
to young people.
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Stakeholder engagement

Stakeholder engagement in action

Stakeholder group How we engaged in 2025 Impact / outcome

Clients During the year we have gathered client sentiment through our quarterly surveys and 
through 23 primary research projects with the circa. 4,000 members of our SJP Client 
community. Their feedback and experiences are utilised across the business to inform 
the delivery of our corporate strategy and strategic change programmes such as the 
implementation activities for the launch of simple, comparable charging, where clear 
communications were essential to successful delivery.

Survey feedback indicated good client sentiment with 79%* (2024: 82%) 
of clients being satisfied with their overall experience with us. Enhanced 
client engagement during the development of client communications 
for the launch of simple, comparable charging resulted in 72% of clients 
reporting an improved understanding of the charges with 91% of clients 
surveyed stating that confidence in SJP had either improved, or not 
been impacted, following the client communication.  
* Total positive satisfaction score (2025 annual average).

Advisers Throughout the year, engagement with advisers was driven through a number of Partnership 
communication channels, such as our Partnership intranet, Partnership Advisory Council, 
webinars and newly launched quarterly townhalls. In addition, our dedicated Partnership 
consultation platform continued to gauge sentiment and understand what matters to our 
advisers. Face-to-face engagement opportunities were also provided, including corporate-
led and locally arranged events. 

Advisers were provided with clear communication of key Partnership 
priorities, the Group’s approach to risk profiling, updates on key projects 
impacting advisers, and future means for engagement. 

Engagement enabled the Group to develop a Partnership engagement 
programme for 2026 which supports an enhanced sense of community 
and stronger localised relationships. 

Employees We have actively engaged employees through initiatives designed to listen to, involve, 
and connect employees. Initiatives have included townhalls, annual and lifecycle surveys, 
targeted sentiment sessions, ad-hoc project support groups, Non-executive Director workforce 
engagement sessions and informal touchpoints with Group Executive Committee members. 
Our working groups on gender, ethnicity, and broader Diversity, Equity and Inclusion have 
continued and employees were further supported by active employee networks, awareness 
days and communication via our internal digital platform and intranet. 

The initiatives referenced to the left have enabled employee voices to 
be heard and informed our decision-making, whilst fostering a more 
inclusive and connected workplace. Engagement has had a tangible 
impact on shaping the Company’s culture and strategic direction. 
Employee input has continued to inform the ongoing development 
of our culture strategy. 

Shareholders Shareholders have been engaged and their views sought through regular meetings, 
roadshows and conferences across the year, many of which involve the Chief Executive 
Officer and/or Chief Financial Officer alongside the Investor Relations team. During 2025, 
the Company’s top 20 shareholders were invited to meet with the Chair to discuss matters 
of importance to them, such as governance and key strategic projects. In addition, the 
Group Remuneration Committee chair wrote to the top 20 shareholders to consult on 
proposed changes to the Directors’ Remuneration Policy. All Directors are available to 
meet with shareholders after the Company’s Annual General Meeting.

Engagement with our shareholders has enabled ongoing transparency 
and trusted relationships. Insights from such communication have also 
supported the Board, and wider business, to gain an understanding 
of the expectations and priorities of this stakeholder group. This 
understanding has been reflected in considerations associated 
with the decisions we make. 

Ongoing communication with shareholders has also enabled strategy 
to be advanced in such a way as to promote long-term value creation 
and the satisfaction of investors. 

Society  
including 
regulators, 
communities 
and suppliers

Engagement with society, which includes regulators, suppliers, and the wider communities 
in which we operate, involves a variety of mechanisms to reach these groups. During 2025, 
this included (i) public policy engagement; (ii) ongoing communication with regulators 
to maintain an open and transparent flow of information and collaboration; (iii) regular 
contact with new and existing suppliers through procurement activities; and (iv) contact 
with communities through employee volunteering activities and our financial education 
programme. This is enhanced by our ongoing commitment to and support for the 
St. James’s Place Charitable Foundation.

Constructive and open relationships have been maintained with 
our regulators, with strong oversight of engagement by the Board 
to ensure ongoing compliance with, and embeddedness of, 
matters such as Consumer Duty and solvent wind-down planning. 

We continued to meet our responsibilities under the Fair Payment Code, 
demonstrating our commitment to good payment practices in relation 
to our suppliers.

During the year, 14,726 young people were reached through our financial 
education programmes, contributing to their future financial resilience.
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Our section 172(1) statement Section 172(1) matters and related disclosures 

In the exercise of their duties during the year ended 31 December 2025, the 
Company’s Directors confirm that they have acted in a way they consider, in 
good faith, would be most likely to promote the success of the Company for the 
benefit of its members as a whole. In doing so, Directors have paid due regard 
to the matters set out in section 172(1) of the Companies Act 2006.

The principles underpinning section 172(1) are embedded in our culture. 
Maintaining strong ongoing engagement with our stakeholders is core to the 
way we operate and helps the Board to understand their views and the impact 
decisions might have on different groups. Beyond our stakeholders, the other 
factors in section 172(1) (a) to (f) are all key factors considered by Directors 
not only when making decisions but also when discussing matters in focus 
at each meeting. Our governance framework and the information provided 
to the Board are important enablers of this approach. 

The Board recognises that decisions can sometimes affect different 
stakeholder groups in different ways. We’re committed to making balanced 
decisions that respect these differences and ensure fair treatment for 
those involved.

Page 59 in the corporate governance report highlights how our governance 
framework and the actions of our Board apply these matters and consider 
stakeholder impacts in more detail. 

Our ultimate goal is to ensure that the decisions we make and action we 
take drive the long-term success of the Group in a way that supports our 
stakeholders and enables SJP to continue to strive towards achievement 
of its purpose. 

A: the likely consequences of any decision in the long term
Material proposals presented to the Board for approval are considered through the lens of long-term 
strategic and financial implications, risks, and sustainability impacts. This ensures decisions are made with 
a clear understanding of how they support our strategy and business model, and drive the business closer 
to our purpose to empower clients with invaluable advice to realise bolder ambitions whilst delivering value 
for clients, advisers, and shareholders. 

B: the interests of the Company’s employees
The Board has received updates on employee engagement, culture, wellbeing and capacity during the year. 
This enables the Board to understand the context of decisions it makes through the eyes of our employees. 
During a period of change, as we work through our strategy to strengthen the Group, the Board has discussed 
the impact on the workforce and maintained oversight of culture and employee sentiment through its 
nominated workforce engagement Non-executive Director, in addition to management reporting. Insights 
from the workforce engagement Non-executive Director have evolved in the year as our approach to 
engagement has matured. 

C: the need to foster the Company’s business relationships with suppliers, customers and others
During the year, the Board monitored client, adviser and supplier feedback and sentiment to assess client 
outcomes, Partnership effectiveness and continuity of positive supplier relationships. Engagement, including 
indirectly through management, enabled the Board to consider impact on these stakeholders when making 
decisions relating to the introduction of our simple, comparable charging structure. 

D: the impact of the Company’s operations on the community and the environment
The Board approved updates to our Unclaimed Dividends Policy to align with the Company’s articles of 
association (updated in 2025). This resulted in a donation of £500,000 being granted to the SJP Charitable 
Foundation. The funding enables a focus on financial wellbeing support over the next three years. This 
reflects the Board’s ongoing commitment to promote financial wellbeing, and belief in its positive wider 
societal impact. 

The Board also reaffirmed its commitment to achieving net zero by 2050, with consideration and approval 
of new interim targets to 2030. For more detail see the our responsible business section of this Annual Report. 

E: the desirability of the Company maintaining a reputation for high standards of business conduct
Regular governance and performance updates relating to client and other stakeholder sentiment, and 
compliance and risk reports, enabled the Board to monitor adherence to our expected standards of business 
and regulatory conduct. The Board specifically considered and approved enhancements to the Group’s 
governance and risk frameworks to enable continuous improvement of our standards of business conduct.

F: the need to act fairly as between members of the Company
The Board ensures that the interests of all shareholders are considered when determining dividends, capital 
allocation and remuneration. Transparent communication through investor meetings and the AGM supported 
fairness and accountability in decision-making.

Section 172(1) statement

Our section 172(1) statement
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Chief Financial Officer’s report

We’ve had a successful year…
I am pleased to present our 
financials, with strong investment 
performance and growth in new 
business contributing to an 
improvement in our financial 
results for 2025.

Financial business model
Our financial business model is simple. When 
clients choose to invest with us our FUM grows. 
Our income is based on the value of FUM, and 
so attracting new clients to invest with us, 
retaining the investments made by existing 
clients, and positive investment performance, 
are key to future growth in income and 
hence returns. 

In late August we implemented our new 
simple, comparable charging structure, which 
was an important change for the business 
and its financial model. Under this structure 
we benefit from all charges applying from the 
day that a new investment is made, and we 
earn a margin on each aspect of the holistic 
service we provide to clients: financial advice, 
products and fund management. 

This differs from our previous charging structure, 
where our primary profit driver was ongoing 
product charges. Most of our investment bond 
and pension business did not incur these 
charges for the first six years after an 
investment was made. We refer to FUM in this 
period as being in ‘gestation’. FUM rolls out of 
gestation into ‘mature’ FUM six years after 
initial investment, at which point it becomes 
subject to ongoing product charges for the 
first time. 

Gestation FUM remains an important concept, 
as all business in gestation at the point of 
implementing our new charging structure 
remains on the previous charging structure 
until it matures six years after initial 
investment. However, no new business is 
added to the gestation FUM balance under 
our new charging structure. 

The dynamics of our new charging structure, 
together with the visibility of future income 
growth from maturing FUM in gestation, build 
a powerful picture of how our income can 
develop and compound in the medium term. 
In the short term, the transition between 
charging structures causes a dip in profitability, 
due to lower initial and ongoing margins under 
our new structure. We experienced this post 
implementation in 2025, and also anticipate 
it for 2026 given this is the first full year under 
our new structure.

Combined with our focus on managing 
expenses, whether they are fixed in nature or 
vary with FUM or business levels, this supports 
our ambition to double the Underlying cash 
result over the period from 2023 to 2030. 

Financial performance in 2025
Our FUM grew by 16% over the year to a record 
£220.0 billion. This increase in FUM has driven 
an increase in the income we receive from it. 
Paired with continued discipline in managing 
our costs and growth in new business, this has 
enabled us to deliver IFRS profit after tax of 
£531.4 million (2024: £398.4 million), and a 
post-tax Underlying cash result of £462.3 
million (2024: £447.2 million). These key 
financial performance metrics are up 33% 
and 3% year on year respectively, despite 
over four months of the year being on our 
new charging structure which attracts lower 
margins. The most significant difference 
between these two metrics is that releases 
from our Ongoing Service Evidence provision, 
which I cover in more detail shortly, are 
included in IFRS profit after tax but excluded 
from the Underlying cash result.

Simple, comparable charges
The implementation costs for our new 
charging structure were £52.7 million post 
tax in 2025 (2024: £59.5 million), bringing the 
overall implementation costs incurred across 
the duration of the project to £119.4 million 
post-tax. This is in line with guidance that we 
expected costs to come in towards the upper 
end of our original guidance range of £105 to 
£120 million post tax. No further charge 
structure implementation costs will be 
incurred in 2026. 

Historic ongoing service evidence review
Mark has provided an update on this significant 
programme of work in his Chief Executive 
Officer’s report. From a financial perspective, 
the experience we gathered in the second 
half of the year means the Ongoing Service 
Evidence provision stood at £272.3 million 
at 31 December 2025 (31 December 2024: 
£425.1 million), and we have released a 
further £25.0 million from the provision on a 
pre-tax basis, in addition to the £84.5 million 
we released in the first half of the year. 

“We have had a successful year. 
We improved our financial results and 
strengthened the balance sheet, whilst 

returning a total of £313.31 million to 
shareholders for the year.”

Caroline Waddington 
Chief Financial Officer

1 	 Based on the number of shares at 31 December 2025.
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This brings the total released from the 
provision during the year to £109.5 million 
(2024: £nil). Further information can be found 
in Note 18 to the IFRS financial statements.

In the post-tax Cash result, the release 
in the second half of the year equates to 
£18.7 million. As the creation of the provision 
was a key driver in reducing returns to 
shareholders, the Board has decided that 
the release will be returned to shareholders 
in full via a share buy-back programme. 
We followed the same approach for the 
£63.4 million post-tax release in the first half 
of the year, with that buy-back completing 
in October 2025.

Cost and efficiency programme
A key area of focus during the year has been 
our cost and efficiency programme. We have 
an ambition to take around £100 million per 
annum before tax out of our addressable 
cost base by 2027, creating capacity to invest 
in our business to drive further growth and 
underpinning a growing Cash result over time.

We are making good progress with the 
programme. During the year we completed 
our transition to a new organisational design 
to ensure we have the right people in the right 
places to align to our strategy and drive growth. 
We also took important steps in optimising our 
commercial relationships with suppliers and 
rationalising our property footprint.

As anticipated, for 2025 the cost and 
efficiency programme had no material 
impact on our financial results, as the cost 
savings we realised were broadly equal 
to the cost to achieve those savings and 
reinvestment spend. We remain on track 
to deliver the programme by 2027.

Financial position and liquidity
Our IFRS consolidated statement of financial 
position contains policyholder assets and 
liabilities. To understand the assets and 
liabilities that shareholders can benefit from, 
these policyholder balances, along with 
balances such as deferred income (DIR) and 
deferred acquisition costs (DAC), are removed 
in our Solvency II Net Assets Balance Sheet. 
This balance sheet is straightforward, and is 
analysed in section 2.2 of the financial review.

As part of our work to simplify our financial 
reporting I committed to more clearly 
articulating our liquidity position, given 
liquidity is more relevant than capital in our 
ability to provide shareholder returns. To make 
this clearer we have introduced new liquidity 
disclosures in section 3 of the financial review. 
These demonstrate that we have total free 
liquidity held at Group centre of £271.4 million 
at 31 December 2025 (31 December 2024:  
£148.1 million), and that we have strengthened 
our balance sheet over the past year. This was 
the next step in getting the balance sheet into 
the position I wanted it to be in, after I put an 
end to regular usage of our revolving credit 
facility, and repaid our bridging loan.

I am comfortable holding this level of free 
liquidity at Group centre as it provides a layer 
of prudence and flexibility in how we run the 
business. We will regularly review the amount 
of free liquidity we hold to ensure we continue 
to optimise our capital allocation priorities in 
line with our capital allocation framework. 

These new disclosures are the next step in 
simplifying our financial reporting and making 
our financial results easier to understand. 
We will complete this work by evolving how 
we report our financial performance, which 
we plan to do for the half-year 2026 results. 
We will provide full details of this in the first 
half of the year.

Capital allocation
Our capital allocation framework sets out our 
disciplined approach to allocating our capital 
resources:

1.	 We will maintain a strong balance sheet , 
ensuring the safety of client investments.

2.	 We will invest to drive organic growth, 
ensuring we have the necessary core 
capabilities in the business.

3.	 We will deliver reliable annual shareholder 
returns, which are in line with guidance.

4.	 We will return excess capital over 
and above what we need to invest 
in the business at attractive returns. 

We see being deliberate and disciplined in 
how we manage capital allocation as critical 
to ensuring we have a well-invested business 
that drives returns and creates sustained 
value for shareholders.

Shareholder returns for 2025
In line with our current shareholder returns 
guidance, the Board expects to return 50% of 
the Underlying cash result to shareholders for 
2025. This equates to £231.2 million and is made 
up of 18.00 pence per share in dividends, with 
the balance returned through share buy-backs. 

The components of this £231.2 million return, 
and the additional shareholder returns as we 
buyback shares using the amounts released 
from the Ongoing Service Evidence (OSE) 
provision during the year, are set out below. 

2025 2024
£’Million £’Million

Ordinary 
shareholder returns
Interim dividend 
(6 pence per share) 31.9 32.8
Interim buy-back 32.1 32.9
Final dividend 
(12 pence per share)1 63.3 64.4
Final buy-back 103.9  92.6
Total ordinary 
returns1 231.2 222.7
Other shareholder 
returns
Release from OSE 
provision at HY25 63.4 –
Release from OSE 
provision at FY25 18.7 –
Total other returns 82.1 –
Total shareholder 
returns1 313.3  222.7

1 	 2025 figure based on the number of shares at 
31 December 2025.

… and move forward with increased shareholder returns guidance
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Summary financial information

Page 
reference

Year ended 
31 December 

2025

Year ended 
31 December 

2024

FUM-based metrics
Gross inflows (£’Billion) 26 21.9 18.4
Net inflows (£’Billion) 26 6.2 4.3
Total FUM (£’Billion) 26 220.0 190.2
Total FUM in gestation (£’Billion) 27 52.9 50.1

IFRS-based metrics
IFRS profit after tax (£’Million) 28 531.4 398.4
IFRS profit before shareholder tax (£’Million) 28 696.7 535.9
IFRS basic earnings per share (EPS) (Pence) 99.9 73.0
IFRS diluted EPS (Pence) 98.8 72.6
Dividend per share (Pence) 18.00 18.00

Cash result-based metrics 
Controllable expenses (£’Million) 28 305.8 291.7
Underlying cash result (£’Million) 28 462.3 447.2
Cash result (£’Million) 28 544.4 447.2
Underlying cash result basic EPS (Pence) 87.0 82.0
Underlying cash result diluted EPS (Pence) 86.0 81.5

 Liquidity-based metric
Free liquidity held at Group centre (£’Million) 271.4 148.1

EEV-based metric1

EEV net asset value per share (£) 19.84 16.25

1 	 We report further information on the European Embedded Value (EEV) basis within the databook on our website  
sjp.co.uk/full-year-results-2025-databook.

A complete glossary of alternative performance measures is set out on pages 208 to 210.

The Cash result should not be confused with the IFRS consolidated statement of cash flows, 
which is prepared in accordance with IAS 7.

The total buy-back to commence in March 
2026 will be for £122.6 million, comprising 
the final buy-back for 2025 of £103.9 million 
and the £18.7 million release from the OSE 
provision. The £63.4 million released from the 
OSE provision at half year has already been 
returned to shareholders via buy-backs in 
the second half of 2025, alongside the interim 
buy-back of £32.1 million. 

Shareholder returns for 2026 and beyond
I’m delighted that the combination of a strong 
financial outcome for 2025, together with 
good operational and strategic progress, 
has enabled the Board to update our 
shareholder returns guidance a year earlier 
than originally planned. 

For the 2026 financial year and beyond, the 
Board intends to return 70% of the Underlying 
cash result to shareholders. This will comprise:

	� an ordinary dividend, which we expect will 
make up at least 40% of total shareholder 
returns. This is equivalent to at least 28% 
of the Underlying cash result; and

	� a share buy-back for the balance, subject 
to the Board’s ongoing assessment of 
the most appropriate mechanism for 
that return. 

The Board intends to pay an interim dividend 
and conduct an interim share buy-back 
following our Half Year 2026 results. These will 
be set at a third of the prior full-year balance 
for ordinary shareholder returns, excluding 
buy-backs relating to releases from our 
OSE provision.

Summary
We have had a successful year with strong 
investment performance and growth in new 
business contributing to an improvement in 
our financial results. We have strengthened 
the balance sheet whilst also returning a total 
of £313.31 million to shareholders in respect 
of the year. We will be moving forward with 
an increased 70% payout ratio for ordinary 
shareholder returns for the 2026 financial 
year and beyond. 

Caroline Waddington 
Chief Financial Officer

24 February 2026

1 	 Based on the number of shares at 31 December 2025.
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This financial review provides analysis of the 
Group’s financial position and performance. 
It is split into the following sections:

Section 1 – Funds under management (FUM)
1.1 	 FUM analysis

1.2	 Gestation
	

page 26

Section 2 – Performance measurement
2.1	� International Financial Reporting Standards

2.2	Cash result
	

page 28

Section 3 – Capital and liquidity
	

page 31

Section 1 – Funds under management (FUM)
1.1 FUM analysis
When clients choose to invest with us our stock of FUM grows. Most of our income is based on 
the value of FUM, and so growth in FUM is key to future growth in income and hence shareholder 
returns. Our FUM also grows through positive investment performance and is supported by high 
retention of existing client investments.

During 2025 our advisers attracted £21.9 billion (2024: £18.4 billion) of new client investments 
and client retention rates remained strong at 94.9% (2024: 94.5%). As a result we generated 
£6.2 billion (2024: £4.3 billion) of net inflows, once again demonstrating the strength of our 
advice-led business model. 

Our investment management approach has continued to work well for clients, with investment 
return, net of all charges, representing 12% of opening FUM (2024: 11%). This, together with net 
inflows, resulted in FUM increasing by 16% to £220.0 billion (2024: £190.2 billion). 

The following table shows how FUM evolved during 2025 and 2024. Investment return is 
presented net of all charges.

2025 2024
Investment 

bond Pension
UT/ISA 

and DFM Total Total
£’Billion £’Billion £’Billion £’Billion £’Billion

Opening FUM 39.18 101.98 49.05 190.21 168.20
Gross inflows 3.02 13.86 5.00 21.88 18.41
Net investment return 4.38 13.47 5.79 23.64 17.68
Regular income withdrawals 
and maturities (0.33) (4.88) – (5.21) (4.28)
Surrenders and part-surrenders (2.13) (4.49) (3.89) (10.51) (9.80)
Closing FUM 44.12 119.94 55.95 220.01 190.21
Net flows 0.56 4.49 1.11 6.16 4.33
Implied surrender rate as a 
percentage of average FUM 5.1% 4.0% 7.4% 5.1% 5.5%

Included in the table above is:

	� Discretionary Fund Management (DFM) FUM of £3.70 billion at 31 December 2025 
(31 December 2024: £3.49 billion).

	� SJP AME (Asia & Middle East) FUM of £2.28 billion at 31 December 2025 (31 December 2024: 
£1.90 billion).
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1.1 FUM analysis continued
The following table provides a geographical and investment-type analysis of FUM at 31 December.

31 December 2025 31 December 2024

£’Billion
Percentage 

of total £’Billion
Percentage 

of total

North American equities 83.6 38% 74.9 39%
Fixed income securities 36.8 17% 31.6 17%
European equities 31.0 14% 24.3 13%
Asia and Pacific equities 30.1 14% 24.0 13%
UK equities 19.6 9% 16.0 8%
Cash 9.7 4% 6.9 4%
Other 4.5 2% 5.0 2%
Alternative investments 4.2 2% 6.2 3%
Property 0.5 0% 1.3 1%
Total 220.0 100% 190.2 100%

1.2 Gestation
As explained in our financial business model in the Chief Financial Officer’s report, due to our 
previous charging structure, for most investment bond and pension business there is a significant 
amount of FUM in ‘gestation’. This means it is not subject to ongoing product charges, which 
were our key profit driver under the previous structure. FUM rolls out of gestation into ‘mature’ 
FUM six years after initial investment, at which point it transitions to our new charging structure 
and becomes subject to the full range of charges. 

Approximately 39% of gross inflows for 2025, after initial charges, moved into gestation FUM 
(2024: 54%). All of this relates to new business written on our previous charging structure. 
No new business is added to the gestation FUM balance under our new charging structure.

The following table shows an analysis of FUM, after initial charges, split between mature 
FUM that is contributing net income to the Cash result and FUM in gestation which is not yet 
contributing. The value of both mature and gestation FUM is impacted by investment returns 
as well as net inflows.

Position as at

Mature FUM 
contributing to 
the Cash result

Gestation FUM 
that will contribute 

to the Cash result 
in the future Total FUM

£’Billion £’Billion £’Billion

31 December 2025 167.1 52.9 220.0
31 December 2024 140.1 50.1 190.2

As no new business is added to the gestation FUM balance under our new charging structure, 
the balance will reduce to nil over the next six years as the existing gestation FUM matures. 
While it exists, gestation FUM will continue to be a material store of shareholder value that will 
make a significant contribution to the Cash result in the future.

The following table gives an indication, for illustrative purposes, of the way in which gestation 
FUM could mature and start to contribute to the Cash result over the next six years and beyond. 
Once it has all matured, it could contribute around £300 million per annum to net income from 
FUM and hence the Underlying cash result, at no additional cost. 

For simplicity the table assumes that FUM values remain unchanged, that there are no 
surrenders, and that business is written at the start of the year. Actual emergence in the Cash 
result reflects the new charging structure, and will reflect the varying business mix of each 
cohort and business experience.

Year

Cumulative 
gestation FUM 

maturity profile

Gestation FUM 
future contribution 

to the post-tax 
Cash result

£’Billion £’Million

2026 6.7 38.1
2027 14.6 83.7
2028 24.2 138.4
2029 33.8 193.6
2030 43.9 251.3
2031 52.9 303.1
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Section 2 – Performance measurement
In line with statutory reporting requirements, we report profits assessed on an International 
Financial Reporting Standards (IFRS) basis. The presence of a significant life insurance company 
within the Group means that our IFRS financial statements can be more complex than a typical 
advice-led wealth manager, and so we choose to supplement these financial statements with 
our ‘Cash result’ alternative performance measure (APM) to simplify the presentation. 
Information on our Cash result metric can be found in section 2.2. 

APMs are not defined by the relevant financial reporting framework (which for the Group is IFRS), 
but we use them to provide greater insight into the financial performance, financial position 
and cash flows of the Group and the way the Group is managed. The glossary of APMs included 
within this Annual Report and Accounts defines each APM used in our financial review, explains 
why it is used and, if applicable, details how the measure can be reconciled to the IFRS 
consolidated financial statements. It also sets out the rationale for any APM we have ceased 
to report during the year. 

2.1 International Financial Reporting Standards 
Our IFRS consolidated statement of comprehensive income contains policyholder tax balances. 
This means that our Group IFRS profit before tax includes amounts charged to clients to meet 
policyholder tax expenses, which are unrelated to the underlying performance of the business. 
To get to a position which better reflects the underlying performance of the business, we focus 
on IFRS profit before shareholder tax as our pre-tax metric. This APM is IFRS profit before tax less 
policyholder tax:

Year ended  
31 December 

2025

Year ended  
31 December 

2024
£’Million £’Million

IFRS profit before tax 1,335.2 1,049.1
Policyholder tax (638.5) (513.2)
IFRS profit before shareholder tax 696.7 535.9
Shareholder tax (165.3) (137.5)
IFRS profit after tax 531.4 398.4

IFRS profit before shareholder tax improved year-on-year, reflecting underlying business 
performance and the £109.5 million release from the Ongoing Service Evidence provision. 
In addition, policyholder tax asymmetry, which is a nuance of life insurance tax, impacted 
IFRS profit before shareholder tax and IFRS profit after tax in both years. In 2025 the impact 
was negative £35.4 million (2024: negative £38.9 million). External market conditions during 
the year drive the policyholder tax asymmetry impacts. 

Shareholder tax reflects the tax charge attributable to shareholders and is closely related 
to the performance of the business. However, it can vary year on year due to several factors: 
further detail is set out in Note 10 Income and deferred taxes.

2.2 Cash result
The Cash result is used by the Board to assess and monitor the level of cash profit generated by 
the business. It is presented net of tax, and is based on IFRS with adjustments made to exclude 
policyholder balances, equity-settled share-based payment costs and certain non-cash items, 
such as DAC, DIR and deferred tax. The reconciliation of the Cash result to IFRS can be found on 
page 211 and further details, including the full definition of the Cash result, can be found in the 
glossary of APMs on pages 208 to 210. Although the Cash result should not be confused with 
the IAS 7 consolidated statement of cash flows, it provides a helpful supplementary view of the 
way in which cash is generated and emerges within the Group.

The following table shows an analysis of the Cash result using two different measures:

	� Underlying cash result  
This measure represents the regular emergence of cash from the business, excluding any 
items of a one-off nature and temporary timing differences.

	� Cash result  
This measure includes items of a one-off nature and temporary timing differences.

Consolidated Cash result (presented post tax)

Note

Year ended  
31 December 2025

Year ended 
31 December 

2024

In-force
New 

business Total Total
£’Million £’Million £’Million £’Million

Net annual management fee 1 1,023.6 147.3 1,170.9 1,108.7
Reduction in fees in gestation period 1 (445.7) – (445.7) (425.1)
Net income from FUM 1 577.9 147.3 725.2 683.6
Margin arising from new business 2 – 99.5 99.5 117.4
Controllable expenses 3 (29.9) (275.9) (305.8) (291.7)
AME – net investment 4 – (7.6) (7.6) (10.2)
DFM – net investment 4 – (4.1) (4.1) (2.4)
Regulatory fees and FSCS levy 5 (2.6) (23.8) (26.4) (21.5)
Shareholder interest 6 68.5 – 68.5 66.0
Charge structure implementation costs 7 – (52.7) (52.7) (59.5)
Miscellaneous 8 (34.3) – (34.3) (34.5)
Underlying cash result 579.6 (117.3) 462.3 447.2
Ongoing Service Evidence provision 9 82.1 – 82.1 –
Cash result 661.7 (117.3) 544.4 447.2

The Underlying cash result of £462.3 million for 2025 (2024: £447.2 million) is 3% higher than 
the prior year. This is driven by the increase in income received from growing levels of FUM, 
despite over four months of the year being on our new charging structure which attracts 
lower margin, and the management of expenses. 

Information about how to reconcile expenses presented in the Cash result to total IFRS expenses 
is set out in the databook available on our website sjp.co.uk/full-year-results-2025-databook. 
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2.2 Cash result continued
Notes to the Cash result
1. Net income from FUM
The net annual management fee is the net margin that the Group retains from FUM after 
payment of the associated costs: for example, advice fees paid to Partners, investment 
management fees paid to external fund managers and the policy servicing tariff paid to 
our third-party administration provider. 

As explained in our financial business model in the Chief Financial Officer’s report, under our 
previous charging structure after the margin arising from new business, most investment bond 
and pension business did not contribute to the net Cash result for the first six years. This is known 
as the ‘gestation period’ and is reflected in the reduction in fees in gestation period line. 

We focus our analysis on net income from FUM, which is the net annual management fee 
after the reduction in fees in the gestation period. This represents income from mature FUM. 
The average rate can vary over time with business mix and tax. 

For 2025, our net income from FUM was £725.2 million (2024: £683.6 million), an increase of 6%. 
This is driven by a 15% increase in average mature FUM year on year, partially offset by the step 
down in margin we earn on FUM under our new charging structure which was in place from 
26 August 2025. The outcome is within our guided margin range of 0.54% to 0.56% of mature 
FUM, excluding DFM and AME FUM, for the portion of the year under our previous charging 
structure, and 0.43% to 0.45% for the portion of the year under our new charging structure. 

Whilst the net income from FUM margin on mature FUM is lower under our new charging 
structure, the proportion of our FUM which is mature will increase over time because:

a) 	�ongoing charges now apply to all new business from the day that a new investment is made. 
This means that new investment bond and pension business is part of mature FUM from day 
one; and 

b) 	�the remaining gestation FUM at the point our new charging structure was implemented will 
mature over the next six years, with no additional associated expenses. 

Please note that net income from AME and DFM FUM is included in the AME – net investment 
and DFM – net investment lines respectively in the Cash result. 

2. Margin arising from new business
This is the net income from new business in the year, as initial charges exceeded new business 
related expenses – such as payments to Partners and third-party administration costs – under 
our previous charging structure. Under our new charging structure, initial product charges have 
been removed and initial advice charges broadly offset new business-related expenses. As a 
result, the margin arising from new business in 2025 is driven by business written on our previous 
charging structure. We expect it to be approximately zero for 2026 and beyond. 

3. Controllable expenses
Controllable expenses are primarily people, property and technology expenses. They do not 
vary with business volumes or FUM. We look to balance disciplined expense management with 
the need to invest in the business to drive future growth. Controllable expenses have grown 
by 5% year-on-year, in line with guidance. We anticipate 5% year-on-year growth for 2026.

As expected, for the year ended 31 December 2025 there has been no material impact from our 
cost and efficiency programme, as the cost savings realised from the programme have been 
offset by the costs to achieve those savings, and reinvestment in the business. We anticipate 
this will also be the case for 2026.

4. AME and DFM net investments
These lines represent the income from AME and DFM FUM, net of AME and DFM expenses. 
We have continued to invest in developing our presence in AME and our business there is 
growing, resulting in lower net investment year-on-year. DFM has experienced increased costs 
during the year driven by an organisational design programme, which has led to increased 
net investment.

5. Regulatory fees and FSCS levy
The costs of operating in a regulated sector include regulatory fees and the Financial Services 
Compensation Scheme (FSCS) levy. On a post-tax basis, these are as follows:

Year ended  
31 December 

2025

Year ended  
31 December 

2024
£’Million £’Million

FSCS levy 12.1 9.1
Regulatory fees 14.3 12.4
Regulatory fees and FSCS levy 26.4 21.5

Our position as a market-leading provider of advice means we make a substantial contribution 
to supporting the FSCS, thereby providing protection for clients of other businesses in the sector 
that fail. Our FSCS levy expense for 2025 has increased, following an increase in the overall levy 
across the industry. This was expected following two years of the industry levy being lower than 
normal, due to prior year surpluses that had built up within the FSCS scheme. 

6. Shareholder interest
This is the income accruing on shareholder investments and cash held for regulatory and 
working capital purposes. It is presented net of funding-related expenses, including interest 
paid on borrowings and securitisation costs. 

7. Charge structure implementation costs
These are the costs of implementing our new charging structure. Implementation costs for 
2025 were £52.7 million (2024: £59.5 million), bringing total costs for this multi-year project to 
£119.4 million. There are no further charge structure implementation costs to come in 2026.
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2.2 Cash result continued
8. Miscellaneous
This category represents the financial impact of all items not covered in any of the other 
categories. It includes items such as the St. James’s Place Charitable Foundation, movements 
in the fair value of renewal income assets and the remediation costs associated with client 
complaints.

9. Ongoing Service Evidence provision release
In the first half of the year we revised our historic ongoing service evidence review redress 
methodology. This revision, and experience from the project in the first half, led to a £63.4 million 
release from the provision on a post-tax basis at half year. We released a further £18.7 million 
post-tax at year-end, reflecting experience from the project in the second half of the year. 
More information, with numbers presented on a pre-tax basis as required by IFRS, can be 
found in Note 18 within the IFRS consolidated financial statements.

Solvency II Net Assets Balance Sheet
To better understand the assets and liabilities that shareholders can benefit from, the IFRS 
consolidated statement of financial position is adjusted to remove policyholder assets and 
liabilities, and non-cash balances such as DIR, DAC and associated deferred tax. The result 
of these adjustments is the Solvency II Net Assets Balance Sheet, which is shown below.

The reconciliation of the IFRS consolidated statement of financial position to the Solvency II Net 
Assets Balance Sheet at 31 December 2025 can be found on page 211.

Note 

As at  
31 December 

2025

As at 
31 December 

2024
£’Million £’Million

Assets
Property and equipment 122.3 134.0
Deferred tax assets 0.2 0.1
Investment in associates 24.0 21.9
Reinsurance assets 8.8 10.7
Other receivables a 1,987.3 1,867.4
Financial investments b 2,414.0 2,202.9
Cash and cash equivalents b 329.6 352.6
Total assets 4,886.2 4,589.6
Liabilities
Borrowings 341.5 516.8
Deferred tax liabilities 980.0 690.1
Insurance contract liabilities 18.4 14.3
Other provisions 298.4 460.3
Other payables 1,610.9 1,445.4
Income tax liabilities 25.9 22.1
Total liabilities 3,275.1 3,149.0
Net assets 1,611.1 1,440.6

Notes to the Solvency II Net Assets Balance Sheet
a. Other receivables
A detailed breakdown of other receivables can be found in Note 15 Other receivables within 
the IFRS consolidated financial statements. Within other receivables there are two items which 
merit further analysis:

Operational readiness prepayment asset
The operational readiness prepayment asset represents the investment made into our back- 
office infrastructure project, as we recognised Bluedoor development costs as a prepayment. 
The asset stood at £228.1 million at 31 December 2025 (2024: £256.3 million). During the year, 
we extended our contract with our back-office infrastructure provider. The operational readiness 
prepayment amortises through the consolidated statement of comprehensive income over 
the remaining contract period, which at 31 December 2025 was c.9 years (2024: c.9 years).

Business loans to Partners
We facilitate business loans to Partners to support growing Partner businesses. Such loans 
are principally used to enable Partners to take over the businesses of retiring or downsizing 
Partners, and this process has multi-stakeholder benefits:

	� It supports the delivery of great outcomes for clients as they receive continuity of service 
within the SJP ecosystem.

	� It makes SJP a great place for motivated, entrepreneurial advisers to build high-quality 
businesses over the long term.

	� It helps to support the next generation of SJP advisers.

	� It retains advisers and clients, which leads to retention of our FUM, which in turn supports 
our financial results and thus shareholders.

In addition to recognising a strong business case for facilitating such lending, we recognise 
too the fundamental strength and credit quality of business loans to Partners. We have low 
impairment experience due to a number of factors that help to mitigate the inherent credit risk 
in lending. These include taking a cautious approach to Group credit decisions, with lending 
secured against prudent business valuations. Demonstrating this, loan-to-value (LTV) 
information is set out in the following table.

31 December 
2025

31 December 
2024

Weighted average LTV across the total Partner lending book 35% 39%
Proportion of the book where LTV is over 75% 3% 5%
Net exposure to loans where LTV is over 100% (£’Million) 5.6 7.2

If FUM were to decrease by 10%, the net exposure to loans where LTV is over 100% at 
31 December 2025 would increase to £6.4 million (2024: increase to £8.3 million).

Our credit experience also benefits from the repayment structure of business loans to Partners. 
The Group collects advice charges from clients. Prior to making the associated payment to 
Partners, we deduct loan capital and interest payments from the amount due.
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2.2 Cash result continued
During the year we have continued to facilitate business loans to Partners. Further information 
is provided in Note 15 Other receivables and Note 19 Borrowings and financial commitments.

31 December 
2025

31 December 
2024

£’Million £’Million

Total business loans to Partners 639.9 557.3
Split by funding type:
Business loans to Partners directly funded by the Group 370.1 386.6
Securitised business loans to Partners 269.8 170.7

b. Liquidity 
Cash generated by the business is held in highly rated government securities, AAA-rated 
money market funds and bank accounts. Although these are all highly liquid, only the last of 
these is classified as cash and cash equivalents on the Solvency II Net Assets Balance Sheet. 
The total liquid assets held are as follows:

31 December 
2025

31 December 
2024

£’Million £’Million

Fixed interest securities 10.3 8.6
Investment in Collective Investment Schemes (AAA-rated money 
market funds) 2,403.7 2,194.3
Financial investments 2,414.0 2,202.9
Cash and cash equivalents 329.6 352.6
Total liquid assets 2,743.6 2,555.5

The Group’s primary source of cash generation is ongoing charges on FUM. Cash is used to 
invest in the business and to support returns to shareholders. Our shareholder returns guidance 
is set such that appropriate cash is retained in the business to support the investment needed 
to meet our future growth aspirations.

Section 3 – Capital and liquidity
A cornerstone of our business model and risk appetite is that we hold assets to fully match 
our liabilities to clients. Our clients can access their investments on demand and because the 
value of their investment is matched, movements in factors such as equity markets have very 
little impact on our ability to meet liabilities. 

We also have a prudent approach to investing cash generated by the business in cash and 
cash equivalents, AAA-rated money market funds and highly rated government securities. 
The overall effect is a resilient capital position capable of meeting liabilities even during 
adverse market conditions, and means that our business is capital-light. 

As a Group containing insurance entities we are required to report under the Solvency II capital 
regime, and full information about our Solvency II capital position can be found in Note 22 to 
the IFRS financial statements. However, it is liquidity rather than Solvency II which is the more 
relevant factor in our capital allocation decisions, and so we focus on liquidity in this section. 

At 31 December 2025 we had £2,743.6 million of total liquid assets on the shareholder balance 
sheet, as presented in the table to the left. Much of these are assets held to cover specific items 
needed to run the business. The following table sets out how much of the total liquid assets are 
held to cover specific items. Liquidity which is not held to cover specific items is termed ‘free 
liquidity held at Group centre’. 

31 December 
2025

31 December 
2024

£’Million £’Million

Total liquid assets 2,743.6 2,555.5 
Less amounts held for:
Working capital (734.2) (487.6)
Policyholder tax (692.1) (538.4)
Management capital coverage assessment (587.7) (548.4)
Ongoing Service Evidence provision (272.3) (425.1)
Bridging loan repayment – (250.0)
Shareholder returns communicated at year end (185.9) (157.9)
Total free liquidity held at Group centre 271.4 148.1

Liquid assets are required to support the working capital of the Group. It primarily relates 
to cash received by the Group which is awaiting payment to the appropriate third party. 

Amounts held for policyholder tax are deductions we have taken from our funds in order 
to satisfy policyholder tax charges which we settle with HMRC on policyholders’ behalf. 
This balance can vary significantly with markets, and can require amounts to be paid 
back into our funds in the short term.
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The management capital coverage assessment (previously known as the management 
solvency buffer) is our assessment of the prudent amount we need to hold to cover capital 
requirements in the regulated entities within the Group. We hold this in liquid assets within 
our regulated entities. 

We also hold liquid assets to cover our Ongoing Service Evidence provision. We expect that our 
historic ongoing service evidence review, which gave rise to this provision, will be completed 
during 2026. 

The amount held for bridging loan repayment at 31 December 2024 covered the repayment of 
this facility in February 2025, which was initially drawn when we recognised the Ongoing Service 
Evidence provision.

Finally, we hold liquid assets to cover shareholder returns communicated at year-end. 
This comprises the proposed 12 pence per share final dividend for 2025, which equates to 
£63.3 million, the £103.9 million final share buy-back and the £18.7 million buy-back from the 
Ongoing Service Evidence provision release at year-end.

Flows into and out of free liquidity held at Group centre over the year are set out in the 
following table.

31 December 
2025

31 December 
2024

£’Million £’Million

Opening free liquidity at Group centre 148.1 79.1

Net remittances from subsidiaries for the financial year 548.5 515.5
Investment in business loans to Partners 16.5 (45.8)
Other (30.4) (72.7)
Liquidity generated from operations and investment 534.6 397.0

Movement in borrowings (12.7) (62.8)
Interest paid on external borrowings (24.0) (33.0)
Consideration paid for own shares (61.3) (9.5)
Net financing activities (98.0) (105.3)

Dividends for the financial year (95.2) (97.2)
Share buy-backs for the financial year (218.1) (125.5)
Shareholder returns (313.3) (222.7)
Closing free liquidity held at Group centre 271.4 148.1

Net remittances from subsidiaries for the financial year reflect dividends from subsidiaries, less 
capital contributions required to support subsidiaries, in respect of the financial year. Over time 
the net cash remittances from subsidiaries will broadly reflect the profit-generating capacity of 
the business, less the liquidity required to maintain strong balance sheets within the operating 
subsidiaries, ensuring the safety of client investments. 

Investment in business loans to Partners is the net amount of investment from our balance 
sheet to support our adviser growth and succession support scheme.

Other includes corporate expenses retained at the Group centre, which are primarily project 
costs for the implementation of our new charging structure.

Consideration paid for own shares represents the cost of buying back St. James’s Place plc 
shares from the market to satisfy employee share-based payment awards.

Dividends for the financial year represent the ordinary interim and final dividends for the year. 
Share buy-backs for the financial year represent the ordinary interim and final share buy-backs 
for the year, plus buy-backs for any other purposes such as the releases from the Ongoing 
Service Evidence provision during 2025. 

More information about:

	� movement in borrowings can be found in Note 19 to the IFRS financial statements

	� interest and fees on borrowings can be found in Note 9 to the IFRS financial statements 
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The Group’s position as the UK’s 
leading advice-led wealth manager 
is built on a clear commitment 
to integrity, accountability, and 
the delivery of long-term value 
for clients. 

Core to this is a strong risk culture and a 
balanced approach to risk that supports 
those commitments.

Risk culture
A strong risk-aware culture is fundamental to 
delivering good client outcomes, achieving 
the Group’s strategic objectives and sustaining 
long-term success. Our approach promotes 
accountability, sound decision-making, and 
the consideration of risk in all activities and at 
every level of the business. To achieve good 
client outcomes and responsible growth, we 
embed risk management within our strategic 
and operational processes, supporting 
effective governance. 

Risk framework and internal control
Our risk management framework and system 
of internal control are designed to ensure that 
risks are identified, assessed, managed, and 
monitored within defined appetites, and that 
appropriate oversight, assurance, and 
reporting mechanisms are in place.

The internal control environment is founded 
on a clear organisational structure and 
a culture that encourages risk ownership 
and accountability. The first line of defence 
(business functions) is responsible for 
identifying and managing risk in day-to-
day operations. The second line (Risk and 
Compliance) provides independent oversight 
and challenge, while the third line (Internal 
Audit) delivers independent assurance on 
the effectiveness of governance, risk 
management, and internal control.

The Board, through the Group Risk Committee 
and Group Audit Committee, has overall 
responsibility for ensuring that there is an 
effective risk management framework and 
that a robust internal control environment 
is maintained. 

As part of our ongoing commitment to 
delivering and enhancing risk management 
across the Group, our enterprise-wide risk 
management framework, taxonomy, and 
appetite statements continue to be reviewed 
and enhanced. This supports the achievement 
of the Group’s strategic objectives while 
safeguarding the interests of our clients, 
shareholders, and other key stakeholders.

The diagram overleaf depicts the risk 
management framework and system 
of internal control.

Risk appetite
The Board sets the Group’s risk appetite in 
the context of its strategic objectives and 
regulatory obligations. The Group risk appetite 
statement, reviewed at least annually by 
the Chief Risk Officer, the Group Executive 
Committee, and the Group Risk Committee 
before being approved by the Board, defines 
the level and nature of risk the Group is willing 
to accept in pursuit of its objectives.

The statement outlines accountability for 
specific risk types and is supported by a suite 
of key risk indicators (KRIs) and qualitative 
measures that allow ongoing monitoring 
of the Group’s risk profile. The appetite 
framework is dynamic and may evolve as 
business conditions and strategic priorities 
change, ensuring the Group remains 
responsive to emerging risks and market 
developments.

“A culture that prioritises risk awareness 
is essential to the quality of our advice-led 

business model and for achieving SJP’s goals.”

Hestie Reinecke 
Chief Risk Officer
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Risk governance
Oversight of the risk management framework 
and internal control environment is integral 
to the Board’s governance responsibilities. 
The Group Risk Committee oversees risk 
management strategy, policy, framework and 
risk appetite, while the Group Audit Committee 
assesses the adequacy and effectiveness of 
the Group’s risk management and internal 
control frameworks covering all material 
financial, operational, compliance and 
reporting controls.

Together, these committees provide robust 
oversight to ensure that risk management 
remains embedded within decision-
making processes and that the Board 
is regularly informed of risk exposures, 
control effectiveness, emerging threats, 
and the actions being taken to manage 
these in line with risk appetite.

Risk identification and assessment
Annual Risk and Control Self-Assessments 
(RCSAs) are a key component of SJP’s risk and 
control management framework. RCSAs enable 
the identification, assessment, management 
and monitoring of current and emerging risks. 
Risks are evaluated in terms of their likelihood 
and potential impact on the Group’s financial 
position, reputation, regulatory compliance, 
and ability to deliver good client outcomes. 
RCSA results are reviewed by management 
and reported to the relevant committees and 
supported by annual attestations from senior 
executives. This process helps to understand 
the control environment and the risks faced 
by the business. Stress testing, scenario 
analysis, and horizon scanning are used to 
evaluate resilience under a range of conditions, 
ensuring the Group remains prepared for 
adverse developments in financial or 
operational environments.

Risk reporting
Comprehensive and timely risk reporting 
enables effective oversight and decision-
making. Regular reports are provided to 
the Group Risk Committee, Group Audit 
Committee and the Board, including analysis 
of key risk indicators, risk trends, emerging 
issues, and changes in the external 
environment. The reporting supports a 
transparent view of SJP’s risk profile and 
the effectiveness of controls and mitigating 
actions, ensuring accountability and 
alignment with the Board’s approved 
risk appetite.

Own Risk and Solvency Assessment 
(ORSA)
The ORSA is an integral part of SJP’s risk and 
capital management framework. It provides a 
forward-looking assessment of the adequacy 
of the Group’s capital resources in relation to 
the Group’s risk profile and business strategy. 
The ORSA process operates continuously 
throughout the year, with an annual ORSA 
report reviewed and approved by the Board. 
The adequacy of capital and liquidity 
arrangements, relative to the risk profile of 
each risk, is also assessed on a solo-entity 
basis for material subsidiaries in the Group. 
These assessments are aligned with their 
regulatory requirements.

Risk governanceRisk management and control framework

Board

Group Risk and 
Audit Committees

Subsidiary Boards

Group Executive 
Committee

Other ExCos

Risk culture
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Insights 
used to inform 
further activity

1. 	 Loss event reporting
2.	� Emerging risk assessment
3.	� Stress and scenario testing 
4.	� Risks and controls 

self-assessment
5.	� Operational risk 

assessments
6.	� Reverse stress testing

7.	� Own risk and solvency 
assessment

8.	� Recovery and resolution 
planning

9.	 Risk registers
10.	� Regular risk reporting
11.	 Key risk indicators 
12.	� Risk relationship meetings Risk escalation
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Current risk environment
Operational Risk
The Group successfully implemented its 
simple, comparable charging structure 
in the second half of 2025, with the launch 
of fundamental changes to SJP’s charging 
structure across the Group. This was the 
culmination of almost two years of complex 
change activity, with a strong focus on 
risk management, robust governance 
and effective change-management 
arrangements to manage the level 
of associated risk. 

The Group continues to review ongoing 
advice charges and refunding fees where 
there is inadequate evidence to demonstrate 
that ongoing advice was provided in line with 
regulatory obligations.

In 2024, the Group announced a redefined 
purpose and refreshed strategy. During 2025, 
the implementation of a new organisational 
design model was completed to support 
delivery of the strategy and to reduce the 
addressable cost base. People-related risks 
were elevated during this period of change, 
and the Group focused on managing impacts 
to employees while maintaining operational 
and financial resilience.

Cyber security and threat landscape
The cyber-threat environment has continued 
to intensify into 2025. Increased geopolitical 
tension, rapid innovation in AI-driven attack 
methods, and the growing scale of organised 
cybercrime have further expanded both the 
risk landscape and the sophistication of 
attempted intrusions.

SJP continues to strengthen its cyber-
resilience capabilities through ongoing 
investment in technology, enhanced threat-
detection tools, improved governance 
frameworks, and regular staff training. 
Maintaining strong operational resilience and 
protecting client data remain critical priorities 
as threats continue to evolve at pace.

Macroeconomic and political environment
Geopolitical uncertainty remains elevated, 
with potential implications for global markets 
and supply chains. Despite this backdrop, 
SJP’s business model has continued to 
demonstrate resilience, and our long-term 
advice philosophy remains central to 
supporting clients through fluctuating 
market conditions.

Although inflation has eased compared 
with the peak levels seen in previous years, 
it remains a persistent feature of the UK 
economy. Current forecasts suggest that 
inflation will continue to track above the UK 
Government’s 2% target over the near term, 
maintaining pressure on household budgets 
and business operating costs. The wide-
ranging tax and pension uncertainties are 
expected to impact clients’ decision making 
in 2026 and beyond. 

The Group’s advisers are ideally placed 
to support clients through the complex 
and ever-changing macroeconomic 
and political environment, helping them 
to make sustainable, long-term financial 
plans which align to their goals. 

Regulatory change
Regulatory expectations continue to evolve in 
2026, including a greater focus on rebalancing 
risk to support economic growth. SJP engage 
closely with regulators and industry bodies, 
ensuring that our advice processes, oversight 
frameworks, and client communications 
develops in a manner consistent with 
regulatory intent. Strengthening the Group’s 
ability to assess and evidence positive client 
outcomes remains a priority as regulatory 
expectations develop.

The Board has initiated a comprehensive 
programme to prepare for the revised 
requirements introduced by Provision 29 
of the UK Corporate Governance Code. 
From the financial year 2026 onwards, 
the Board will be required to publicly issue 
a statement in the Annual Report and 
Accounts on how it has monitored and 
reviewed the effectiveness of the risk 
management and internal control framework. 

This will include a declaration on the overall 
effectiveness of material controls including 
a description of any material controls which 
are not operating effectively as at the balance 
sheet date alongside actions being taken to 
address any deficiencies. 

Material controls are critical to managing the 
principal risks that could threaten the business 
model, future performance, solvency, liquidity 
and reputation, or affect the long-term 
sustainability and resilience of the business. 
The scope covers all material controls 
including financial, operational, reporting 
and compliance. 

Sustainability and climate change
Sustainability and climate-related risks are 
integrated into the broader enterprise risk 
management framework using consistent 
methodologies for identification, assessment, 
management and monitoring. Climate and 
sustainability risks are considered cross-cutting 
in nature, influencing several of the Group’s 
principal risks. Information on the actions being 
taken to support the transition to a more 
sustainable economy and mitigating the 
impacts of climate change on our business is 
provided in the Our Responsible Business section.

Climate-related opportunities, along with 
the associated time horizons for each risk 
and opportunity, are outlined in the Our 
Responsible Business section. Further details 
on principal sustainability and climate-
related risks, including subsidiary-specific 
considerations, are provided in the Group 
Climate Report.
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Principal risks and uncertainties
The principal risks and uncertainties outlined below are used to help us 
monitor and report the risk exposures that have the potential to impact 
the group. Whilst the risk landscape continued to evolve, our principal 
risk remained consistent with the previous year. 

Principal risk Risk description Link to 
strategy

Risk exposure Mitigation

Advice and 
conduct

Quality, suitable advice, 
or service to clients is 
not provided.

The risk that the quality or suitability of advice provided to 
clients may not meet the required standards, or that the 
business may be unable to sufficiently evidence the delivery 
of good-quality service and advice. Such shortcomings could 
result in elevated complaint volumes, increased regulatory 
scrutiny, potential client detriment, and adverse impacts 
on the Group’s reputation and financial performance.

	� SJP strives to maintain appropriate standards of professional advice 
and service. 

	� We employ an onboarding, licensing and supervision programme for 
our advisers which is supported by advice standards, technical guidance, 
business assurance and compliance monitoring. 

	� We are focused on maintaining oversight of our advisers to ensure advice 
quality and ongoing client service.

	� Our complaints management, whistleblowing and investigation processes 
underpin a culture of integrity and accountability.

Client 
proposition

The product proposition 
fails to meet the needs, 
objectives and 
expectations of clients. 
This includes poor 
relative investment 
performance or poor 
product design.

The risk that investment performance may fall short of 
benchmarks or fail to deliver the expected outcomes for 
clients. In addition, the range of investment solutions offered 
may not remain aligned with the evolving product and service 
needs of current and future clients. Furthermore, failure to 
meet client expectations around sustainability, particularly 
in relation to climate change and responsible investment 
could lead to reputational damage, loss of client confidence, 
and reduced competitiveness.

	� SJP is focused on delivering long-term value and investment outcomes that 
align with our clients’ objectives. We employ ongoing monitoring of portfolio 
performance, asset allocations, and fund managers against defined risk 
and return targets. 

	� We are committed to continuously enhancing our product and service 
range and to engaging with investment managers on responsible 
investment principles.

Financial The business’s 
finances are not 
effectively managed.

The risk that the Group’s financials may be negatively 
impacted due to adverse movements in investment markets, 
insufficient liquidity, or exposure to credit and counterparty 
failures. Fluctuations in market conditions, rising expenses or 
operational inefficiencies could erode profitability. In addition, 
weaknesses in finance operations or financial reporting 
processes could result in inaccurate or delayed financial 
information, regulatory non-compliance, or loss of 
stakeholder confidence.

	� SJP is committed to maintaining a strong and resilient financial position. 
	� We employ prudent asset-liability management to ensure clients’ investments 

are fully matched. We hold sufficient highly rated liquid instruments to be 
confident of meeting all liquidity requirements and maintain contingent 
liquidity facilities to meet extreme and unexpected funding needs.

	� We are focused on disciplined financial control, budgeting, and monitoring 
to safeguard the Group’s capital and solvency.

Partner 
proposition

The Partner proposition 
solution fails to meet 
the needs, objectives 
and expectations of 
current and potential 
future advisers.

The risk that the Group may be unable to attract, retain, 
and develop advisers, or to provide the technology and 
support needed to enhance productivity and deliver on 
growth objectives.

	� SJP is committed to be the best place to be a financial adviser in the UK, 
by providing a market-leading proposition for our Partners and ensuring 
they are supported by skilled business managers, reliable systems, and 
high-quality administrative services. 

	� We continue to refine our Academy to attract, train, and retain diverse, 
talented advisers, and on sustaining an environment in which Partner 
businesses can thrive.

Our strategic 
focus areas

	 Brilliant 
Basics

	 Differentiated 
Client Proposition 

	 Leading Adviser 
Offering

	 Performance 
Focused Organisation
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Principal risk Risk description Link to 
strategy

Risk exposure Mitigation

People SJP is unable to 
attract and retain 
the right people to 
run the business.

The risk that the Group may be unable to attract, retain, and 
develop colleagues with the necessary skills, or to effectively 
manage performance and succession. In addition, failure 
to maintain an inclusive and supportive culture, promote 
employee wellbeing, and uphold social value could 
adversely affect engagement, operational performance, 
and the Group’s reputation.

	� Attracting, developing, and retaining talented people is key to maintaining 
our business. 

	� Structured succession planning and talent management processes are 
in place and we monitor engagement to ensure our people feel supported 
and valued. 

	� We are focused on fostering a culture of integrity and social responsibility, 
including charitable giving and whistleblowing protections.

Regulatory 
and 
legislative

Current, changing, 
or new regulatory 
and legislative 
expectations 
are not met.

There is a risk that the Group fails to demonstrate compliance 
with evolving Consumer Duty expectations along with other 
regulatory requirements. In addition, there is a risk that the 
Group may fail to prevent financial crime, fraud, or other forms 
of misconduct, or to maintain adequate internal controls to 
safeguard data. Failure to protect confidentiality, integrity, and 
availability of information, or to respond effectively to evolving 
regulatory expectations, could result in legal or regulatory 
sanctions, financial loss, and reputational damage.

	� SJP is committed to complying with all applicable regulations and legislation, 
and maintaining strong, open relationships with regulators. 

	� We are focused on ensuring we have clear governance, accountability, 
and reporting structures that support oversight and early identification 
of risks or breaches in regulatory requirements. 

Security and 
resilience

SJP fails to adequately 
secure its physical 
assets, systems and/
or sensitive information, 
or to deliver critical 
business services 
to its clients.

The risk that a failure of core systems, a cyber-attack, or other 
disruption to key business services could impair the Group’s 
ability to operate effectively and serve clients. Inadequate 
protection of corporate, Partnership, or third-party systems 
and data could result in service interruption, regulatory 
breaches, financial loss, and reputational or client harm.

	� Our cyber and operational resilience framework is key to safeguarding 
our clients, Partners, and business operations.

	� We employ comprehensive business continuity and incident management 
plans, cyber accreditation standards, and proactive monitoring of potential 
data and security threats. 

Strategy 
and change 

Failure to deliver 
change effectively 
and in line with the 
agreed strategy.

The risk that change initiatives may not deliver the expected 
strategic outcomes, benefits, or quality standards, or may 
exceed planned budgets and timelines. Inadequate change 
execution or delays could hinder delivery of key business 
priorities, including commitments to achieving net zero, and 
adversely affect the Group’s strategic progress and reputation.

	� SJP is committed to delivering strategic change in a controlled and 
effective manner. 

	� Rigorous governance and project management methodologies are in 
place to oversee transformation initiatives, and manage dependencies. 

	� We align change with long-term business objectives.

Third parties Third-party outsourcers’ 
activities impact 
performance and 
risk management.

The risk that operational failures by material outsourcers 
or other third-party service providers could disrupt critical 
business activities, including investment administration, 
fund management, custody, policy administration, and 
cloud services. Such failures could lead to client detriment, 
regulatory breaches, financial loss, and reputational damage.

	� SJP maintains strong oversight of our third-party relationships and employs 
comprehensive due diligence, performance monitoring, and resilience 
assessments to ensure suppliers meet our operational and service standards. 

	� The Group focuses on effective exit and continuity planning to safeguard 
our clients and the Group from potential disruptions.

Our strategic 
focus areas

	 Brilliant 
Basics

	 Differentiated 
Client Proposition 

	 Leading Adviser 
Offering

	 Performance 
Focused Organisation
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Emerging risks
Emerging risks are identified through many 
activities: conversations and workshops 
with stakeholders and governance forums 
throughout the business, reviewing academic 
papers, attending industry events and other 
horizon scanning by the Group Risk team. 

The purpose of monitoring and reporting 
emerging risks is to give assurance that the 
Group is well positioned to manage 
developing or rapidly changing risks to its 
strategy. The Group Risk Committee reviewed 
emerging risks during 2025. Examples of 
emerging risks include:

	� Cyber security risk – Increasing and 
evolving external threats and sophistication 
of Cyber attacks that result in loss of client 
data, financial assets, and damage to 
reputation. 

	� Regulatory change risk – Increasing and 
evolving regulatory landscapes where 
SJP is subject to conduct and prudential 
regulation in the UK by the PRA and FCA 
and in the other jurisdictions in which 
it operates. 

	� Geopolitical risk – Political instability, 
trade wars, and other geopolitical events 
can disrupt markets, reduce investment 
returns, and increase operating costs. 

	� Artificial intelligence risk – Artificial 
intelligence (AI) increases opportunities, 
and also presents a complex emerging 
risk, combining fast-moving technology 
with evolving regulatory, ethics, data and 
operational challenges. 

	� Demographic shift risk – An ageing 
population and demographic shifts may 
affect both the demand for, and nature of, 
SJP services, requiring ongoing alignment 
to the needs of an evolving client base, 
supported by innovative products and 
a more advanced digital proposition.

Viability statement
How viability is assessed
The business considers five-year financial 
forecasts when developing its strategy. 
These incorporate the budget for the next 
financial year and four further years of 
forecasts based on reasonable central 
assumptions around the development 
of business drivers.

At the core of assessing viability is 
understanding how different principal risks 
could materialise. Risks are considered 
which might present either in isolation 
or in combination and which could result 
in acute shocks to the business or long-
term underperformance against forecast 
business drivers. A five-year time horizon 
is considered sufficiently long to assess 
potential impacts and aim to ensure that 
the business remains viable, noting that 
identified management actions could 
also be taken to restore the business’s 
prospects.

When considering how the principal 
risks previously described might affect 
the business, impacts on the following 
key financial drivers are considered:

	� reduction in client and Partner retention

	� reduction in new business relative 
to forecasts

	� market stresses

	� increases in expenses

	� direct losses through operational 
risk events.

Stress and scenario testing on these key 
financial drivers is carried out, alongside 
operational risk assessments. To provide 
comfort over viability over the next five years, 
the scenarios and assessments look at events 
which would be extreme, whilst still remaining 
plausible. The analysis contained in the most 
recent ORSA demonstrated that the Group 
is resilient.

As an example, a scenario considered in 
the most recent ORSA included a severe fall 
in both markets and new business volumes, 
alongside significant increases in lapse 
assumptions, expenses and inflation. Even in 
this extreme scenario, the Group maintained 
capital well above the regulatory capital 
requirements.

For adverse stresses and scenarios there 
would be impacts on profitability, and 
depending on the severity of the scenario 
the Group would review and implement 
recovery actions which aim to protect 
and/or restore the Group’s finances. In line 
with regulatory expectations the Group also 
maintains plans to wind down the business 
in a solvent and orderly way in the event it 
became unviable. These plans safeguard 
clients’ investments and outcomes and 
seek to preserve capital.

Conclusion
In accordance with the UK Corporate Governance Code (Provision 31), the Directors have 
assessed the Group’s current financial position and prospects over the next five-year 
period and have a reasonable expectation that the Group will be able to continue in 
operation and meet its liabilities as they fall due. The Directors believe that the Group’s 
risk planning, management processes and culture allow for a risk-conscious environment.
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Responsible and sustainable decision-making

Our responsible business

We are committed to taking responsibility for our actions and strive to 
have a positive impact on our people and communities. We have both 
the opportunity and responsibility to use our voice to drive change.

Our approach
We aim to take a holistic approach to being 
a responsible business with our responsible 
business (RB) framework acting as a blueprint 
for our key areas of influence. We recognise 
that embedding sustainability considerations 
helps to create value for both our clients and 
the business.

For consistency and comparability, we 
align our reporting to the UN Sustainable 
Development Goals and the Sustainability 
Accounting Standards Board standards. These 
can be found in the Other Information section. 
We are preparing for upcoming regulations, 
for example the UK Sustainability Reporting 
Standards (UK SRS). We welcome the 
opportunity these new standards bring to 
align and streamline existing sustainability-
related reporting requirements. They are also 
an opportunity to continue to build trust with 
our stakeholders through enhanced 
transparency and accountability.

Policy influence 
By building on the trusted relationships we 
have established with policy stakeholders, 
we have a voice at the table on issues that 
matter to us and society. This helps us to 
shape the public policy agenda, mitigate 
risks, and drive meaningful change. In 2025 
a policy priority for the UK Government, the 
FCA and the wealth management sector 
remained addressing the advice gap 
and encouraging greater retail investing. 
We have played an integral role in 
the development of policy proposals, 
including through working with the FCA 
and Government on the Advice Guidance 
Boundary Review industry working group. 
In 2026, a key priority for us will be supporting 
greater retail investment. We will be part 
of the sector-wide UK Retail Investment 
Campaign to build a stronger investing 
culture in the UK. We are also part of an 
industry working group on risk warnings 
for mainstream investments.

Our material topics 
This year we have continued to consolidate 
the findings of our 2024 double materiality 
assessment (DMA) as we started a review 
of our responsible business (RB) framework. 

The DMA builds upon the financial materiality 
exercises we have undertaken since 2019. 
It was aligned to the European Sustainability 
Reporting Standards and considered the 
impact of our business operations on:

	� our stakeholders, society and the 
environment (impact materiality)

	� the financial risks and opportunities 
that societal and environmental changes 
represent to us (financial materiality). 

The DMA identified material topics which are 
the sustainability issues most significant for 
SJP. These material topics are incorporated 
into our RB framework, as shown on the right. 
During 2026, we will continue to review our 
RB framework, and material topics, with the 
aim of ensuring we focus our efforts on 
the areas where we can make the greatest 
positive change.

Material topics Responsible 
business 
framework

References

Affected 
communities

	 page 40

Business 
conduct

	 page 50

Climate 
change

	 page 41

	 page 41

Consumers 
and end 
users

	 page 41

	 page 40

Our own 
workforce

	 page 47

Workers in the 
value chain

	 page 50

Investing responsibly
Considering material 
environmental, social and 
governance factors through 
our investment process. 
 

	 page 41

Community impact
Giving back to support 
local communities 
and regeneration.  
   
 

	 page 40

Financial wellbeing
Enhancing financial 
wellbeing for our clients, 
employees and 
communities. 
 

	 page 40

Climate change
Taking action on climate 
change with the aim of 
achieving Group net zero 
by 2050. 
 

	 pages 41 to 46

People
Investing in long-term 
relationships so we can 
create success together.  
   
 

	 pages 47 and 48

Good governance
Helping us to build trust, 
and effectively manage 
responsible business-related 
risks and opportunities. 
 

	 pages 49 to 51

 � For additional detail on our 2025 activities 
see our Responsible Business Report  
sjp.co.uk/2025-RBReport

Our responsible business framework
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Our responsible business

Financial wellbeing
Enhancing financial wellbeing for our clients, employees 
and communities

Community impact
Giving back to support local communities and regeneration

As a business, giving back to our communities 
has always been a core part of our culture. 
Individuals and teams volunteer their time and 
skills in their communities through a wide range 
of activities, including our strategic financial 
education programmes and supporting the 
SJP Charitable Foundation. We know that 
volunteering experiences benefit those giving 
their time as well as the communities they 
support. That is why we encourage all 
employees to volunteer two days a year in work 
time and provide ongoing opportunities on our 
internal website. This year 496 employees 
volunteered 4,139 hours (2024: 1,012 employees 
and 10,065 hours). Although this year’s metrics 
have fallen we are pleased with these results 
in a period of significant change in the 
business, and completion of our 
organisational redesign, which is referenced 
in the Chief Executive Officer’s report.

Supporting communities through 
our Charitable Foundation
The Charitable Foundation has been at the 
heart of our business for more than 30 years. 
Its ambition of making a positive and lasting 
difference to people’s lives has helped 
numerous charities to achieve transformational 
impact. 76% of people supported through the 
Charitable Foundation report a substantive or 
transformational impact on their life (2024: 79%).

We are proud to match all donations and 
fundraising from the SJP community to the 
Charitable Foundation, raising a total 
£6.7 million in 2025 (2024: £9.0 million). We have 
also worked collaboratively with our partner 
charities to support the development of their 

people through the allocation of some of our 
Government Apprenticeship Levy funding.

The Charitable Foundation’s grant-making 
is focused on supporting small and medium-
sized charities, where its funding can reach 
people and communities that are most 
disadvantaged and have a lasting impact. 
The Foundation’s core funding themes are: 
children and young people; end-of-life care 
and support; living well with cancer; 
supporting mental health; and, from 2026, 
financial wellbeing. 

	 Read more about the Charitable 
Foundation at sjpfoundation.co.uk

Our 2025 Real Life Advice Report found that 
people receiving ongoing advice are more 
than twice as likely to have a comprehensive 
financial plan with timelines and clear life 
goals compared to those who are not. Most 
importantly, 85% of those with ongoing advice 
say they are on track or ahead of their savings 
and investment targets, compared with 64% 
of those without.

We are proud to play an important role in 
improving people’s financial lives. Our advisers 
provide invaluable advice to their clients and 
empower them to realise their ambitions. 
However, our focus doesn’t stop at our clients, 
because we believe financial wellbeing is a 
key component of a thriving society.

Our clients
Our greatest impact on financial wellbeing is 
delivered through the trusting relationships 
our professional advisers build with their 
clients and the invaluable advice provided. 
This can lead to both financial and non-
financial benefits. More detail on the value of 
financial advice and the part we play can be 
found in the Business Model section. 

We recognise that people are all unique, with 
different needs and ambitions. Our advisers 
seek to understand their clients’ individual 
circumstances, including how much knowledge 
they have about money and what financial 
wellbeing means to them. We continue to 
enhance our support for clients in vulnerable 
circumstances. Specialists across the 
business have continued to develop adviser 
training and resources to help us better meet 
the needs of vulnerable clients and prevent 
foreseeable harm. Our adviser training 
curriculum also includes case studies to guide 
advisers in tailoring advice for additional 
vulnerability needs.

Our employees
We all experience major life events or 
milestones, and these are often the biggest 
prompts for people to seek financial advice. 
With this in mind we support our employees 
on their own financial journeys by providing 
them with access to knowledge and 
guidance. A new dedicated page on our 
internal rewards platform explains how 
employees can engage with a selected 
panel of our advisers. They can also access 
training and resources to help them be 
mindful in their spending, saving and 
financial planning.

Our communities
Our research found that 40% of parents fear 
their children will never get on the property 
ladder and 38% worry they will not build 
sufficient savings. We have consistently 
advocated for providing financial education 
at the early stages of life and welcomed the 
Government’s announcement that it will be 
added to the primary school curriculum. 

Our approach is a combination of funding 
strategic partnerships and face-to-face 
volunteering in schools. In 2025, we were 
delighted to gift £500,000 of unclaimed 
dividends to the SJP Charitable Foundation. 
This funding is to primarily focus on 
supporting community financial wellbeing 
over the next three years. See more detail 
in section 172(1). In addition, our passionate 
advisers and employees engaged with 
14,726 students on a range of financial 
education topics, including budgeting and 
borrowing. 71% of the young people who 
responded to our feedback survey felt more 
confident managing their money day to 
day after attending one of our workshops 
(2024: 77%).

Thank you from the 
Charitable Foundation 
We rely upon the generosity of the SJP 
community in the UK, Ireland, Middle East 
and Asia and our success is a result of this 
ongoing dedication. Committed members 
of the SJP community volunteer their time 
to run our Regional Foundation Committees, 
organising fundraising events and creating 
connections with their local charities. Without 
these deep connections and the ongoing 
commitment to matched funding, our 
grant-making programme would not be 
possible. The willingness to give back to our 
communities through fundraising, donations 
and volunteering runs deep across the SJP 
community. Thank you so much, we couldn’t 
do it without each and every one of you. 
Collectively we have directly supported 7.1 
million people since 1992 (2024: 12.8 million we 
have adjusted our calculation methodology 
since last year’s report removing indirectly 
supported beneficiaries).
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Investing responsibly
Considering material environmental, social and governance 
(ESG) factors through our investment process

ESG risks and opportunities can be an important 
driver of returns. We are committed to ensuring 
that our investment managers are focused on 
this key source of potential value for our clients. 
We apply this focus across our entire fund range. 

Responsible 
investing

 ESG risks and 
opportunities 

Engagement
= +

Our Sustainable and Responsible Equity 
(SRE) unit trust 1 goes further and has adopted 
the FCA’s ‘Sustainability Focus’ label. It aims to 
generate returns by investing in companies 
that make a positive contribution to the 
environment and society through what they 
sell and/or how they are managed. In addition, 
our Discretionary Fund Management (DFM) 
service enables our clients to invest according 
to their specific values and objectives, such as 
excluding high carbon-emitting industries.

Key developments in 2025
Over the year we continued to monitor and 
engage with our investment managers. We also 
deepened our oversight in the following ways:

	� We identified climate change and human 
and labour rights as areas of priority. These 
two issues have been a key focus of our 
conversations with our investment 
managers over the year. 

	� We set our second interim carbon reduction 
target, aiming to reduce the emissions2 
associated with our investments by 50% 
by 2030, versus a 2019 baseline. 

	� The weighted average carbon intensity 
(WACI) of our investments3 has reduced 
by 37.5% since 2019, as at 31 December 
2025 (2024: 43.9%). This exceeds our 
target of a 25% reduction by 2025, 
even though this year saw an increase. 
Reasons for this increase include our 
sector exposure changes with increased 
allocations to carbon-intensive sectors 
such as industrials and materials. Over 
half the increase came from exposure 
to three cement producers, emphasising 
the disproportionate influence highly 
carbon-intensive companies can have. 

	� We deepened our oversight of our 
investment managers’ stewardship 
activities, examining topics they 
engaged on and challenging them 
on their approach to macro stewardship 
i.e. how they are trying to influence 
policymakers, particularly on the issue 
of climate change. Engagement will 
remain a key focus in 2026.

	� We published our first entity sustainability 
report for SJP Unit Trust Group Limited.1 
This report covers our approach to 
sustainability across the pillars of 
governance, strategy, risk management 
and metrics and targets. 

	� We announced changes to our Global 
Equity fund which have strengthened 
governance around the fund’s carbon 
targets. From February 2026, the fund will 
be called the Lower Carbon Equity fund 
and will aim to have a carbon footprint 
at least 25% below that of its benchmark. 
New key performance indicators and 
exclusions will also be introduced.

1	 For more information see sjp.co.uk/UTG-sustainability-entity-report.

2 	 This target is based on emissions intensity, in line with current market practice. 

3	 The scope of the data represented is limited to our equity and debt for listed companies. It does not include 
real estate or DFM data. This covers 82.4% of our overall FUM as at 31 December 2025.

Our responsible business

Climate change
Taking action on climate change with the aim of achieving 
Group net zero by 2050

Our climate transition planning
This year marked an important evolution in 
our climate approach, with the launch of our 
new 2030 interim targets. We aim to reduce 
our combined Scope 1 and Scope 2 emissions 
by 65% by 2030 (baseline year: 2023) and the 
carbon intensity of our investments by 50% 
by 2030 (baseline year: 2019). Our investment 
target reflects the strong progress already 
made in reducing emissions in our portfolio. 
As a result, we recognise further reductions 
will become increasingly challenging over 
time. Both targets are critical milestones on 
our journey to net zero as a Group.

The targets were set following extensive 
data-driven modelling. We engaged 
with key subject matter experts across 
the business to understand the different 
factors that are likely to impact our footprint, 
for example energy efficiency measures. 
This enabled us to understand the level of 
reductions that are stretching but achievable. 
Our Scope 1 and 2 target was approved by 
the Board, which retains responsibility for 
managing climate-related risks, in December 
2025. 

Last year, we committed to reducing our 
reliance on carbon offsets. Our new targets 
are a crucial step in that direction, because 
our ambition is to meet these through direct 
emissions reductions by: 

1.	 Reducing our reliance on fossil fuels: 
switching from natural gas to electric 
heating and continuing the electrification 
of our fleet of company cars. 

2.	 Increasing resource efficiency: 
implementing cost-saving energy 
efficiency initiatives in our UK offices – 
with many already planned. 

3.	 Transitioning to renewables: exploring the 
use of onsite generation, Power Purchase 
Agreements (PPAs) and Renewable Energy 
Guarantees of Origin (REGOs). 

However, we recognise that action beyond 
our value chain can still play an important 
role in the short-term. As a result, in 2025, 
we voluntarily neutralised our operational 
emissions 1 using 5,740 tCO2e of offsets 
certified to recognised global standards 
such as the Verified Carbon Standard. 
This enhances, but does not replace, our 
emissions reduction priorities above. 

Key progress in 2025
We are proud to have also taken large strides 
in our broader approach to climate change 
this year. Some highlights are: 

	� reducing our Scope 1 emissions by 44.7%, 
driven mainly by our targeted efforts to 
improve energy efficiency in our offices 

	� reporting our financed emissions and 
employee commuting emissions for the 
first time, strengthening transparency 

	� measuring emissions from our investment 
managers and Academy travel for the first 
time, closing key data gaps 

	� leveraging our voice by contributing to 
significant public consultations on climate, 
such as the Department for Business and 
Trade’s consultation regarding the UK SRS. 

In 2026, we plan to build on this momentum 
with purpose. We will continue improving our 
emissions data and aim to use it to test the 
feasibility of setting targets for our remaining 
Scope 3 emissions.

	� Read more about our evolving climate 
approach on pages 11 to 14 of our Climate 
Report 2025 sjp.co.uk/ClimateReport2025 1	 As of 2025, our operational emissions include our 

Scope 1, Scope 2 and Scope 3 (categories 3, 5, 6 and 7).
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Our responsible business

Our climate-related risk management 
Details of our Group-wide risk management 
and control framework are available in the 
Risk Management section. Climate-related 
risks and opportunities are fully integrated 
into our broader risk management approach. 
We therefore identify, assess, monitor and 
manage them using the policies and 
processes referenced in that section.

Our material climate-related  
risks and opportunities
We engage subject matter experts from 
across the business at least annually to 
identify climate-related risks to the business 
at Group level. As part of this process, we 
consider both transition risks (such as changes 
in regulations) and physical risks (such as 
flooding), as well as potential opportunities. 
We then assess the timeframes and materiality 
of each of those risks, prioritising mitigations 
for those that score the highest. 

Our most material transition risks and 
opportunities are shown in the tables on the 
right. We have described the potential impact 
of these and provided examples of the actions 
we take to mitigate each risk and help capture 
each opportunity. We have also shown the 
four principal risks to the business that are 
amplified by these climate-related risks. 
These principal risks are detailed further 
in the Risk Management section.

Physical risks were deemed immaterial to 
us given the nature of our business and the 
mitigations we have in place. For example, 
each of our managed UK offices has 
appropriate buildings insurance. This helps 
protect against flood risks arising from severe 
climate-related weather events. We also have 
a detailed business continuity plan and 
operational resilience programme, which 
ensure that key services can continue in 
the event of climate-related disruptions.

	 For a more detailed breakdown of our climate-
related risks, opportunities and impacts, 
please see our Climate Report 2025 sjp.co.uk/
ClimateReport2025

Timeframes  
Timeframes refer to when we believe a risk/opportunity is most likely to have a potentially material impact. Our short-term timescale is aligned with our business planning horizon; 
our long-term timescale is calibrated to the Science Based Target Initiative’s recommended definition of 10+ years. We use ‘medium-term’ to cover the period between the two.

S   Short-term – 0-5 years  M   Medium-term – 6–9 years  L   Long-term – 10+ years

Principal risk 
amplified 

Underlying climate-
related risk(s) identified 
in Climate Report 2025

Timeframes Description of risk and impacts Example mitigation  
(full list in Climate Report 2025 pages 16 to 17 and 20)

Transition risks

Strategy 
and change

Reputation risk – 
greenwashing & 
action failure

S
 

M
Loss of existing or prospective clients due to 
negative publicity caused by greenwashing 
or perceived failure to contribute to tackling 
climate change. This could reduce our 
market share and revenue.

We review our corporate fund marketing 
materials to ensure they align with anti-
greenwashing rules.

Client 
proposition 

Client offering
M

Loss of existing or prospective clients if they 
have climate-related preferences that our 
products do not or cannot suitably meet. 
This could reduce our market share and 
revenue.

We adopted the FCA ‘Sustainability Focus’ label 
for our Sustainable & Responsible Equity Unit 
Trust. Clients with an ESG focus are made aware 
of this product. 

Regulatory 
and 
legislative

Policy & legal risk – 
cost of regulatory 
compliance

S
 

M
Increased costs for continued compliance 
given enhanced climate-related disclosure, 
governance and risk management 
obligations. Regulatory fines if we fail to 
comply, which would also increase costs.

We have begun preparatory work towards 
alignment with aspects of emerging regulations, 
such as the UK SRS.

Financial Market risk – 
investment values M

 
L

Climate-related physical and transition 
risks could negatively impact the value of 
the companies we invest in and the assets 
we hold on behalf of clients.

The solvency risk is largely minimised by 
matching our assets to policyholder liabilities 
(asset-liability matching). Our investment 
managers also consider climate risk as part 
of their investment decision-making.

Type of opportunity & timeframes Description Examples of actions taken

Opportunities

Client offering  S   M   L

The potential impact on the business includes 
the ability to attract new clients and retain or 
grow our market share.

The client attraction and retention 
opportunity arising from developing 
sustainable investment solutions to 
meet the potentially increasing demand 
for sustainable products.

	� We monitor our investment managers to ensure that 
they are taking all material ESG factors into account.

	� We regularly review our offering to consider whether 
there is demand for further sustainable products. 

Reputation benefits  S   M

The potential impact on the business includes 
strengthening client trust, which could increase 
retention and gross inflows, helping to grow 
market share and revenue.

The opportunity to increase trust and 
client satisfaction by aligning more 
closely with clients’ expectations in 
relation to climate action. 

	� All of our investment managers remain Principle 
for Responsible Investment signatories.

	� We have set transparent, data-driven interim emissions 
targets for our investments and for our Scope 1 and 2 
emissions. We have also reduced our reliance on 
carbon offsetting.
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Our responsible business

Climate scenario analysis
We use climate scenario analysis annually as 
a tool to help us assess the potential impacts 
of climate-related risks and opportunities on 
our business. 

Our analysis uses three contrasting climate 
scenarios (shown below) constructed by the 
Network for Greening the Financial System 
(NGFS), Phase V. These scenarios are widely 
used across the industry (including by the 
Bank of England). They are designed to 
highlight the potential impact of both physical 
and transition risks across a wide range of 
future climate scenarios. 

Modelling limitations and 
assumptions
We believe climate scenario analysis is useful 
for strategic planning and risk mitigation. 
This is because it provides an indication 
of the resilience of our business to climate 
change – allowing us to strengthen our 
mitigations where appropriate. 

However, scenario analysis is not an exact 
science. For example, it is based on a 
snapshot of our current investment holdings, 
which change over time. It does not account 
for how we (or the companies we invest in) 
would adapt to changing climate conditions.

Impacts and resilience
Our analysis assesses the climate value at risk 
of our investments. This is simply an estimate 
of how much value a company’s assets could 
lose due to climate change. We considered 
the impact on our overall portfolio, as well 
as by sector and geography.

The results showed that transition risks to 
our investments were highest in the Orderly 
scenario, which disproportionately impacts 
companies sensitive to rapid decarbonisation. 
In contrast, the risk was greatest in the Hot 
House World scenario for sectors and 
geographies vulnerable to physical risks such 
as extreme weather events. 

As our income is largely generated as a 
percentage of funds under management, 
a reduction in the value of our investments 
could decrease our revenue. This impact was 
possible under all scenarios tested. However, 
our modelling shows that once mitigating 
controls are taken into account, our business 
remains resilient in all three scenarios tested. 

Examples of the mitigations driving our 
resilience to climate risks are:

	� Asset-liability matching: our liabilities to 
clients are fully matched by our invested 
assets, which means they rise and fall in 
tandem. This protects us from solvency risk.

	� Diversification: we offer a wide range of 
products, resulting in a diversified portfolio 
across geographies and sectors. This 
reduces the risk that climate impacts in 
one specific area disproportionately affect 
our overall performance.

	� Asset manager monitoring: we assess all 
investment managers annually to ensure 
their investment processes and decision-
making appropriately consider climate-
related risks.

 	 Read more about our scenario analysis, climate- 
related risks and resilience in our Climate 
Report 2025 sjp.co.uk/ClimateReport2025

Our scenarios

+1.5°C

Orderly – Net Zero 2050
Approximate global warming by 2100: +1.5°C
An optimistic scenario that assumes ambitious 
climate policies are introduced immediately and 
implemented smoothly, reflecting our ambition 
as a Group.

+3°C

Hot House World
Approximate global warming by 2100: +3°C
Assumes only current policies are preserved, 
resulting in continued emissions increases and 
a minimum of 3°C warming.

+1.5°C   to  +2°C

Disorderly – Delayed Transition
Approximate global warming by 2100: 
+1.5°C to +2°C
Assumes global emissions do not decrease until 2030, 
followed by an ambitious policy response thereafter.
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Our climate change metrics and targets
The table below shows the key metrics we use to monitor our exposure to climate-related risks and opportunities. It outlines the specific 
risk or opportunity that each metric helps us track, any targets we have set for those metrics, and our progress against them. 

Area Metric Description Risk/Opportunity Target Progress

Investment 
universe

Weighted 
average 
carbon 
intensity 
(WACI)

The emissions our investments produce for every US dollar ($) of 
revenue they generate. US dollars are used to aid international 
comparability.

This is a good indicator of how carbon-intensive or efficient our 
products are relative to others. We track our WACI at least 
annually. For more details, please see our TCFD Product Report. 

Transition risk: 
reputation 

Opportunity: 
reputation

Reduce the carbon intensity of our portfolio by 
50% by 2030 (baseline year: 2019).1

We have already achieved a 37.5% 
reduction in the carbon intensity 
of our portfolio. 

Our previous 2025 target was 
successfully met ahead of time.

	 See our TCFD Product Report 2 
for more information  
sjp.co.uk/tcfd-product-report

Absolute 
financed 
emissions

The total emissions from our investment portfolio. 

This allows us to monitor the overall impact of our portfolio, 
including funds we invest on behalf of our clients, on climate 
change. We track our absolute financed emissions at least 
annually. 

Transition risk: 
reputation 

Opportunity: 
reputation 

Our Group net zero by 2050 target includes 
emissions from our investments. 

In the short-term, our focus is on reducing the 
carbon intensity of our portfolio by 50% by 
2030 (baseline year: 2019). 

We have already achieved a 
22.3% reduction in the financed 
emissions of our portfolio since 
2022/23. 

	 See our TCFD Product Report 2 
for more information about 
the financed emissions of our 
individual products 
sjp.co.uk/tcfd-product-report

Sustainable 
funds under 
management

The total amount of funds in pounds Sterling (£) that are invested 
in our Sustainable & Responsible Equity Unit Trust. 

This enables us to track demand for our ESG-related products, 
helping us adapt our client offering to better capture that 
demand. 

Transition risk: client 
offering 

Opportunity: client 
offering 

We do not have a specific FUM target for this 
fund but continue to track this metric because 
it is a useful signal of market demand for 
sustainable products. This allows us to evolve 
our client offering as appropriate. 

	 See factsheet for  
more information 
sjp.co.uk/funds

Operations Operational 
emissions

Our Scope 1, Scope 2 and limited Scope 3 emissions (categories 
3, 5, 6 and 7). 

This helps us track the direct impact of our own activities as a 
business and the effectiveness of our climate strategy over time. 
We track our operational emissions at least annually. 

Transition risk: 
reputation 

Opportunity: 
reputation 

Reduce our absolute combined Scope 1 and 
Scope 2 emissions by 65% by 2030 (baseline 
year: 2023). This contributes towards our Group 
net zero by 2050 target, which includes 
emissions from our operations. 

We will also explore the feasibility of setting 
target(s) for our operational Scope 3 emissions 
in 2026. 

More information about our previous 
operational emissions targets, which expired in 
2025, can be found in our Climate Report 2025.

	 Read more about our 
operational emissions and 
our Scope 1 and 2 targets 
on page 12 of our Climate 
Report 2025 sjp.co.uk/
ClimateReport2025

We have already achieved a 15.9% 
reduction in our combined Scope 
1 and 2 emissions since 2023. 

1	 The scope of the data captured in this metric is limited to our equity and debt for listed companies. It does not include real estate or DFM data. This covers 82.4% of our overall FUM as at 31 December 2025.

2	 The most recent TCFD Product Report is for the year ended 31 December 2024, and was published in June 2025.

Our responsible business
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Summary of our operational 
emissions
We continue to track and disclose the annual 
consolidated greenhouse gas emissions and 
energy usage for which St. James’s Place plc 
is responsible. The table below summarises 
our gross operational emissions for the 2025 
reporting year. Our full emissions disclosure is 
in the Other Information section and provides 
a complete breakdown of all our applicable 
Scope 3 categories. That section includes 
non-operational emissions such as our 
financed emissions and supply chain 
(which are excluded below). 

We are pleased to report progress across both 
Scope 1 and Scope 2 emissions. Our Scope 1 
emissions decreased by 44.7%, primarily 
reflecting our efforts to reduce natural gas 
consumption across our offices through 
targeted energy efficiency measures. Our 
Scope 2 (market-based) emissions fell by 
14.2%. This was driven by an increased 
proportion of our offices using renewable 
energy, combined with implementing new 
energy efficiency measures such as putting 
building management systems into additional 
offices. We are proud to have made 
measurable progress in these areas. 

We are also encouraged by the reduction 
in our operational Scope 3 emissions, which 
was largely due to declines across most 
categories of business travel, including hotel 
stays, rail travel and car mileage. In 2025, 
we continued our efforts to reduce business 
travel and embed more efficient ways of 
working, delivering emissions reductions for 
a second consecutive year. We also reported 
a 15.4% improvement in emissions from 
employee commuting. While waste-related 
emissions increased slightly, this mainly 
reflects data limitations rather than a material 
increase in the amount of waste we generate. 
We will explore opportunities to improve the 
quality of waste and other Scope 3 emissions 
data in 2026. 

	 A full breakdown of our 2025 and baseline 
year numbers is available in our full emissions 
disclosure on page 207

Methodology
To maximise comparability and accuracy, 
we follow all requirements of the Greenhouse 
Gas Protocol’s Corporate Accounting and 
Reporting Standard. Our financed emissions 
calculations are also aligned with the 
Partnership for Carbon Accounting Financials 
(PCAF). We apply the operational control 
consolidation approach. 

We collect and report our climate data on 
a one-quarter lag, so this year’s reporting 
includes data from 1 October 2024 to 
30 September 2025. Any estimates included in 
our totals are derived from actual data which 
has been extrapolated to cover the full 
reporting period. Where accurate data was 

not available, we have relied on emissions 
factors from recognised sources, such as the 
Department for Energy Security and Net Zero 
(DESNZ) and the Department for Environment, 
Food & Rural Affairs (DEFRA). 

Re-baselining
We have publicly reported our emissions 
for over a decade as part of our commitment 
to transparency. We have worked hard to 
strengthen the quality of our emissions data 
during that time. 

In 2025, to support the development of our 
new interim targets, we took further steps 
to strengthen our emissions disclosures by 
closing key data gaps. For example, this year 

we are reporting employee commuting 
emissions for the first time. As a result, we 
have changed our baseline year from 2018 
to 2023, as it is the earliest year with fully 
comparable data. For consistency, emissions 
from the comparison year (2024) have been 
restated below to reflect this updated 
approach. 

This ensures we can monitor and report 
progress against our new climate targets 
more accurately moving forward. The change 
in base year does not impact our commitment 
to achieve net zero as a Group by 2050. 

Our operational emissions

Scope

Current reporting year (2025) Comparison reporting year (2024)3 

UK 
Global  

(excluding UK) Total UK 
Global  

(excluding UK) Total

Energy consumption 1 used to calculate emissions (kWh) 7,660,305 320,334 7,980,639 11,155,500 220,473 11,375,973
Scope 1 emissions (tCO2e) 330 - 330 597 – 597
Scope 2 (location-based) emissions (tCO2e) 1,042 133 1,175 1,656 105 1,761
Scope 2 (market-based) emissions (tCO2e) 596 135 731 750 102 852
Total gross Scope 1 & Scope 2 emissions / tCO2e 
(location‑based) 1,372 133 1,505 2,253 105 2,358
Total gross Scope 1 & Scope 2 emissions / tCO2e 
(market‑based) 926 135 1,061 1,347 102 1,449
Carbon intensity ratio: tCO2e (gross Scope 1 + 2) / MWh 
(market-based) 0.121 0.421 0.133 0.121 0.463 0.127
Emissions from operational Scope 3 sources2 4,577 8,413
Total gross tCO2e based on above (location-based)3  6,082 10,771
Total gross tCO2e based on above (market-based) 3 5,638     9,861

1	 Energy consumption figures include all energy related to both Scope 1 and Scope 2.

2	 This table includes only operational emissions, which captures the following Scope 3 categories: 3, 5, 6 and 7. We track and disclose additional Scope 3 emissions categories 
in our full emissions disclosure in the Other Information section of this Annual Report and Accounts. That section also includes the following Scope 3 categories: 1, 2 and 15.

3	 Total emissions for 2024 have been restated from 3,035 to 10,771 (location-based) and from 2,126 to 9,861 (market-based) for the reasons described under ‘Re-baselining’.

The table above sets out mandatory reporting on greenhouse gas emissions and global energy use pursuant to the Large and Medium-sized 
Companies and Groups (Accounts and Reports) Regulations 2008, as amended by the Companies Act 2006 (Strategic Report and Directors’ 
Report) Regulations 2013 and the Streamlined Energy and Carbon Reporting (SECR) under the Companies (Directors’ Report) and Limited 
Liability Partnerships (Energy and Carbon Report) Regulations 2018.

Our responsible business
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Our responsible business

Our Climate Report
Our comprehensive Climate Report 2025 covers all Task Force on Climate-related Financial Disclosures (TCFD) recommendations and recommended 
disclosures and can be found separately here: sjp.co.uk/ClimateReport2025. This allows us to provide additional details of the work we do in 
relation to climate change, even where not required under TCFD. To aid readers of the Annual Report and Accounts, we provide a summary of 
the key Group disclosures from that report below and have signposted to relevant sections for reference. 

Summary of our TCFD-aligned disclosure
We are fully consistent with the TCFD recommendations. We have also considered the TCFD’s All Sector Guidance and relevant sector-specific 
guidance and consider SJP to be aligned with these.

Disclosure in this 
Annual Report and 
Accounts

Description TCFD recommended disclosure Summary of our disclosures Disclosure pages 
in the Climate 
Report 2025

Governance 
	 pages 41 and 49

Disclose the organisation’s 
governance around climate-
related risks and 
opportunities.

a) 	�Describe the Board’s oversight of climate-related risks and opportunities. We have provided an overview of how we govern 
climate-related risks and opportunities, including 
setting our climate targets and strategy. We 
identify our accountable leaders and provide 
more context on our subsidiaries.

	 pages  
07 to 09

b) 	Describe management’s role in assessing and managing climate-
related risks and opportunities.

Strategy
	 pages 41 to 43

Disclose the actual and 
potential impacts of climate-
related risks and opportunities 
on the organisation’s 
businesses, strategy and 
financial planning where 
such information is material.

a) 	Describe the climate-related risks and opportunities the organisation 
has identified over the short, medium, and long-term.

We have outlined the short-, medium- and long-
term climate-related risks and opportunities 
identified for the business. Using this assessment, 
alongside our scenario analysis, we have 
considered the potential impact of these on our 
business model and described the mitigations 
in place to ensure we remain resilient in any 
climate scenario.

	 pages  
11 to 20

b) 	Describe the impact of climate-related risks and opportunities on the 
organisation’s businesses, strategy, and financial planning.

c) 	Describe the resilience of the organisation’s strategy, taking into 
consideration different climate-related scenarios, including a +2°C 
or lower scenario.

Risk 
	 pages 33 to 35 

and 42

Disclose how the organisation 
identifies, assesses and 
manages climate-related risks.

a) 	Describe the organisation’s processes for identifying and assessing 
climate-related risks.

We have outlined our risk management and 
control framework, which sets out the processes 
we use to identify, assess and manage risks to 
the business. These also apply to climate-related 
risks and opportunities, which are fully integrated 
into our broader risk management. 

	 pages  
22 to 23

b) 	Describe the organisation’s processes for managing climate-related risks.

c) 	Describe how processes for identifying, assessing and managing 
climate-related risks are integrated into the organisation’s overall risk 
management.

Metrics and 
targets

	 pages 44 to 45 
and 207

Disclose the metrics and 
targets used to assess and 
manage relevant climate-
related risks and opportunities 
where such information is 
material.

a) 	Disclose the metrics used by the organisation to assess climate-related 
risks and opportunities in line with its strategy and risk management 
process.

We have listed our key climate-related metrics, 
which we use to help track our exposure to 
climate-related risks and opportunities. We have 
also disclosed our Scope 1, 2 and 3 greenhouse 
gas emissions, the targets we have set for these, 
and our progress against those targets. 

	 pages  
25 to 31

b) 	Disclose Scope 1, Scope 2 and, if appropriate, Scope 3 greenhouse gas 
(GHG) emissions, and the related risks.

c) 	Describe the targets used by the organisation to manage climate-
related risks and opportunities and performance against targets.
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People
Investing in long-term relationships so we can create success together

People are central to how we grow 
and deliver impact. This is why 
we invest in long-term relationships 
with our clients, employees, advisers 
within our Partnership and their 
support staff. 

We understand that how we make 
connections, and the environment we create, 
are essential to our success. Therefore 
meaningful engagement with all of our 
stakeholders is important to us. See more 
detail in the section 172(1) statement section.

Client satisfaction and retention
In 2025, we revised our methodology for 
collating client feedback from an annual 
survey to quarterly surveys. More frequent 
touchpoints allow an average reading for the 
year, removing some of the highs and lows 
experienced when taking readings at a single 
point in time. This means we can see what 
impact the delivery of our business strategy 
has on clients; especially important during 
this transformational period in SJP’s history.

This year we have received responses 
from 19,300 clients that are selected to 
be representative of our total client base. 
As shown on the following charts for value for 
money and overall satisfaction, and on page 
02 for client advocacy, metrics have dipped 
slightly, however, we are pleased overall with 
these results in a period of significant change 
in the business.

We continue to work closely with our client 
community. A group of over 4,000 clients 
have agreed to participate in our research 
projects and focus groups throughout the year. 

This helps us to ensure that the voice of 
the client is central in the development of 
our products and services. We have strong 
engagement with this cohort of clients 
and are grateful for their active involvement 
with our continuous programme of research.

Value for money 

2021 2022 2023 2024 2025

83%

62%

63%

65%

68%

Overall satisfaction

2021 2022 2023 2024 2025

94% 87% 81% 79%

82%

Employee wellbeing
Throughout the period of change in the 
business this year, we shared continual 
reminders of all the wellbeing resources 
and support available. The Group Executive 
Committee (GEC) encouraged their teams to 
set clear priorities, have open conversations 
about workload, and maintain a healthy 
work-life balance. Ultimately, our goal is to 
ensure employees feel empowered to focus 
on what really matters without compromising 
their wellbeing. 

We offer our employees a range of wellbeing 
benefits such as a 24-hour employee 
assistance programme, and we are a 
member of the Compassionate Employers 
Programme. This year we launched a new 
family hub that provides resources and 
guidance on all things family-related. For 
those employees with a disability, impairment 
or long-term condition, we consider reasonable 
adjustments that can be made to areas such 
as working environment or pattern. This is 
guided by our workplace adjustment policy 
and options are discussed in conjunction 
with the employee and occupational health 
specialists. 

Reward and benefits
As part of our annual remuneration review, 
we increased the minimum salary level for our 
most junior graded staff in addition to those 
on our early careers apprenticeship scheme. 
This builds upon the approach taken in 2024 
where we prioritised those who were below 
the market median and our lower-paid 
colleagues. We are working towards 
improving our ethnicity and gender pay gaps, 
which we disclose in our annual Pay Gap 
Report. This is available on our website at 
sjp.co.uk/shareholders/esg-reporting-hub. 

Share participation creates a strong sense 
of ownership and interest in the performance 
of the business. We had 67% employee 
participation in our Share Incentive Plan 
and Sharesave Plan following the invitation 
period to eligible employees. We provide 
a comprehensive benefits package for 
employees, including a minimum pension 
contribution of 10%, protection benefits, salary 
sacrifice and payroll benefits. We are proud 
that our maternity and paternity leave is an 
enhanced benefit of 26 weeks at full pay. 

Learning and development 
We invest in the personal development of our 
people to enhance their knowledge, abilities 
and individual skills. Our in-house learning 
platform drives learning initiatives throughout 
our organisation and caters to all employees, 
advisers within our Partnership and their 
support staff. We provide engaging learning 
experiences, with a focus on peer-to-peer 
learning, on-demand digital content and 
instructor-led sessions.

Our in-house platform supports learners with 
additional needs by blending a mix of text, 
audio, face-to-face, video, and interactive 
content. All our video content has closed 
captions and transcripts compatible with 
screen readers. We continue to improve our 
learning offerings and seek feedback from 
all learners. We track learners’ satisfaction 
through a net promoter score. Software 
changes disrupted this tracking in 2025; we 
intend to resume reporting this metric in 2026.

This year we ran Korn Ferry Leadership 
Assessment work with the GEC and will roll 
this out further in 2026. This is a globally 
recognised employee assessment tool 
designed to evaluate leadership potential 
and performance. We continued to run 
leadership development, team effectiveness 
and psychological safety sessions in support 
of newly forming teams. These will be an 
ongoing focus as we continue to drive 
towards high performance, healthy corporate 
culture and good client outcomes.

In 2025, our early careers programmes trained 
13 graduates and 22 apprentices. We are 
focused on attracting diverse talent into our 
early careers pool. We also offer employees 
Apprenticeship-Levy-funded programmes 
as part of their professional development, 
with 33 employees enrolling during the year.

Our responsible business
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1 	 Employees may appear in more than one of the 
data points and graphs presented on this page.

2	 Apart from the Board composition, these targets 
relate to our core employee base.

3 	 We have defined senior roles within our core 
employee base as a combination of GEC and 
their senior direct reports5 and managers and 
decision-makers.6

4	� Gender information is an evolving area of 
reporting and there are a variety of different 
frameworks requiring disclosures under different 
definitions and calculation methodologies. 
As a result, not all of our statistics will align to 
each other. 

5 	 The GEC and their senior direct reports; this includes 
the Company Secretary and excludes administrative 
and executive support staff such as personal 
assistants and executive assistants.�

6	 Managers and decision-makers are defined as 
employees who have responsibility for planning, 
directing or controlling activities of the Company, 
or a strategically significant part of the Company. 
This aligns with CA 2006, S414C(8)(c), for the directors’ 
disclosure see page 70.	

7 	 Includes GEC and their senior direct reports.

8 	 Relates to our core employee base.

For UKLR6.6.6 R(9 to 11) Board and executive management diversity disclosures please refer to pages 67 and 70.

The following figures and charts for race 
and ethnicity, gender, sexual orientation 
and disability are based on voluntary 
employee diversity disclosures for our core 
employee base as at 31 December 2025.

Minority ethnic representation 8

GEC and their senior 
direct reports 5

92.1%
White
2024: 90.6%

6.3%
Asian, Black, 
Mixed, Other
2024: 9.4%

1.6%
Prefer not to say
2024: 0%

All  
employees7

88.6%
White
2024: 89.4%

10.2%
Asian, Black, 
Mixed, Other
2024: 9.5%
(see ethnicity graph on 
the right for breakdown)

1.2%
Prefer not to say
2024: 1.1% 

At 31 December 2025 we had 2,859 
employees in the Group, of whom 2,601 
were in the UK (31 December 2024: 3,334 
employees, of whom 3,060 were in the UK). 
Headcount has reduced as part of our 
organisational redesign as referenced in 
the Chief Executive Officer’s report. 
A breakdown of our workforce by gender 
is shown below.

Gender 4

GEC and their senior direct reports 5

31
Female
2024: 25

47
Male
2024: 46

Managers and decision-makers 6

130
Female
2024: 127

195
Male
2024: 248

Total employees

1,512
Female
2024: 1,769

1,347
Male
2024: 1,565

Diversity, equity and inclusion (DEI)1 

During 2025 we started to refresh our DEI 
strategy, providing the opportunity to be more 
deliberate and targeted in our approach. 
We believe DEI is essential to creating a high- 
performing organisation where employees 
feel motivated and comfortable to be their 
authentic selves. We are committed to 
improving our diversity representation and 
are working towards the following targets:2 

	� 40% female representation on the Board 
by 2025. This is discussed on page 69.

	� 40% female representation in senior roles3,4 
by 2028 (42.5% as at 31 December 2025).

	� 10% minority ethnic representation in our 
GEC and their senior direct reports5 by 
2027 (see figures on the right).

	� 12% minority ethnic representation by 2028 
(see figures on the right).

The voluntary diversity disclosure rate of our 
core employee base is 70.7% (2024: 75.3%). For 
more detail on progress against our targets 
see the Report of the Group Nomination and 
Governance Committee. 

Our DEI policy recognises diversity as a strength. 
Our approach remains focused on attracting, 
retaining and developing diverse talent. 
This includes giving full and fair consideration 
to all applications for employment, fostering 
an inclusive environment with equal 
opportunities for all employees to build their 
careers, irrespective of their background or 
characteristics. We have worked to understand 
more deeply the lived experiences of our 
female and ethnically diverse employees. 
This took place through working groups, to 
test ideas and support change in this space, 
and through listening sessions hosted by 
GEC members. We also launched a new 
Management Hub, which sets the expectations 
for managers and guides them through 
day-to-day processes with inclusion 
woven throughout. In addition, we reviewed 
sponsorship of our employee networks 
ensuring they all have a senior sponsor 
at GEC level, with regular touchpoints.

Gender 4

Sexual orientation 

Ethnicity 

Disability 

	 Female 	  52.3%
	 Male 	  46.0% 
	 Non-binary 	  0.4% 
	 Other 	  0.0%
	 Prefer not 
to say (PNS) 	  1.3%

	 Heterosexual 	 92.4%
	 Bisexual 	  1.6%
	 Gay/lesbian 	  1.9%
	 Other 	  0.4%
	 PNS 	  3.7%

	 White 	  88.6%
	 Asian 	  6.5% 
	 Mixed 	  1.8%
	 Black 	  1.6%
	 Other 	  0.3% 
	 PNS 	  1.2%

	 Without a  
disability 	  86.1%

	 With a  
disability 	  10.9%

	 PNS 	  3.0%
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Our responsible business

Good governance
Helping us to build trust and effectively manage responsible-business-related risks and opportunities.

Good governance helps us deliver 
good outcomes for our clients by 
making sure we remain accountable 
for the commitments we make. 
It underpins our RB approach with 
the overall strategy, including for 
climate, determined at Group level.1 

Accountability for managing climate-related 
risks and opportunities is owned by the Board 
and the accountable Board Director for our 
climate approach is the Chief Executive 
Officer. Collectively, the Board considers 
RB-related opportunities and risks, such as 
climate change and modern slavery, when 
reviewing our Group risk appetite statement. 
This statement considers the Group’s strategic 
objectives and the risks which might 
materially impact on our ability to meet 
those objectives. Key climate-related updates 
are presented to the Board, and the Board 
approved our new Scope 1 and 2 interim 
target this year. We report regularly on our 
DEI targets to the Board, GEC and the Group 
Nomination and Governance Committee. 
The accountability of our collective GEC is 
evidenced through their objectives which 
include measures around DEI. See the 
Governance section for information on our 
overarching governance framework. 

Sustainability governance framework
We have specific governance forums which 
oversee and manage RB-related risks and 
opportunities for the wider Group, as outlined 
on the right.

1 	 Subsidiary boards play an important part in the 
oversight of the delivery of the Group’s strategy, 
including on climate, operating in line with the 
Group’s governance framework.

Chief Executive Officer
sets the tone of our approach to being a responsible business. He is 
supported by the GEC, who facilitate the execution of RB-related activity. 
The GEC reviewed the proposed 2030 interim targets for our Scope 1 
and 2 emissions twice, providing challenge for management to 
consider, followed by recommending them for approval to the Board.

Group Audit Committee
reviews key regulatory reports, 
including the Climate Report. 
The Committee meets regularly 
during the year with at least one 
meeting covering climate 
change. 

Group Nomination and 
Governance Committee
reviews our RB approach with a 
diversity, equity and inclusion 
focus.

Group Remuneration 
Committee
reviews key regulatory reports, 
including our Pay Gap Report. 
This discloses both gender-and 
ethnicity-related data.

Group Risk Committee
provides guidance and advice 
to the Board in relation to 
RB-related risks.

Group Executive Committee (GEC) 

Working groups
There are a number of working groups consisting of subject matter experts from across the business that provide guidance and recommendations 
on their respective key RB topics. These include environment and climate change, DEI, and modern slavery and human trafficking.

Chief Risk Officer
is supported by accountable individuals at 
entity level, oversees the efficacy of Group 
risk management, including climate-related 
risks and opportunities.

Chief Financial Officer
holds the senior management function 
for climate and has oversight of our RB 
approach and related policies. She is 
supported by the Responsible Business 
Advisory Group.

Group Investment Director
ensures ESG considerations, including 
climate change, are considered in our 
investment strategy. He is supported by 
the Investment Committee.

Responsible Business Advisory Group
provides guidance on our RB ambitions, including on climate change. 
The group reviewed our new Scope 1 and 2 interim climate targets twice 
during the year ensuring robust challenge. They also reviewed all 
RB-related regulatory reports.

Investment Committee 
validates the responsible investment considerations embedded into our 
investment processes, including those linked to climate. The Investment 
Committee also approves our responsible investment policy and 
climate targets.

The Board
sets the strategic direction in relation to our RB approach. 
This covers our entire framework with a focus on financial 
wellbeing, investing responsibly, climate change, community 
impact, people and good governance. The accountable Board 
Director for our RB approach is the Chief Executive Officer. 
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Human rights 
The European Convention on Human Rights, 
incorporated into UK law via the Human Rights 
Act 1998, sets out the fundamental rights and 
freedoms that everyone in the UK is entitled to. 
We are committed to respecting and 
supporting the protection of internationally 
proclaimed human rights and managing 
our business in an ethical manner, with no 
tolerance for the abuse of human rights 
(including modern slavery). Our Board 
approved human rights policy is available on 
our website at sjp.co.uk/responsiblebusiness.

Our approach to human rights includes:

	� Our focus on DEI and employee wellbeing, 
as discussed earlier in this report, provides 
detail on how we work to prevent negative 
impacts on these human-rights-related 
topics.

	� All employees have access to our code 
of ethics and equal opportunities policies, 
which make it clear that we oppose all 
forms of unfair discrimination or 
victimisation. 

	� Our bullying and harassment policy makes 
it clear these behaviours are unacceptable, 
and we take proactive steps to prevent 
them. We monitor workplace culture 
through surveys, exit interviews and case 
data. This year, we introduced listening 
and rising talent sessions to hear wider 
perspectives, attended by an executive 
committee member and a Non-executive 
Director. All employees, advisers within 
our Partnership, and their support staff 
are required to complete Equality Act 
training which covers harassment 
and discrimination.

	� We respect the dignity of individuals and 
support the right of employees to freedom 
of association and to join, and be informed 
of the right to join, trade unions in 
accordance with local law. This includes, 
once in force, the Employment Rights Bill.

	� Everyone has the right to a private life, 
including the right to have their private 
and confidential information protected. 
See the data protection section on the next 
page for more information on our 
approach to this.

	� We are committed to respecting the 
health and safety of our workers. We gather 
accident and illness data which is reported 
to the Health and Safety Committee 
quarterly. Due to our office environment 
the risk of accidents remains low. 

	� More broadly, our supply chain due 
diligence and ongoing oversight seek 
to secure evidence of good practice in 
relation to human rights. Recognising the 
impact of payment practices on workers 
in the value chain, we are signatories of 
the Fair Payment Code. This is encouraged 
by the Department for Business and Trade 
and demonstrates our commitment to 
good payment practices between 
ourselves and our suppliers. During 2025 
we engaged Slave Free Alliance to support 
the development of culturally appropriate 
modern slavery due diligence questions 
for our Asia and Middle East operations. 
These will be implemented during 2026.

Responsible procurement
Our procurement process is designed to 
ensure we meet our regulatory and business 
obligations. Our outsourcing and supplier 
management policy requires effective, 
risk-based due diligence to be conducted 
on all new suppliers and outsourcers. 

Where applicable this includes an 
assessment of their approach to compliant, 
responsible and sustainable procurement. 
This includes, but is not limited to, their 
environmental sustainability, ethical and fair 
treatment of workers (including human rights, 
and health and safety), information security 
and financial crime prevention (including 
anti-corruption and bribery). This year we 
have streamlined our due diligence process 
to ensure efficiencies both for us and for our 
suppliers and outsourcers. We have reduced 
the length of our due diligence question set 
by 26%, ensuring that suppliers are only asked 
for information relevant to their level of risk or 
impact on the business. 

We continue to engage business owners 
and relationship managers to provide regular 
oversight. This is supported by periodic 
reassessment of the due diligence throughout 
the term of the relationship. We remain a 
Living Wage Foundation accredited employer 
and assess, where applicable, how our third 
parties remunerate their workforce. In some 
cases, we have ensured our commercial 
agreements reflect this requirement and we 
provide the supplier with the correct support 
to do so. 

We expect our suppliers and outsourcers to 
abide by all applicable laws, statutes and 
regulations in force (including the Bribery Act 
and Equality Act in the UK), and seek to include 
clauses in our contracts with direct business 
relationships to this effect. As part of updating 
our investment manager contract templates 
this year we included specific clauses on 
anti-bribery and anti-corruption. These will 
be standard going forward.

Anti-bribery and anti-corruption
In line with the Group’s risk appetite statement, 
we will not tolerate any act of bribery, corruption 
or improper influence. We take all reasonable 
measures to prevent these. 

Where products and services pose a risk 
of facilitation of bribery or inducement we 
seek to minimise this risk. We do this through 
the implementation of a comprehensive anti- 
bribery and inducement training programme 
throughout the Group which meets relevant 
legal and regulatory requirements. We apply 
the ‘Home Country Standards’ principle as 
set out by the Financial Action Task Force, i.e. 
where a standard applicable to a local entity 
differs from that applicable in the jurisdiction 
in which the Group is headquartered, the 
higher of the two standards will apply. 

Our Board is responsible for the oversight of 
the Group’s financial crime prevention policy, 
which includes anti-bribery and corruption, 
and reviews this annually. All employees, 
advisers within our Partnership, and their 
support staff complete mandatory annual 
training on anti-money laundering and 
mandatory biennial training regarding other 
financial crimes including preventing fraud, 
bribery and corruption, and facilitation of 
tax evasion. 

In 2025 we were not issued with any 
associated fines or penalties relating to 
corruption. Our anti-bribery and corruption 
policy statement is available on our website 
at sjp.co.uk/shareholders/about-us/
corporate-governance.

	 See the Report of the Group Audit Committee 
on page 79 for information on our approach 
to fraud
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Our responsible business

Mechanism for raising concerns
Our speak up policy and whistleblowing 
framework offer a clear and accessible 
channel for all employees, advisers within 
our Partnership and their support staff, and 
any external stakeholders to raise any matters 
of concern or report potential breaches of our 
policies and codes. This can include issues 
linked to anti-bribery and corruption, human 
rights, or bullying and harassment. Everyone 
across the organisation, advisers and their 
support teams included, receives annual 
training on the whistleblowing arrangements.

The whistleblowing framework reinforces our 
corporate governance by helping us identify 
risks early, protect the organisation’s reputation, 
and support a positive workplace culture. It is 
an essential part of managing risk effectively 
and maintaining trust with our stakeholders.

In 2025, under the oversight of the 
Whistleblowers’ Champion, we maintained 
clear, confidential and anonymous channels 
for raising concerns without fear of retaliation. 
The framework continued to operate 
effectively throughout the year, supporting 
transparency and accountability, and ensuring 
that all concerns were handled appropriately. 
See more information in the Report of the 
Group Audit Committee in relation to Board 
oversight of this process.

We adhere to all whistleblowing laws and 
regulations relevant to the jurisdictions in 
which we operate, including the: 

	� UK Public Interest Disclosure Act 1998; 

	� FCA’s Senior Management Arrangements, 
Systems and Controls Handbook (SYSC) 18; 

	� Irish Protected Disclosures Act 2014 (as 
amended in 2022); and

	� Section 5.4 of the Dubai Financial Services 
Authority Rulebook’s General module. 

To date, we have not experienced any 
breaches of whistleblowing requirements. 
We continue to strengthen our whistleblowing 
framework through ongoing awareness 
initiatives and training across the Group. 
Further details, including relevant contact 
details, can be found on our website at 
sjp.co.uk/corporate-governance.

Privacy and data protection
We take our responsibilities to protect 
individuals’ personal data very seriously and 
are committed to protecting the information 
rights and freedoms of individuals. We believe 
it is important to start from the perspective of 
the individual. Compliant and ethical use of 
personal data in a safe and secure manner 
is the foundation of our approach, and we 
believe we must be proactively accountable 
to those individuals who trust us to process 
their data. All of our employees, advisers 
within our Partnership and their support staff 
complete annual mandatory privacy and 
data protection training.

We continuously seek to be, and remain, 
compliant with the UK Data Protection Act 2018 
and all other data protection regulations 
applicable in the countries in which we 
operate. We have a dedicated Data Protection 
team led by a Data Protection Officer in 
support of this. Our privacy policy, which 
includes details on the collection, sharing and 
access to personal data, is publicly available 
on our website at sjp.co.uk/site-services/
privacy-policy. 

Information and cyber security
The cyber threat landscape continued to 
evolve during 2025, with significant incidents 
affecting UK organisations and increased 
focus on emerging risks associated with 
artificial intelligence. As a regulated and 
responsible organisation, we continued 
to invest in and enhance our information 
security capabilities to protect our clients, 
Partners and technology platforms.

Our security programme is underpinned by 
a robust approach to assurance and testing, 
providing confidence in the effectiveness 
of our controls and our ability to respond 
to cyber threats. This includes threat-led 
penetration testing, regular validation of 
key technical controls, and scenario-based 
exercises and simulations conducted at both 
operational and GEC level. All employees, 
advisers within our Partnership and their 
support staff complete annual mandatory 
training on information security and cyber 
risks. These activities support our operational 
resilience by strengthening our ability to 
withstand and recover from cyber disruption.

While cyber risk cannot be fully eliminated, 
we manage it through a structured approach 
that combines preventative controls with 
monitoring, response and recovery measures. 
This approach is subject to ongoing review 
and is informed by independent assurance 
and industry benchmarking against 
recognised frameworks, strengthening our 
cyber and information security practices and 
informing our understanding of the maturity 
of our security programme.

We maintain vigilance and preparedness 
in response to the evolving cyber threat 
landscape. As risks continue to change, we 
regularly review and enhance our controls 
and capabilities to support operational 
resilience and effective response to cyber-
related events.
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Non-financial and sustainability information statement
This section of the Annual Report and Accounts constitutes the St. James’s Place non-financial and sustainability information statement, produced to comply 
with sections 414CA and 414CB of the Companies Act 2006. The following table sets out where, within our Annual Report and Accounts, we provide further detail on 
matters required to be disclosed under these sections of the Companies Act 2006. In particular, it covers the impact we have on the environment, our employees, 
social matters, human rights, anti-corruption and anti-bribery matters, policies pursued and the outcome of those policies, and principal risks that may arise 
from the Company’s operations and how we manage these, to the extent necessary for an understanding of the Company’s development, performance and 
position and the impact of its activity. Group policies are regularly reviewed and third line monitors adherence.

Reporting  
requirement

Relevant policies, 1 documents  
or reports that set out our approach

Key outcomes See additional information on the following section(s) and page(s) of this report

Anti-bribery 
and corruption 

	� Group financial crime 
prevention policy

	� SJP anti-bribery and corruption 
policy statement

Implementation of measures to 
reduce these risks.

Our responsible business (page 50), Report of the Group Audit Committee 
(page 79)

Business model Contributed towards our strategy 
and good client outcomes.

Our business model (pages 08 to 11)

Climate-related 
financial 
disclosures

	� A breakdown of where 
these disclosures can be 
found is on page 46

	� Climate Report 2025 We launched our new 2030 carbon 
reduction targets.

Governance structure (pages 49 and 59), systems and processes (pages 33 
to 35), integration with wider risk management (page 35), material risks and 
opportunities and time periods (pages 35 and 42), impact of material risks 
and opportunities (pages 35 and 42), resilience assessment (page 43), 
targets (pages 41 and 44), measuring progress (pages 44 to 45; 206 to 207)

Employees 	� Speak up policy
	� Inclusion and diversity 

policy
	� Health and safety policy

	� Equal opportunities policy
	� Employee handbook
	� Employee reward policy
	� Flexible working policy

We were mindful of employee 
sentiment, engagement, wellbeing 
and capacity during a period of 
significant change in the business.

Business model (page 08), Our strategy (page 19), Stakeholder engagement 
(pages 20 and 21), section 172(1) (page 22), Risk and control management 
(page 37), Our responsible business (pages 47 to 48, 50 to 51 and 203 to 206) 
Operation and dynamics of our Board (page 61), Report of the Group Risk 
Committee (page 82), Directors’ Report (page 123)

Impact on the 
environment

	� Zero waste to landfill policy 	� Climate Report 2025
	� Responsible business report 2025

In our managed offices zero waste 
goes to landfill. We continue to 
reduce our carbon emissions.

Our responsible business (pages 39, 41 to 46 and 49), risk and 
control management (pages 33 to 35)

Non-financial 
key performance 
indicators

	� Our key operational 
performance metrics are 
FUM and net inflows

Strong results have been 
evidenced this year.

Highlights of the year (page 02), Chief Executive Officer’s report (page 13), 
our responsible business (pages 39 to 51)

Principal risks 	� Risk management 
framework

	� Group risk appetite statement Our active approach to risk 
management was maintained.

Risk and control management (pages 35 to 37)

Respect for 
human rights

	� Group human rights policy
	� Speak up policy
	� Grievance procedure 

policy

	� Equal opportunities policy
	� Inclusion and diversity policy
	� Modern Slavery and Human 

Trafficking Statement

Linked to our salient human rights 
we maintained our focus on DEI 
and employee wellbeing. 
Appropriate channels are in place 
for any concerns to be raised. 

Our responsible business (pages 47 to 48 and 50 to 51)

Social matters 	� Group financial crime 
prevention policy

	� Community engagement 
and volunteering policy

	� GDPR and data protection policy 
	� Privacy policy

Oversight and risk mitigations were 
in place.

496 employees used some of their 
two day volunteering allowance.

Our responsible business (pages 39 to 40 and 47 to 51), Section 172(1) 
statement (page 22), Report of the Group Nomination and Governance 
Committee (pages 68 to 70)
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As part of the Annual Report and Accounts by the Directors it is a statutory 
requirement to produce a strategic report. 

The purpose of the report is:

	� to inform members of the Company and help them assess how the Directors have performed 
their duty under section 172(1) of the Companies Act 2006 (duty to promote the success of 
the Company).

The objective of the report is to provide shareholders with an analysis of the Company’s past 
performance, to impart insight into its business model, strategies, objectives and principal risks, 
and to provide context for the financial statements in the Annual Report and Accounts. 

The Directors consider that the report meets the statutory purpose and objectives of the 
strategic report. 

On behalf of the Board:

Mark FitzPatrick	
Chief Executive Officer	

24 February 2026
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