
MAS Notice 124  
Public Disclosures
St. James’s Place International plc (Singapore Branch) 
For the financial year ending 31 December 2025

This document has been prepared to fulfil the mandatory requirements 
of Monetary Authority of Singapore (“MAS”) Notice 124 “Public Disclosures 
Requirements” for the financial year ended 31 December 2025.

It is intended to provide relevant, timely and adequate information to enable 
readers to have a clear view of the business activities, risk profile, financial 
performance and financial position of St. James’s Place International plc 
(Singapore Branch).
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St. James’s Place International plc (Singapore Branch)  
(“SJPI Singapore” or “the Branch”) is a branch of St. James’s Place 
International plc (“SJPI”), incorporated in Ireland and authorised by 
the Central Bank of Ireland to carry on life insurance business. The 
Branch is licensed by the Monetary Authority of Singapore to conduct 
life insurance business in Singapore and operates from its registered 
office at 1 Raffles Place, Singapore. 

The Branch operates a single business segment, offering one 
product: the International Investment Account (“IIA”), an investment-
linked policy distributed in Singapore through St. James’s Place 
(Singapore) Private Limited. The IIA provides policyholders with 
access to a range of investment funds and offers flexibility in 
contributions and withdrawals (early withdrawal charges may 
apply). While the IIA includes a limited life cover element, its principal 
aim is to achieve capital growth over the medium to long term. As an 
investment-linked product, outcomes for policyholders depend on 
the performance of the underlying funds selected.

SJPI is part of the St. James’s Place group (the “Group”), a British 
multinational wealth management group headquartered in 
Cirencester, England and listed on the London Stock Exchange. 
Prior to May 2025, SJPI was held through St. James’s Place Wealth 
Management Group (“SJPWMG”), an intermediate holding entity 
within the Group. In May 2025, ownership of SJPI was transferred to  
St. James’s Place plc (“SJP”), the ultimate parent entity of the Group.

Branch profile

Further information on SJPI, the Group, and their products, 
operating environment and business objectives can be found at: 

	� https://www.sjp.co.uk 

	� https://www.sjp.asia/sg/about/singapore/st-jamess-place-
international-singapore-branch

https://www.sjp.co.uk
https://www.sjp.asia/sg/about/singapore/st-jamess-place-international-singapore-branch
https://www.sjp.asia/sg/about/singapore/st-jamess-place-international-singapore-branch
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The Branch operates within the governance framework established by 
SJPI, which incorporates relevant Group standards and is implemented 
through governance arrangements specific to the Branch. This framework 
supports effective decision-making, clear accountability and robust 
oversight of the Branch’s activities in Singapore. 

Board oversight

Ultimate oversight of the Branch is exercised by the SJPI Board of 
Directors, which is responsible for ensuring that governance, risk 
management and internal control frameworks are effective and that the 
Branch operates in line with regulatory requirements and risk appetite.

The SJPI Board is supported by its Audit Committee and Risk Committee, 
which operate under formal terms of reference and oversee financial 
reporting, internal controls and risk management, including matters 
relevant to the Branch.

Principal Officer

Day-to-day management of the Branch is the responsibility of the 
Principal Officer, who is accountable for the Branch’s operations 
and regulatory compliance in Singapore. This includes ensuring that 
governance, risk management and control frameworks are effectively 
implemented and operate appropriately in the Singapore context.

The Principal Officer is supported by an Executive Management 
Committee and Investment Committee, which oversee business 
performance, financial outcomes, risk management and regulatory 
compliance on a regular basis. These arrangements enable effective 
escalation and reporting to the SJPI Board and its committees.

Internal controls and risk management

The Branch maintains a system of internal controls designed to support 
effective governance, safeguard assets and ensure compliance with 
applicable regulatory requirements. Control ownership and operation 
reside at the Branch, supported by policies, procedures and defined 
approval authorities.

Control effectiveness is monitored through ongoing management 
oversight, periodic assessments (including the Risk and Control Self-
Assessment framework), and governance reporting.

The Branch applies a three lines of defence model:

	� First line: responsible for identifying and managing risk in day-to-day 
operations

	� Second line: risk and compliance functions provide oversight, 
guidance and challenge

	� Third line: internal audit provides independent assurance to the SJPI 
Audit Committee

These arrangements support the ongoing assessment of control 
effectiveness and timely remediation of identified issues.

Corporate governance
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The Branch applies the Group’s risk management framework as 
adopted by SJPI, which provides a structured approach to identifying, 
assessing and managing risks arising from its activities. The framework is 
implemented at the Branch to support effective risk ownership, decision-
making and regulatory compliance. The framework also supports the 
identification and assessment of emerging risks, including through 
ongoing monitoring, governance reporting and the Own Risk and 
Solvency Assessment (“ORSA”) process. 

Risk appetite

Risk appetite is defined through the Risk Appetite Statement (“RAS”), which 
is approved by the SJPI Board and applied at the Branch. The RAS sets out 
the level and nature of risk the Branch is willing to accept in pursuit of its 
objectives.

The RAS is supported by qualitative statements and quantitative metrics, 
including key risk indicators, which are used to monitor the current risk 
profile, identify trends and support timely management action where 
required.

Key metrics supporting the RAS include capital adequacy ratios and 
liquidity coverage, which are monitored against defined thresholds.

Monitoring and reporting

Risks and control effectiveness are monitored on an ongoing basis, 
with reporting to management and governance committees. This 
supports the identification of emerging risks, escalation of issues and 
implementation of appropriate mitigating actions. 

 

Asset-liability management

The Branch applies asset-liability management as part of its risk 
management approach. Given the investment-linked nature of its 
business, asset-liability risk is inherently limited, as policyholder liabilities 
are largely matched by corresponding assets.

Matching positions are monitored on an ongoing basis and within defined 
tolerances, with any residual exposures managed through established 
controls. The Branch also considers potential stresses and market 
movements as part of its ongoing risk monitoring and ORSA processes. 

31 Dec 2025 31 Dec 2024

SGD million SGD million

Investment-linked assets 1,552.7  1,367.9

Investment-linked liabilities 1,550.1 1,366.3

Environmental risk management 

Sustainability and climate-related risks are identified and assessed 
through the suite of risk policies, frameworks and processes. Climate-
related risks are then managed appropriately based on their relative 
materiality compared to other business risks.

Further details on our approach to managing and monitoring climate-
related risks are consolidated at the Group level. The latest Climate 
Report, which covers all the Task Force on Climate-related Financial 
Disclosures (TCFD) recommendations and recommended disclosures 
can be found here.

Enterprise risk management

https://www.sjp.co.uk/shareholders/esg-reporting-hub
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Determination of technical provisions
Policy liabilities are determined in accordance with the Insurance 
(Valuation and Capital) Regulations 2004 and MAS Notice 133, and 
comprise unit reserves and an additional non-unit reserve designed 
to cover future policy-related cash flows. Unit reserves are set equal to 
early encashment value, reflecting the value of underlying assets held 
on behalf of policyholders, net of applicable charges and adjustments. 
Non-unit reserves are determined using a discounted cash flow 
methodology based on best estimate assumptions with provisions for 
adverse deviation. Policy liabilities are calculated at plan level, or at 
the more detailed tranche level where this is necessary to capture the 
policy charges correctly; there is no grouping or aggregation of the 
data input files. 

Cashflows are projected assuming:

	� investment-linked fund growth set to Bank of England nominal gilt 
yield curve.

	� future expense inflation of Bank of England implied inflation with 
weighted adjustment for future salary inflation.

	� mortality is based on experience and is set at 90% of the standard 
AM/AF92 mortality tables published by the Continuous Mortality 
Investigation of the UK Institute and Faculty of Actuaries.

	� future lapse rates range from 2.0% - 7.5% p.a. depending on the 
policy duration.

Assumptions are reviewed regularly based on emerging experience 
and updated where appropriate to ensure that technical provisions 
remain adequate under current and expected future conditions.

With the majority of the Branch’s liabilities denominated in British 
Pounds Sterling, the Bank of England nominal gilt yield curve is used to 
discount future cash flows. 

As at 31 December 2025, total technical provisions amounted to  
SGD 1,557 million (2024: SGD 1,373 million).  
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Capital adequacy
The Branch is required to comply with the Singapore Risk Based Capital 2 
Framework under the Insurance (Valuation and Capital) Regulations 2004 
and MAS Notice 133. Under this framework, the Branch must maintain financial 
resources that are not less than its total risk requirement and a minimum 
capital adequacy ratio of 100%, subject to a prescribed minimum amount of 
SGD 5 million. The MAS may also impose additional capital requirements from 
time to time.

The Branch’s capital management objective is to maintain sufficient capital 
resources to meet policyholder liabilities while holding an appropriate 
buffer above regulatory requirements. Capital adequacy is monitored on 
an ongoing basis, with forward-looking assessments performed through the 
ORSA process, including consideration of stressed scenarios and potential 
changes in the risk profile over the planning horizon.

As at 31 December 2025, the Branch had a capital adequacy ratio of 7,116% 
(2024: 5,744%), significantly in excess of the minimum regulatory requirement.
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Investment policy and management
The Branch adopts the SJP Group Investment policy and invests only in 
assets and instruments whose risks it can appropriately identify, monitor 
and manage, taking these into account in the assessment of its overall 
solvency position.

The Branch’s investments comprise primarily cash deposits, 
government bonds and assets backing investment-linked liabilities. 
Investment activity is overseen through SJPI governance arrangements, 
including an Investment Committee of the Branch. Given the 
investment-linked nature of the business, the majority of investment 
risk is borne by policyholders. Assets backing these liabilities are closely 
matched, with positions monitored on an ongoing basis with  
defined limits. 

Shareholder assets in excess of policyholder liabilities are invested in 
highly rated and liquid instruments, reflecting the Branch’s low tolerance 
for market and credit risk.  
 
 
 

For general purpose financial reporting and solvency purposes, 
the investments held are measured and valued in accordance 
with applicable accounting standards and regulatory valuation 
requirements. The investment-linked fund assets and government bond 
investments held by the Branch are measured at fair value through 
profit or loss whereas the cash deposits are measured at  
amortised cost.

The financial investments held by the Branch are detailed in the table 
below: 

31 Dec 2025 31 Dec 2024

SGD million SGD million

Investment-linked assets 1,552.7  1,367.9

Government bonds 17.8 14.7

Cash and deposits 25.9 22.4

Further information on investment risk exposures, including sensitivities 
to market movements, is detailed in the following section.
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Risk exposures
Investment risk

Investment risk arises from exposure to market movements, 
counterparties and concentration risks. For the Branch, these risks are 
largely limited by its investment-linked business model, under which the 
policyholders bear the majority of investment risk and assets are closely 
matched to liabilities. Non-linked assets are invested in highly rated, 
liquid instruments.

Market risk

Market risk is the impact that a fall in the value of equity or other asset 
markets may have on the business. The Branch’s exposure to market 
risk is limited by its investment-linked business model, where assets 
and liabilities are matched and no guarantees are provided on policy 
values. Any temporary mismatches arising from timing differences are 
closely managed by the Branch with regular monitoring and defined 
limits. Notwithstanding, the Branch is exposed to secondary market risk 
through impacts on funds under management, which would impact fee 
income generated from the policies. 

The Branch’s exposure to market risk arising from shareholder assets 
(non-investment-linked) is minimal, as shareholder assets are invested 
primarily in cash and government bonds. All government bonds held by 
the Branch are at a fixed rate.

Interest rate risk

Interest rate risk is a component of market risk and arises from the 
impact of changes in interest rates on the value of assets and liabilities. 
The Branch is not exposed to material cash flow interest rate risk as all 
government bonds held by the Branch are at a fixed rate. Fair value 
interest rate risk is not considered material, as non-linked liabilities 
tend to move in line with matching assets as a result of asset liability 
matching, although some residual risk remains due to imperfect 
matching. 

Currency risk

Currency risk is the risk that movements in foreign exchange rates may 
adversely affect the value of the Branch’s financial assets, liabilities 
or earnings. The Branch’s exposure to currency risk is limited as 
policyholders bear the currency risks associated with the investment-
linked funds. The Branch is, however, exposed to currency risk arising 
from certain non-linked assets, operating expenses and working capital 
denominated in currencies other than the Branch’s functional currency, 
British Pounds Sterling. Short-term transactional currency exposures 
may also arise from investment-linked contracts where contributions or 
benefit payments are denominated in different currencies.
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Risk exposures
The following tables shows the exposure of the Branch to non-GBP 
currencies:

As at 31 December 2025 (All amounts in SGD ’000):

SGD USD HKD EUR AUD

Financial assets 20,943 4,343 588 73 322

Financial liabilities (2,468) (121) (5) - -

Net exposure 18,475 4,222 583 73 322

As at 31 December 2024 (All amounts in SGD ’000):

SGD USD HKD EUR AUD

Financial assets 11,332 3,070 552 407 280

Financial liabilities (471) (109) (7) - -

Net exposure 10,861 2,961 545 407 280

As at 31 December 2025, a 5% strengthening/weakening of the above 
currencies against GBP at the reporting date would have increased/
decreased financial statements profit before tax by approximately 
SGD 1.2 million (2024: SGD 0.8 million). This analysis is based on foreign 
currency exchange rate variances considered reasonably possible 
by the Branch at the end of the reporting period. It assumes that all 
other variables remain constant and does not take into account the 
associated tax effects.

Credit risk

Credit risk is the risk of financial loss resulting from default or 
movements in the credit rating assignment of issuers of securities, 
debtors, or counterparties and intermediaries to whom the Branch has 
an exposure. The Branch’s exposure to credit risk primarily arises from 
cash deposits with banks, investments in government securities, and 
receivables or other working capital balances. Credit risk is managed by 
placing assets predominantly with highly rated counterparties and by 
setting maximum counterparty exposure limits. Cash balances are held 
with approved financial institutions that meet minimum external credit 
rating requirements. Credit exposures and counterparty concentrations 
are monitored on an ongoing basis, and the Branch considers its overall 
credit risk exposure to be low.

As at 31 December 2025, the Branch’s credit exposure is predominantly 
concentrated in highly rated counterparties, including SGD 17.8 million 
(2024: SGD 14.7 million) of AA rated securities and SGD 25.9 million (2024: 
SGD 22.4 million) of A rated cash balances. The majority of remaining 
assets are held in investment-linked funds, where credit risk is borne by 
policyholders, resulting in limited direct credit exposure for the Branch.

continued
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Concentration risk

Concentration risk is the risk arising from an exposure, or a group of 
exposures, to a single counterparty, currency or risk factor that could 
result in losses sufficiently large to threaten the Branch’s financial 
position. The Branch manages counterparty concentration risk by 
placing assets with highly rated counterparties and applying approved 
counterparty exposure limits. The Branch’s exposure to currency 
concentration risk is limited, as policyholders bear the currency risks 
associated with the investment-linked funds. Any remaining currency 
exposures arising from non-linked assets, operating expenses or working 
capital balances are monitored and managed through effective 
liquidity and working capital management.

Derivatives

Derivatives are used within certain investment-linked funds, primarily 
in the form of currency forward contracts and are recognised initially 
and subsequently at fair value, based on quoted market prices, with 
all changes in value recognised in the statement of comprehensive 
income. These derivatives are used for hedging purposes within 
the investment-linked funds only, and do not give rise to material 
investment risk for the Branch. 

Liquidity risk

Liquidity risk is the risk that the Branch, although solvent, either does not 
have sufficient financial resources to meet its obligations as they fall due 
or can only secure such resources at excessive cost. The Branch has a 
very low appetite for an inability to meet its liabilities as they fall due.

The Branch manages its liquidity risk by placing excess assets above 
solvency requirement in cash or cash-equivalent instruments. Liquidity 
demands mainly arise from operating expenses and, to a limited extent, 
policyholder transactions. Given the investment-linked nature of the 
Branch’s liabilities, liquidity requirements are generally aligned with the 
underlying assets. 

The Branch maintains a liquidity buffer in excess of obligations and 
monitors liquidity positions on an ongoing basis. Liquidity is also 
assessed under stressed conditions to ensure resilience under adverse 
but plausible scenarios. 

Risk exposures continued
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Insurance risk

Insurance risk arises from inherent uncertainties as to the occurrence, 
amount and timing of investment contract liabilities and associated 
expenses. The Branch assumes insurance risk by issuing investment-
linked contracts under which the Branch agrees to pay a 1% death 
benefit in the event of death of the life assured, based on the value of 
units allocated to the contract. The Branch’s policies are issued based 
on standardised terms and conditions and are not subject to medical 
underwriting. 

The Branch’s Insurance Risk Policy sets out the principles for managing 
insurance risk, including the design of products to minimise mortality 
risk exposure and the application of asset-liability matching to ensure 
that policyholder liabilities are appropriately supported. The policy also 
requires that product terms and conditions provide appropriate flexibility 
for the review of charges, that applicable regulatory requirements are 
complied with, and that insurance risks are monitored through regular 
management information and reporting. 

Insurance risk metrics and experience are monitored on an ongoing 
basis, and assumptions are reviewed regularly to ensure continued 
appropriateness. 

The Branch’s exposure to insurance risk is sensitive to changes in key 
assumptions, particularly expense levels and policyholder persistency. 
The impact is set out below:

Assumption Change
Impact on profit before 

tax and net assets 

31 Dec 2025 31 Dec 2024

SGD ‘000 SGD ‘000

Expense assumptions 10% increase (796) (897)

Persistency 10% strengthening (92) (56)

The Branch does not utilise reinsurance in managing its insurance risk 
exposures, and it does not have material concentrations of insurance 
risk given its low insured benefit and relatively homogeneous nature of 
the product offering. 

With the limited insurance risk exposure arising from the Branch’s 
investment-linked business, insurance risk does not have a material 
impact on the Branch’s capital adequacy position as assessed under 
the applicable regulatory capital framework. 

As at 31 December 2025, the Singapore branch had 3,476 in-force 
policies with a gross sum assured of SGD 1.6 billion (2024: 3,481 policies; 
SGD 1.4 billion).

Risk exposures continued
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Financial performance
The Branch operates a single business segment comprising investment-
linked life insurance contracts. Accordingly, financial performance is 
presented on an aggregate basis.

The financial performance of the Branch for the year ended  
31 December 2025 and 31 December 2024 are set out below:

31 Dec 2025 31 Dec 2024

SGD million SGD million

Premium written 161.5 173.2

Claims settled (141.6) (164.6)

Increase in policy liabilities (164.8) (113.0)

Net investment income 168.6 117.1

Other income/expense (17.1) (4.5)

Net income for the year 6.6 8.2

The Branch’s income is primarily driven by fee income earned from 
funds under management, as well as investment income on  
shareholder assets. 

Given the investment-linked nature of its business, investment income 
arising from assets backing investment-linked policies and the 
corresponding movement in policy liabilities largely offset each other.  
As a result, these do not represent a primary income driver for the 
Branch.

Claims primarily represent policyholder withdrawals and surrenders 
associated with investment-linked contracts. During the year, total 
claims settled amounted to SGD 141.6 million (2024: SGD 164.6 million), of 
which SGD 141.4 million (2024: SGD 164.5 million) related to withdrawals 
and surrenders, and the remaining SGD 262 thousand (2024: SGD 46 
thousand) related to death claims. 

The insurance risk exposure of the Branch’s investment-linked product 
is limited given the low level of death benefit component, although 
claims experience may fluctuate between periods. As such, traditional 
claims development analysis is not considered material to the Branch’s 
financial performance. 

Pricing adequacy for investment-linked products is monitored through 
regular reviews of fees, expenses and persistency experience to ensure 
the ongoing viability of the business.



St. James’s Place International plc (‘SJPI plc’) is authorised and regulated by the Central Bank of Ireland. Company Registration No. 185345. Registered Address: Fleming Court, Flemings Place, Dublin 4, 
Ireland. St. James’s Place International plc (Singapore Branch) is licensed and regulated by the Monetary Authority of Singapore (‘MAS’) and is a member of the Life Insurance Association of Singapore. 

Branch Registration No. T14FC0072F. Registered Address: 1 Raffles Place #15-61, One Raffles Place (Tower 2), Singapore 048616. 
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