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This report brings together insights and analysis gathered during the Financial Services 
Competitiveness Programme.

The project has delivered one of the most comprehensive reviews of Jersey’s financial and 
related professional services (FRPS) sector. It was built around four core workstreams and 
informed by close and continuous engagement with industry locally and internationally.

The programme 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, regulator and 
industry – working together for the future success of Jersey’s FRPS sector.

Foreword
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Deputy Ian Gorst, Minister with 
responsibility for financial services

Sir Howard Davies, Chair of  
the Expert Panel

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

In a fast-changing global landscape, this 
is a once-in-a-generation opportunity for 
government, industry and regulator to  
work together to make sure Jersey  
seizes the opportunity of this Time to Win.
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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
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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 infrastructure.

Executive summary
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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

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.

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.

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

•	 No capital gains, wealth or inheritance tax
•	 An agile approach to Pillar 2

Strong foundations: maintain, defend, deploy

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. 

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.

Five imperatives for competitiveness and growth
21 3 4 5

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.
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Conclusion
Jersey’s financial and related professional 
services 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 relative position, 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 statement of intent. 
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.
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This is a summary report. To find out more, 
and read the full report and annexes,  

scan the QR code to visit the 
Competitiveness Programme website
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Notes




