
TIME TO WIN   |   1



TIME TO WIN   |   3

The Programme
This report is the final consolidated output of the Financial 
Services Competitiveness Programme. 

The programme has delivered one of the most comprehensive 
reviews of Jersey’s financial and related professional services 
(FRPS) sector.  

It has provided detailed analysis of the challenges facing 
Jersey’s FRPS sector and the actions required to maintain 
and grow it. It has heightened awareness of the need to pivot 
towards a ‘growth mindset’, established momentum by initiating 
‘no regrets’ reforms, and strengthened the foundation for 
enhanced collaboration between government, the JFSC and 
industry – working together for the future success of Jersey’s 
FRPS sector.

The programme was built around four core workstreams and 
informed by close and continuous engagement with Jersey’s 
FRPS sector and international stakeholders.

Workstream 1 – International Tax Strategy
Led by Revenue Jersey and supported by a group of senior 
tax experts, Workstream 1 focussed on the development 
of a forward-looking tax strategy founded on simplicity and 
certainty. The competitiveness of Jersey’s tax regime is central 
to the overall success and competitiveness of Jersey’s FRPS 
sector. It is essential that our tax system is both:

•	 Well designed, based on the correct tax policy choices  
for Jersey; and 

•	 Appropriately administered, in a way that supports 
competitiveness and growth.

Workstream 2 – Business Environment 
Improvements “Quick Wins”
This workstream was jointly led by the Department for the 
Economy and the JFSC and delivered in partnership  
with Mourant Consulting. It focussed on identifying clear  
and actionable recommendations to improve Jersey’s 
regulatory and business environment. The aim was to  
deliver quick, high-impact reforms that make it easier to  
do business in Jersey, as well as initiating both medium-term  
and longer-term improvements to enhance the Island’s appeal 
to global investors.

Interviews were conducted with over 200 stakeholders from 
across the FRPS sector, supplemented by focussed sessions 
to develop specific initiatives and policy proposals. 

Workstream 3 – External Growth Strategy
This workstream was delivered jointly by the Ministry of 
External Relations and Jersey Finance Ltd. It produced a 
global comparative analysis to inform Jersey’s external market 
engagement strategy, identify future value pools, and position 
Jersey’s ‘right to win’ against other competitors.

The findings were based on interviews with more than 
100 contacts, including CEOs, industry experts and global 
gatekeepers, collectively representing more than 50 
brands. Over one-third of these stakeholders were based 
outside Jersey. 

Workstream 4 – Independent Expert Panel
This workstream brought together an Independent Expert Panel 
comprising international experts in the FRPS sector, chaired by 
Sir Howard Davies. The purpose was to bring together insights 
from across workstreams 1, 2 and 3 to provide independent, 
expert advice on strategy, positioning and prioritisation.

Jersey has strong 
foundations. It is facing 
significant challenges but 
is well-placed to take the 
decisive action  
and reforms needed.

Chief Minister
Jersey’s financial and professional services sector is a cornerstone of our Island’s 
prosperity. It funds our public services, supports high‑quality employment, and helps 
sustain a high standard of living enjoyed by all Islanders. Strengthening this foundation is 
essential to securing our future.

We commissioned this programme because the landscape around us is evolving. 
As other jurisdictions raise their standards and accelerate their pace, Jersey has an 
opportunity to reaffirm its leadership by delivering to the highest level with clarity, speed 
and purpose. This report sets out how we can strengthen our operational effectiveness, 
clarify responsibilities, and act with the confidence of a jurisdiction committed to growth.

Jersey has all the advantages it needs to thrive. What matters now is how effectively 
we harness them. Government is committed to providing the focus, discipline and 
accountability required to turn our strengths into sustained success.

Deputy Lyndon Farnham

Minister for External Relations
Jersey possesses advantages most finance centres would envy: a trusted legal system, 
political stability, fiscal discipline, and regulatory standards that place it among the  
highest-rated jurisdictions in the world.

Those advantages are real and durable. The programme however found a system that 
has become more complex and cumbersome than a jurisdiction of Jersey’s size can 
afford. Businesses encounter duplication, unpredictability and unclear risk thresholds 
across processes that should be straightforward.

None of this is structural. It is fixable: and fixable quickly, precisely because Jersey  
is small.

The recommendations in this report focus on execution, not vision. Jersey does not lack 
strategy. It lacks the operating discipline to convert its strengths into growth. The Island 
has the foundations, the expertise and the relationships to be the most competitive small 
finance centre in the world. 

Deputy Ian Gorst
Minister with responsibility for financial services

Forewords
Sir Howard 

Davies,  
Chair of the 

Independent 
Expert Panel
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Industry 
Engagement
Alongside the workstreams, there has also been an 
enhanced programme of continuous industry engagement 
to maintain momentum, refine messaging and ensure broad 
alignment across the sector, government and the regulator. 
This has included drop-in sessions, updates to trade 
associations, large industry events and Ministerial meetings 
with C-Suite executives.

Executive Summary
Jersey’s financial and related professional services sector is 
the bedrock of the Island’s economy. It is responsible for more 
than half of Jersey’s economic output, provides 2 in 5 jobs 
and generates £6 in every £10 of tax revenue – equivalent to 
funding the entire health and education budgets, and most of 
social security. The success of this industry has funded public 
services that would otherwise have been impossible without 
higher rates of tax. 

But Jersey’s FRPS sector is facing multiple and converging 
threats. Competition between IFCs is intensifying and 
emerging centres, particularly in Asia and the Middle East, are 
growing fast. Capital flows and the global distribution of wealth 
are changing, requiring greater agility in market. Innovation 
and digitalisation are driving new products and an enhanced 
focus on customer service and ease of doing business.

Jersey’s core advantages remain real and valuable: legal 
certainty, political stability, strong courts, and a well-
understood tax regime with tax neutrality at its heart. But 
Jersey is losing momentum because friction, complexity and 
institutional overlap have eroded advantages that were once 
converted into growth. Other jurisdictions are catching up on 
standards while outperforming Jersey on speed, certainty, 
and service.

Whilst Jersey’s FRPS sector is growing, it is therefore 
losing ground in relative terms. The evidence across the 
programme’s four workstreams is clear: this requires a reset of 
how Jersey operates as a system.

Jersey is not losing momentum because it lacks quality, 
credibility, or regulatory standards. So, this reset is not about 
changing our brand – we will maintain our simple, stable, and 
certain tax regime with tax neutrality at its core, a competitive 
personal income tax regime and no capital gains tax, or wealth 

tax or inheritance tax. The reset is about execution discipline, 
service culture, clarity of responsibility, and a renewed hunger 
to win.

The prize is significant. Improvements in speed, certainty and 
client experience will generate significant returns. The cost of 
inaction is continued erosion of market share.

Four areas will provide early and visible evidence of whether 
the reset is working:
•	 Funds, where recent reforms must translate into  

sustained growth.
•	 Banking, where simplification of the regulatory  

framework supports growth.
•	 Digital, where the pace of innovation and adoption will 

determine whether Jersey leads or observes.
•	 Private wealth and family offices, 

whose clients’ behaviour will be the most reliable  
indicator of progress.

This report sets out our strategy for growth: Jersey’s  
Time to Win.

We will:
Protect our brand as a simple, stable and certain tax regime 
with tax neutrality at its core.
Reduce costs of doing business for all FRPS firms and their 
clients.
Renew our appetite for growth, optimising promotion in 
priority markets and providing a welcoming front door for new 
business.
Innovate processes and products, embracing digitalisation 
and taking a lead on tokenisation.
Enhance our infrastructure, investing in connectivity and  
our IFC.

Time to Win
This report is deliberately direct. Jersey’s FRPS sector is 
strong but, in a more competitive global landscape, the risk of 
complacency is real. Jersey’s FRPS sector is strong but, in a 
more competitive global landscape, the risk of complacency 
is real. The world is changing; Jersey must change with it to 
succeed. Standing still means falling behind. 

Jersey needs to reduce regulatory costs and frictions, 
deliver excellent customer experience as standard, invest in 
more targeted promotional and marketing activity, digitalise 
at pace and innovate – whilst retaining its low and simple 
corporate and personal tax regimes.

This will require a fundamental shift in mindset driven by 
an acceptance that the privilege has shifted: Jersey now 
needs to work harder to retain, promote and grow its  
FRPS sector. 

The recommendations that follow do not call for 
deregulation, nor do they propose new institutions 
or layers of governance. They call for discipline: 
clearer responsibilities, faster decisions, proportionate 
judgement, effective prioritisation, targeted investment, 
and the confidence to behave like a jurisdiction that 
wants to win.

Jersey’s FRPS industry provides 2 in every 5 jobs in the Island

It generates more than half of Jersey’s economic output

It provides £6 in every £10 of tax revenue – equivalent to funding  
the entire health and education budgets, and most of social security

200+
stakeholder 
interviews

1,000+
event 

attendees

50+
businesses
consulted

100+
industry 
experts

Momentum  
Established 
For example, since mid-2025, the Programme has:

•	 Delivered modernisation of the Jersey Private Fund regime;
•	 Delivered proposals that simplified the Sound Business 

Practice Policy (now the Sound Business Policy);
•	 Partially repealed the Control of Borrowing Framework;
•	 Launched the Digital Assets Innovation Council; and
•	 Begun a review of the Memorandum of Understanding 

between Government and JFSC.
•	 Dedicated business tax portal – initial phase underway, 

focussing on Pillar 2 taxpayers
•	 Early stage work on development of a dedicated FRPS  

tax service
•	 New personal income tax residence framework  

being reviewed

Additionally, proposals for a concierge service and a core 
monitoring function were announced in November 2025.
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Importance of 
FRPS to Jersey
Jersey’s FRPS sector is not simply one part of the economy. 
It is the platform on which the Island’s living standards, public 
services and fiscal sustainability are built.

Since the FRPS sector’s emergence in the early 1960s, Jersey 
has transitioned from a small island economy reliant on agriculture 
and tourism to a globally recognised international finance 
centre. Over that period, real income per person increased from 
approximately £7,800 in today’s prices to £65,800.

By contrast, UK real income per person rose from around 
£9,400 to £40,157 over the same timeframe. This divergence is 
not accidental. It reflects sustained specialisation in high-value 
and internationally-mobile financial and professional services.

Today, FRPS drives more than half of Jersey’s economy. It 
provides 2 in 5 jobs and generates £6 in every £10 of tax 
revenue raised, enabling Jersey to maintain low personal tax 
rates alongside comparatively high public expenditure on 
health and other services.

The productivity of the FRPS sector underlines its importance. 
Output per full-time equivalent in the sector is nearly three 
times the average across the rest of the economy. Replacing 
that contribution through the expansion of other sectors would 
be neither realistic nor sustainable.

Jersey’s FRPS sector operates across four  
interconnected pillars:

•	 The Banking sector holds £182.7 billion in deposits across 19 
institutions, including one-third of the world’s largest banks.

•	 The Funds sector administers £465.9 billion in regulated 
fund assets, with 88% in alternative asset classes and a 
Jersey Private Fund Regime that has attracted nearly 1,500 
structures since its launch, bringing an additional £86.7 
billion in administered funds.

•	 The Private Wealth sector — often seen as the most 
established pillar of Jersey’s FRPS industry — manages 
an estimated £1.4 trillion in assets across 66,000 client 
relationships spanning 171 jurisdictions, supported by one of 
the largest concentrations of trust and estate practitioners 
anywhere in the world.

•	 The Professional Services sector provides specialist 
services across accounting, law, tax and consulting to the 
other core sectors and to the wider Island community.

Jersey’s unwavering 
commitment to high regulatory 

standards, transparency and 
responsible finance makes 

it a trusted partner to the UK 
and an essential part of the 

broader British  
financial ecosystem.

2 in 5
Jobs in Jersey

60%
of economic output

Jersey:

3rd
largest source  

of FDI into the UK

Miles Celic OBE,  
Chief Executive 

Officer, 
TheCityUK
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What has changed
Jersey’s core advantages remain real and valuable. The Island 
offers legal certainty, political stability, strong courts and a 
well-understood tax regime with tax neutrality at its heart. 
Its compliance with FATF and OECD standards is among 
the strongest of any assessed jurisdiction globally. These 
strengths contribute to our competitive advantage.

But we cannot be complacent. The competitive landscape has 
shifted and we need to respond. 

The world is shifting
Global trade fragmentation, geopolitical realignment and 
regulatory divergence between major blocs have redrawn 
the map for international capital. Structures that have been 
stable for decades are being reconsidered as clients 
and their advisers reassess where to hold assets, which 
jurisdictions they trust and how to move quickly during 
periods of instability.

This should not be seen as an existential threat to Jersey. It is 
an opportunity for growth for a jurisdiction that offers certainty, 
tax neutrality and the rule of law. But this growth can only 
be won if that jurisdiction can also deliver speed, simplicity 
and customer service excellence. Global uncertainty makes 
Jersey’s foundations more valuable. It also makes the friction 
more costly.

New competitors have emerged,  
and the gap is closing
In 1970 there were 14 major international financial centres, 
and a small number of emerging offshore financial centres, 
including Jersey. However, by 2025 there were 135 IFCs, 
resulting in intensified competition for highly-mobile capital, 
firms and talent.  

Singapore, Dubai and Abu Dhabi, among others, have 
invested heavily in regulatory frameworks, talent and digital 
infrastructure. Their standards are no longer materially weaker 
than Jersey’s. In some areas — customer experience, speed 
of authorisation, digital onboarding, regulatory transparency — 
they are measurably stronger.

The IFCs that are growing fastest are those that have made 
speed and certainty core institutional commitments, not just 
marketing propositions.

The great wealth transfer
Global distribution of wealth is changing. It is transferring to 
new clients in new locations. Wealth creation is growing, but 
the strongest growth is expected in markets such as India 
and Saudi Arabia, outside of Jersey’s traditional geographic 
offering. This creates opportunities for growth for IFCs, 
including Jersey, that can successfully pivot to serve these 
emerging markets. 

In addition, a significant redistribution of wealth is expected to 
happen, with over $12 trillion expected to transfer to younger 
generations by 2030. These new customers have different 
expectations regarding service levels and products. 91% of 
high net worth individuals under 40 hold some digital asset 
investments, compared to 70% overall. Digital assets are 
evolving fast and the ability to adapt quickly to developments 
will be crucial for IFCs intent on growth. 

Client expectations have changed
International clients and their advisers now expect digital-first 
processes, predictable timelines and single points of contact. 
The tolerance for repeated information requests, unclear 
ownership of decisions and unpredictable timescales has fallen 
sharply — particularly among the family office and institutional 
investor sector where Jersey’s reputation is strongest.

The issue is not that Jersey has weakened. It is that 
competition and innovation have raised the standard  
required to win and retain business, and Jersey’s operating 
system has not kept pace. Whilst our strengths remain,  
the resources of government and other Jersey institutions 
need to be repositioned and repurposed in pursuit of growth 
and competitiveness.

Firms and global value chains are also increasingly jurisdiction 
agnostic and highly mobile. It is Jersey’s privilege to service 
these international businesses, and we need to work harder 
than before to position Jersey’s Time to Win.
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The Diagnosis
Jersey’s future success depends upon a recognition that 
the privilege has shifted. It is no longer a privilege for clients 
to operate in Jersey; it is now Jersey’s privilege to host and 
serve global businesses and investors.

Jersey needs to reposition itself for success. This means 
placing a growth mindset at the heart of what we do and 
being unapologetic in our determination to compete and 
win. It means making customer excellence a genuine 
competitive advantage. It means increasing investment in 
targeted external marketing and developing a concierge 
service to ensure we provide a warm welcome to new-to-
Island international business. It means support for innovation 
and digitalisation. Above all, it means bearing down on 
unnecessary cost and friction.

The programme’s diagnosis can be grouped under one 
advantage that must be maintained – our tax neutrality and 
simplicity – plus five imperatives for competitiveness and 
growth that we need to change for the better.

1.	 Reducing regulatory cost and complexity
2.	 Renewing appetite for growth
3.	 Leading in tokenisation
4.	 Embracing digitalisation
5.	 Investing in Jersey’s attractiveness as an IFC

Whilst Jersey’s FRPS sector is growing, it is losing ground 
in relative terms. The evidence gathered across the 
programme’s four workstreams is clear: this requires a reset of 
how Jersey operates as a system.

Jersey is not losing momentum because it lacks quality, 
credibility or regulatory standards. Our reputation for quality 

– underpinned by the depth and breadth of the Island’s 
professional services workforce – remains a key brand asset. 

We will maintain our simple, stable and certain tax regime 
with tax neutrality at its core, a competitive personal 
income tax regime and no capital gains tax, or wealth tax, 
or inheritance taxes. 

Instead, the reset is about execution discipline, service 
culture, clarity of responsibility and a renewed hunger to win. 

But, as Jersey’s FRPS sector has grown, so has the friction 
and complexity between its organisations, systems and 
governance structures. Too often, where processes 
and bodies interact, regulatory caution compounds 
administrative complexity, and there is insufficient 
responsibility for the end-to-end experience of the firms 
and clients who use the system.

This is not simply a coordination gap. Jersey’s financial 
services legislation has developed incrementally over 
decades. The institutional friction this report describes is a 
structural consequence of that legislative inheritance. The 
Programme recommends driving down the cost of doing 
FRPS business in Jersey by not only stripping out friction 
and duplication but also by encouraging innovation and the 
fast adoption of digitisation.

Changing global markets as well as differences in the 
global distribution of wealth and geopolitical conditions 
require a change in promotional activity, complemented by 
the development of a concierge service that provides  
a welcoming and effective front door for business new to 
the Island. 

It is no longer a privilege 
for clients to operate in 
Jersey; it is now Jersey’s 
privilege to host and 
serve global businesses 
and investors
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Institutional Overlap
Jersey’s FRPS ecosystem involves multiple bodies with 
overlapping or adjacent responsibilities:

•	 The JFSC as regulator and registry operator
•	 Revenue Jersey for tax administration, tax compliance,  

and tax policy
•	 Jersey Finance Ltd as a promotional and advocacy group
•	 Government as policy owner and provider of core 

administrative infrastructure

A firm seeking to establish, operate or expand in Jersey  
must navigate and engage with these institutions 
independently. For new-to-Island businesses, there is no 
single front door. Documentation provided to one body is 
neither visible to nor accepted by another; and relationship 
management is too diffuse.

This is not a coordination failure in the usual sense. Each 
institution operates within its own remit. The failure is 
structural: no one has been mandated to own the whole 
system. Decisions fall between bodies. Timescales 
compound. Firms experience the system as disconnected 
interactions rather than as a coherent process.

There is a silver lining. Jersey’s small size should make 
eliminating institutional overlap the easiest problem to solve. 
This is why part of the required reset is about getting back to 
basics, stripping out duplication and repurposing resources to 
help Jersey to win.

Regulatory Posture
Jersey’s regulatory framework is sound. Jersey has a 
reputation for high regulatory standards and this is an 
important part of its appeal for international business. 
However, regulatory effectiveness should not come at the 
expense of customer experience, competitiveness or growth. 

Regulatory risk appetite tends to be cautious. Authorisation and 
consent processes can take longer than comparable jurisdictions 
without producing measurably better outcomes. Information 
requests are repeated across processes and institutions. 

This creates costs and complexity for firms: across the 
Private Wealth sector business sector, 60% of all customer 
relationships are subject to enhanced due diligence. Only 2% 
of relationships use the tools that exist to reduce duplication. 

Tax
Jersey’s tax regime is fundamentally sound. It offers simplicity, 
stability, certainty and tax neutrality. We commit to making 
no changes to these guiding principles. However, Jersey 
needs to compete on the service provided to FRPS taxpayers, 
including through ease of doing business improvements, 
faster adoption of technology and in clearer Revenue Jersey 
guidance. Our forward-thinking approach to Pillar Two needs 
to be the norm. 

We will develop targeted tax measures to support our 
FRPS taxpayers and to incentivise uptake of leading-edge 
technology. We will ensure that our personal tax regime 
supports FRPS business in their recruitment and retention  
of staff. 

Super-Equivalence
In many areas Jersey has set requirements that exceed 
minimum international standards. This cautious approach 
has been taken without assessing whether the additional 
burden delivers proportionate benefit or whether it diminishes 
Jersey’s competitiveness.

The Sound Business Policy is a case in point. In its original 
form it had become a filter that added complexity, delay 
and uncertainty to business that other jurisdictions handled 
through standard risk assessment.

The JFSC’s recent reform streamlining the policy is a welcome 
acknowledgement that the original approach does not meet 
the needs of today. 

The same discipline should be applied across other areas with 
requirements reviewed, and if possible reduced.

There are many examples, including the role of the  
MLCO. Requirements accumulate, each individually 
defensible, collectively creating a system slower and more 
expensive than it needs to be. The question is not whether 
each rule has a rationale. It is whether anyone has been 
tasked with asking whether the cumulative effect is making 
Jersey less competitive.

 Digital and 
Administrative Friction
Jersey’s core regulatory, tax and registry processes  
remain substantially manual. Onboarding, consents, annual 
returns, certain tax processes and registry filings involve 
significant human intervention, paper-based workflows and 
limited interoperability.

The JFSC has begun improving its myJFSC portal and 
registry interfaces — welcome steps. But they are individual 
improvements within a system that still lacks shared 
infrastructure. Government, the JFSC and Revenue Jersey 
have developed systems independently with no mandate 
for interoperability, no agreed data standards and no single 
owner of the digital experience. This needs to change: recent 
work on the Revenue Jersey portal is an example that needs 
to become standard practice. 

Competitor jurisdictions have moved fast to digitalise 
and reduce administrative friction by offering end-to-end 
digital onboarding and integrated licensing. Jersey relies 
on email, PDF forms and manual processing, adding time, 
inconvenience and costs to customers and further threatening 
our competitiveness.

Regulatory effectiveness 
should not come at the 
expense of customer 
experience, competitiveness 
or growth
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Strong foundations:
maintain, defend, 
deploy

Five imperatives for competitiveness and growth

Reducing regulatory  
cost and complexity

We will maintain relevant 
standards while minimising 
super-equivalence. 
•	 Core reforms to Companies, 

Trusts and Limited Partnership 
laws already delivered

•	 Enhancements to Jersey Private 
Funds regime introduced

•	 COBO reform and ultimate  
repeal underway

•	 AML simplification  
measures underway

Embed a growth mindset 
•	 Reduce regulatory compliance 

costs – eg introduce flexibility 
to MLCO requirements and 
remove barriers to the  
reliance regime 

•	 Reform the civil financial 
penalty regime

•	 Review and refresh the bank  
licensing policy

•	 Streamline KYC processes 
•	 Reduce tax compliance costs
•	 JFSC will simplify the regulatory 

framework – Codes of Practice, 
Handbook and Guidance

Deliver excellent customer  
service as standard
•	 JFSC will continue to  

develop and publish  
customer service targets 

•	 JFSC will strengthen day-to-day 
supervision and include a focus on 
customer experience and service 
standards

•	 Revenue Jersey will reduce the 
cost of tax compliance and will 
identify and remove any tax 
barriers to modern business 
transactions

•	 Revenue Jersey will monitor  
taxpayer satisfaction

2
Renewing appetite  
for growth

Embed a growth mindset in GoJ, JFSC 
and drive culture change. Government will 
affirm that FRPS is central to the Island’s 
economy and that pursuing growth of 
FRPS is fundamental to Jersey’s economic 
growth strategy.

We will scan for opportunities and make 
targeted bets on developing new products 
and services in pursuit of growth – for 
example, considering the development of 
a legislative and regulatory framework for 
insurance.

Government will review how it is structured  
and resourced with respect to FRPS to: 
•	 Maximise the efficiency and effectiveness 

of resourcing 
•	 Align with growth by developing new 

capability to scan for threats/opportunities 
and to respond with agility

•	 Take more responsibility for industry 
engagement and for better customer 
relationship management 

•	 Review remit and membership of FSAB

Jersey Finance to focus on:
•	 Increasing investment in targeted external 

marketing of Jersey’s FRPS 
•	 Supporting and repositioning our  

funds offering
•	 Developing a new concierge service for  

new-to-island business

Government will align and develop  
tax policies and incentives to support 
growth by:
•	 Incentivising talented people to keep 

coming to Jersey and enabling those who 
move overseas for their Jersey firms to 
gain experience and skills

JFSC will explore the development of a  
regulatory sandbox.

1
Leading in 
tokenisation

Lead in creating the 
right ecosystem for 
institutions adopting 
tokenisation.
•	 Support industry 

innovation through 
coordination, working 
with the Digital Assets 
Innovation Council 
identifying high-value 
cases, progress pilot 
projects and address 
operational or policy 
barriers

•	 Modernise policy and 
legislative frameworks 
to ensure tokenised 
assets, digital registers 
and digital corporate 
actions are recognised 
and supported within 
Jersey’s established 
financial services 
environment

Government will 
lead and co-ordinate 
investment in skills 
and capability 
ensuring Jersey’s 
workforce (governance, 
compliance, 
administration and 
technology) has the 
expertise required to 
service institutional-
grade tokenised assets.

Jersey Finance to focus 
on promoting Jersey 
internationally as a 
trusted jurisdiction for 
institutional tokenisation, 
highlighting our strengths 
in governance, integrity 
and private markets 
administration.

3
Embracing 
digitalisation 

Develop a package of 
incentives to encourage  
faster adoption of 
digitalisation (covering 
investment in tech and 
skills) across the sector. 

Develop accredited 
e-KYC solutions and 
incentives for firms to 
adopt e-KYC. 

Develop and implement 
a digital platform for 
Pillar 2 and business 
taxpayers and their 
agents. 

Modernise digital 
interfaces and 
encourage fast adoption 
across the sector:
•	 Accredited e-KYC 

solutions and 
incentives for firms to 
adopt e-KYC 

•	 Digital platform for 
Pillar 2 taxpayers 
under development 

•	 Economic incentives 
to encourage fast 
adoption and upskilling 
of workers  
will be developed

•	 Supported by greater 
investment in cyber 
security to protect  
the FRPS sector  
and maintain our 
global standing as  
a leading IFC

JFSC will deliver 
registry transformation 
programme. 

4
Investing 
in Jersey’s 
attractiveness  
as an IFC

Investment in IFC2 to 
provide high quality 
office space for business 
expansion and new 
business in the heart of 
Jersey’s IFC.

Further investment in 
connectivity with London 
as a growth enabler.

Cross-government 
working to embed a 
pro-growth agenda to 
include housing supply, 
the education and  
skills offer and policies 
and processes.

Diplomacy: maintain 
active engagement 
in international 
governance bodies 
and enhance bilateral 
relationships, including 
by negotiating new 
agreements.

5

What will stay:
•	 Simple tax regime with tax neutrality at its core
•	 A competitive personal income tax regime

Jersey’s competitive foundations include its simple tax regime with tax neutrality at 
its core, a legal framework built on the principles of modern commercial law with a 
globally respected judiciary and a government that acts.

The Reset
Some of what needs to change is being delivered; 
further changes can be delivered immediately 
through operational commitments — published 
service expectations and clearer coordination 
between bodies. Digital solutions, including 
embracing A.I., will take longer, but some work has 
begun already – such as the Pillar 2 digital platform. 
Government will take responsibility for driving 
change and embedding a culture shift that places 
growth, customer excellence and competitiveness 
at the heart of its work. 

In addition to operational fixes, Government needs 
to develop capability to scan for opportunities 
and to co-ordinate responses. Innovation – both 
product and process – is required. Jersey will 
lead in creating the right ecosystem for institutions 
adopting tokenisation. We will make targeted 
bets on developing new products and services 
in pursuit of growth – for example, we will 
consider developing a legislative and regulatory 
environment for insurance. 

Other changes will be required too. Some will take 
longer, requiring additional investment and cross-
government support.

The prize is significant. Improvements in speed, 
certainty and client experience will generate 
significant returns. The cost of inaction is continued 
erosion of market share. 

Through the reset we will:

Protect our brand as a simple, stable and certain 
tax regime with tax neutrality at its core.

Reduce costs of doing business for all FRPS firms 
and their clients.

Renew our appetite for growth, optimising promotion 
in priority markets and providing a welcoming front 
door for new-to-Island FRPS business.

Innovate processes and products, embracing 
digitalisation and taking a lead on tokenisation.

Enhance our infrastructure, investing in 
connectivity and our IFC.

The five imperatives for competitiveness and 
growth describe what the system must deliver. 

The underlying principle remains simple. Jersey’s 
organisations exist to serve the firms and clients 
who generate the economic activity on which the 
Island depends. 
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•	 No capital gains, wealth or inheritance tax
•	 An agile approach to Pillar 2
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The five imperatives for competitiveness and growth apply 
across every part of Jersey’s FRPS sector. The reset will 
be underpinned by a commitment to maintain and defend 
our competitive foundations, and by investing in Jersey’s 
attractiveness as an IFC.

Jersey’s tax regime is a competitive foundation and will 
always be maintained and defended. Work underway to 
ensure that policies and guidance support and enable 
competitiveness will continue at pace. This includes work 
to address the costs of compliance and to deliver customer 
service excellence as standard. 

Investment in IFC2 will be accelerated, a visible sign that 
we have confidence that our reset will deliver growth. 
Connectivity with London is vital for growth, and so we 
will invest in an improved flight schedule for business 
travellers. We will unleash and embed a growth mindset 
across government, regulator and promoter. We will 
focus relentlessly on driving competitiveness – including 
competing on customer service – alongside maintaining 
strong regulatory standards. 

But five areas will test whether the reset is working  
sooner and more visibly than any others.

Funds
The JPF reforms effective from August 2025 — removal 
of the 50-investor cap, 24-hour turnaround for compliant 
applications, expanded professional investor definition — are 
the clearest example of what reform looks like when it works. 
These reforms have driven growth.

The Island’s positioning as a specialist, alternatives-focused 
centre complementing EU onshore jurisdictions is the right 
strategic choice, alongside growth in other markets. Promotion 
efforts need to be more targeted and effective recognising that 
our offering and the environment we operate within is changing. 

Banking
A review and refresh of bank licensing policy will be undertaken 
to demonstrate we are open for business. Recent interest 
demonstrates such efforts are worthwhile and flexibility is possible.

The reset in banking is not only about attracting new 
institutions. It is about ensuring the regulatory and 
administrative environment does not drive existing activity or 
potential investment elsewhere through friction, ambiguity or 
delay. Licensing pathways must be transparent and consent 
processes must be predictable. Government will take 
responsibility for better customer management. 

Digital
Digital is where faster progress will deliver greatest benefits. 
The JFSC’s improvements to myJFSC and the registry are 
welcome, but they partially address one institution’s systems, 
not the system as a whole.

Government will focus on embracing digital interfaces across 
the sector and encourage fast adoption through:

•	 Accredited e-KYC solutions to reduce duplication and 
incentives for firms to adopt e-KYC 

•	 A Revenue Jersey digital platform for Pillar Two and wider 
business taxpayers and their agents

•	 User experience enhancements and cost reduction through 
technology adoption.

We will encourage greater investment in cyber security to 
protect the FRPS sector and maintain Jersey’s standing as a 
leading IFC. 

Innovation
We will lead in responsible regulatory innovation, providing 
clear and proportionate frameworks creating certainty for 
institutions adopting tokenised financial products. 

The modernising of policy and legislative frameworks will 
continue to ensure tokenised funds, digital registers and digital 
corporate actions are recognised and supported. And we will 
invest in skills and capability so that we have the expertise to 
service institutional tokenisation requirements.

We will scan for opportunities and make targeted bets on 
developing new products and services in pursuit of growth – 
for example, considering the development of a legislative and 
regulatory framework for insurance

Private Wealth 
Private wealth and family office clients establishing in Jersey 
may use trust structures, invest through fund vehicles, maintain 
banking relationships, and expect digital interfaces across all 
of them. Increasingly they will be looking for jurisdictions that 
embrace tokenisation. They see one system — and they judge 
it as one system.

This is the sector where Jersey’s reputation is strongest and 
its competitive history deepest. It is also the sector most 
exposed to the friction this report describes, because every 
institutional boundary, every duplicated request and every 
unpredictable timescale is multiplied across a single client 
relationship. If the reset works, private wealth clients will feel it. 

Where the Reset will be Tested
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Conclusion
Investment in the competitiveness of Jersey’s FRPS 
sector is essential to deliver economic growth in 
Jersey and tax revenue to fund public services 
and capital investment programmes. Budget 2026-
2029 provides a funding envelope of almost £31 
million for the Programme’s delivery. This equates 
to around £8m per year for a sector that contributes 
£4bn per year in economic value. The Programme is 
calling for fast-paced change including investment in 
digitalisation. We will make the case for increasing the 
funding if required.

Jersey’s FRPS sector remains one of the Island’s 
greatest strengths, but the evidence set out in 
this report is unequivocal. Quality, credibility and 
regulatory standards alone are no longer sufficient to 
secure growth in an increasingly competitive global 
environment. Other jurisdictions are matching Jersey 
on standards while outperforming on speed, certainty, 
coordination and customer experience. The risk is not 
sudden decline but gradual erosion of market share 
and influence. Doing nothing is not an option.

The programme’s findings point to a clear and practical 
conclusion. Jersey does not need a new vision, nor 
does it need deregulation or additional institutions. 
Jersey’s simple, stable and certain tax regime with 
tax neutrality at its core remains competitive. What is 
required is sharper execution, clearer accountability 
and a system designed to convert its strengths 
into growth. Reducing regulatory friction and costs, 
competing on customer service, modernising digital 
infrastructure and restoring a clear appetite for growth 
are not simply optional improvements. They are the 
conditions for success. Jersey’s scale is an advantage, 
not a constraint, but only if it is used to make faster 
decisions, align institutions and deliver a consistently 
high-quality experience for firms and clients.

This report therefore represents a call to action rather 
than a report for consideration. The recommendations 
call for a change in delivery and a focus on outcomes 
that can be measured, tested and felt by those who 
choose to do business in Jersey. If implemented with 
pace and discipline, they will reset how Jersey operates 
as a system and restore its competitive position. The 
opportunity is real and the prize is substantial, but it 
will only be secured through sustained commitment, 
investment, institutional confidence and the 
determination to operate as a competitive jurisdiction 
focused on growth and with an intent to win. 



Working together to ensure Jersey seizes  
the opportunity of this Time to Win









Jersey Expert Panel Report and Recommendations 

1. Jersey's financial services industry stands at a crossroads. It remains the bedrock of the 
island's prosperity generating 40 percent of tax revenues and 44 percent of gross value 
added. The success of this industry over many decades has funded public services that 
would otherwise have been impossible without higher rates of tax. But the sector faces 
existential threats such as intense new competition, accelerating innovation and more 
market-sensitive regulation in other jurisdictions. These demand immediate action. 
Without urgent intervention, Jersey’s future success as a financial centre is at risk, with 
inevitable repercussions for the Jersey way of life. 

2. This will require a fundamental change in mindset. Until now, Jersey has operated on 
the basis that it is a privilege for international customers  to do business on the island. 
No longer. Jersey needs to accept that the privilege has shifted: it now needs to work 
hard to retain, promote and grow its financial services sector.  There are many more 
options for mobile financial services businesses. This means a change in culture, policy 
and regulation across Government, its agencies and industry.  Within Government this 
means policies and practices need to be re-focused on growth with buy-in across all 
departments.   

3. This buy-in is currently inadequate. The challenge facing Jersey’s financial services 
industry is not fully understood or appreciated, and incentives to change the status quo 
and to refocus Government to help the sector grow are weak. The Panel’s unequivocal 
view is that this must change as quickly as possible if decline is to be avoided. Indeed, 
the Government will need to go further and prioritise investment and to provide the 
necessary execution and delivery support required to implement reforms to ensure the 
future sustainability of the industry on the island. This report sets out the scale of the 
challenge and what Jersey should do to rise to it.  

The Scale of the Challenge 

4. The threats to Jersey's financial services ecosystem are multiple and converging. 
Although the headline data suggests the island’s core funds business continues to 
grow, the reality is that Jersey’s overall market share is in decline.  The EU's Alternative 
Investment Fund Managers Directive (AIFMD), which requires all funds marketed in the 
EU’s single market to be located within it, has led to an exodus of funds to onshore 
financial centres, primarily to Luxembourg and Ireland. For the time being, Jersey funds 
can still be distributed in some member states under National Private Placement rules. 
But some large EU Member States harbour ambitions to develop a genuine single 
market in financial services with a single pan-European securities regulator. Should this 
happen, access to the EU market could be further restricted. 

 

5. Simultaneously, artificial intelligence threatens to replace many jobs, not least in fund 
administration, which currently accounts for a quarter of financial sector employment. 
Automation will affect jobs across the sector, but particularly lower-skilled and entry 
level positions. This is true for all countries and there is little that Jersey can do to 
mitigate these risks. Companies are increasingly using AI and Jersey will be put at a 
competitive disadvantage if firms are slow to adopt. That said, the adoption of AI may 
create new employment opportunities. Education and training in AI skills will be critical. 

 
6. The banking sector faces particular challenges. In recent years, the number of banks on 

the island has shrunk through consolidation, and institutions are constantly reassessing 
their footprints in response to regulatory and tax changes. The UK's ring-fencing 
regime, introduced after the global financial crisis, has been particularly damaging. Prior 
to this, banks could "upstream" deposits gathered in Jersey to fund loan books in the 
UK. Although Jersey's banks remain profitable, this model is now much harder to 
sustain. Indeed, much of the decline in Jersey’s financial services sector’s gross value 
added since the late 1990s has been driven by a fall in bank profits.  

 
7. The introduction of the new global corporation tax regime will change the relative 

attractiveness of Jersey for banks and other financial and related professional services 
(FRPS) firms as it will lead to some firms paying higher rates. It will also lead to some 
firms previously benefitting from Jersey’s 0% regime paying income tax for the first time. 
As such, it represents an additional risk to Jersey’s FRPS sector.  

 
8. Although global finance is growing and offshore finance is expanding rapidly, so too is 

the number of competitors. The geographical distribution of growth in the industry is 
changing dramatically, with financial centres in the Middle East and Asia that barely 
existed a decade ago now capturing significant market share. Some Gulf Cooperation 
Council countries, for example, have particularly aggressive targets for inbound 
entrepreneurs and assets. In the latest Z/Yen Global Financial Centres Index, Jersey 
ranked 31st, down from 25th in 2024 and 13th in 2009. It was not on the list of 15 IFCs 
likely to become more significant. On fintech, it ranked 81st, behind Tianjin and Kigali. 

 
9. Jersey is still growing, but it is already losing ground in relative terms. Chasing headline 

growth in financial services is not the answer, especially if it's a declining share of a 
growing global pie. That's political false comfort. It's easy to appear to be winning on a 
rising tide, especially a rising tide you yourself have done nothing to create. It might 
stave off criticism for a few years but leave Jersey worse off in the long run.  
 

10. Jersey’s institutional structures are poorly adapted to this new world of intensifying 
global competition. It ought to be agile and responsive because of its small size, but 
responsibilities are spread across multiple organisations with overlapping mandates, 
leading to coordination problems. A degree of regulatory gold-plating, or super-



equivalence, has driven up the cost of compliance, created uncertainty and a perception 
that Jersey is a difficult place to do business. Tax administration has become more 
cumbersome and takes insufficient account of the needs of international businesses.  

 
11. Beyond the financial centre itself, Jersey's broader economy is weakening. Tourism, 

once a mainstay, has declined sharply. The traditional base of British holidaymakers is 
dwindling as people increasingly travel further afield. It is unlikely that Jersey can 
recapture this tourist activity. 

 
12. The panel's assessment is that doing nothing is not an option. The trends affecting the 

financial centre are accelerating and changes that once might have taken a decade to 
unfold are happening much faster. Insufficient action will lead to its inevitable decline as 
business migrates to other jurisdictions and the ecosystem unravels. The result will be 
fewer job opportunities for residents, reduced tax revenues and falling living standards.  

Competitive Advantages 

13. Despite these challenges, Jersey retains meaningful competitive strengths that provide 
a foundation for renewal. It is a mature, stable democracy that provides a very high level 
of safety and security with a strong reputation for quality. It is the largest of Britain’s 
Crown Dependencies and Overseas Territories with a deep pool of talent and good 
connectivity with the City of London. 

 
14. It is also one of the very few offshore, tax-neutral financial centres in the European 

timezone that offers Anglo-Saxon trust law at a time of booming demand for trust 
structures, both in Europe and globally. Nonetheless, this point of differentiation cannot 
be taken for granted as other emerging jurisdictions are actively developing or have 
recently introduced trust frameworks, including Dubai, Abu Dhabi and Singapore and 
technology changes are making timezones less significant. 

15. The sector's particular strength has been its diversity — it is the largest player among 
numerous smaller competitors, giving it credibility and capacity that newer entrants 
cannot match. Unlike Ireland before the global financial crisis or Switzerland at various 
points, Jersey's success does not depend on its treasury acting as lender of last resort 
to an outsized banking system. This diversification has provided resilience.  

 
16. Jersey has a reputation for high regulatory standards which is an important part of its 

appeal for international business. The island maintains one of the world's highest rates 
of compliance with corporate transparency and anti-money laundering regulations, 
offsetting the common misconception that Jersey is simply a tax haven. That said, 
Jersey’s determination to top global rankings has prompted concerns over super-
equivalence, creating unnecessary bureaucracy, delay to market and higher transaction 
costs. It has also led to some new business being turned away for reasons of real or 

perceived risk appetite, creating a perception that Jersey is difficult to deal with, or not 
open to growth.  

 
17.  Jersey also needs to take care that regulatory effectiveness does not come at the 

expense of customer experience, which can also be damaging to competitiveness. In 
particular, the failure to adopt electronic Customer Due Diligence (CDD) processes 
means that target customers and businesses can find themselves having to provide the 
same information multiple times. There are risks in using regulatory changes to capture 
new types of business. But it is also risky to stand still. The UK and US have adjusted 
their risk appetites recently. Jersey should do the same, in a carefully controlled way.  

 
18. Jersey’s offer of tax neutrality is central to its appeal as an international financial centre. 

This concept is frequently misunderstood. It does not mean that those transacting 
business on the island pay no tax. Jersey's zero percent tax regime for funds and other 
customers of the finance sector allows assets from around the world to be managed in a 
single venue and then distributed to different jurisdictions, with full tax paid when funds 
are brought onshore. This is a legitimate and valuable service in global finance.  

 
19. Nonetheless, Jersey cannot afford to be complacent. Other jurisdictions, including 

Ireland and Luxembourg, now offer tax neutrality for funds, as well as zero VAT on fund 
management fees, putting them on a par with Jersey. At the same time, Jersey’s 
commitment to offering a competitive tax system based on low and simple rates will 
always invite external scrutiny from competitors. Meanwhile Jersey’s tax administration 
is excessively focused on compliance and serving the needs of the local market, which 
means that the service offered to international firms is at best weak and not consistent 
with the need to work hard to attract and retain business. 

 
20. This year will  bring an  increase in tax revenues as Jersey implements the new global 

corporation tax regime. From January 1 2025, Jersey has introduced a 15 percent 
Multinational Corporate Income Tax (MCIT) and the income inclusion rule for the largest 
multi-national groups. This will mean that some large firms will move from 10 percent 
corporate income tax to 15 percent and it will  also affect some firms that were paying 0 
percent corporate income tax. This is likely to produce a substantial increase in “up-
side” revenue, which may or may not be sustained after 2026. Therefore, this “up-side” 
revenue should not simply flow into general expenditure. The panel recommends 
earmarking a portion of this gain, much of which will come from banks and other 
financial firms, specifically for reinvesting in some of the initiatives identified in this 
report that will support the long-term success of the island's financial services sector. 

Institutional Reform 

21. The current institutional structure requires fundamental reorganization. Three separate 
bodies —Jersey Finance, the Jersey Financial Services Commission (JFSC), and 
Government (via a number of departments) —oversee the sector, each with distinct but 
sometimes overlapping mandates. Jersey Finance serves as both the external 
























