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INCOME TAX
Main personal allowances and reliefs 23/24 22/23
Personal allowance* £12,570  £12,570 
Marriage/civil partners’ transferable allowance  £1,260   £1,260
Married couple’s/civil partners’ allowance at 10%†

(if at least one born before 6/4/35)  – maximum £10,375 £9,415 
– minimum  £4,010 £3,640

Blind person’s allowance £2,870 £2,600
Rent-a-room relief £7,500 £7,500
Property allowance and trading allowance (each) £1,000 £1,000
*Personal allowance reduced by £1 for every £2 of adjusted net income over £100,000

†Married couple’s/civil partners’ allowance reduced by £1 for every £2 of adjusted net 
income over £34,600 (£31,400 for 22/23) until minimum reached

UK taxpayers excluding Scottish taxpayers’ 23/24 22/23
 non-dividend, non-savings income
20% basic rate on taxable income up to £37,700  £37,700 
40% higher rate on next slice of income over £37,700  £37,700
45% additional rate on income over £125,140 £150,000

Scottish taxpayers – non-dividend, non-savings income 
19% starter rate on taxable income up to £2,162 £2,162
20% basic rate on next slice up to £13,118 £13,118
21% intermediate rate on next slice up to £31,092 £31,092
42% (41% for 22/23) higher rate on next slice up to £125,140 £150,000
47% (46% for 22/23) top rate on income over £125,140 £150,000

All UK taxpayers
Starting rate at 0% on band of savings income up to** £5,000  £5,000
Personal savings allowance at 0%: Basic rate £1,000 £1,000
 Higher rate £500 £500
 Additional rate £0 £0
Dividend allowance at 0%:  All individuals £1,000 £2,000 
Tax rates on dividend income: Basic rate 8.75% 8.75%
 Higher rate 33.75% 33.75%
 Additional rate 39.35% 39.35%
Trusts: Standard rate band generally £1,000 £1,000
Rate applicable to trusts:  Dividends 39.35% 39.35%
 Other income 45% 45%
**Not available if taxable non-savings income exceeds the starting rate band

High Income Child Benefit Charge: 1% of benefit per £100 of adjusted 
 net income between £50,000–£60,000

REGISTERED PENSIONS
 23/24 22/23
Lifetime allowance* £1,073,100 £1,073,100
Money purchase annual allowance £10,000 £4,000
Annual allowance** £60,000 £40,000
Annual allowance charge on excess is at applicable tax rate(s) on earnings
Pension commencement lump sum up to 25% of lifetime allowance  
for 23/24
*Lifetime allowance charge due to be removed from April 2023
**Reduced by £1 for every £2 of adjusted income over £260,000 (£240,000 for 22/23) to a 
minimum of £10,000 (£4,000 for 22/23), subject to threshold income being over £200,000 
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STATE PENSIONS 
 Annual Weekly
New state pension £10,600.20 £203.85
Basic state pension – single person*  £8,122.40 £156.20
Basic state pension – spouse/civil partner*   £4,867.20 £93.60
*State pension age reached before 6/4/16

TAX INCENTIVISED INVESTMENTS
Total Individual Savings Account (ISA) 23/24 22/23
 limit, excluding Junior ISAs (JISAs) £20,000  £20,000
Lifetime ISA    £4,000 £4,000
JISA and Child Trust Fund £9,000  £9,000
Venture Capital Trust (VCT) at 30% £200,000 £200,000
Enterprise Investment Scheme (EIS) at 30%* £2,000,000  £2,000,000
EIS eligible for CGT deferral relief No limit No limit
Seed EIS (SEIS) at 50% £200,000 £100,000
SEIS CGT reinvestment relief 50% 50%
*Above £1,000,000 investment must be in knowledge-intensive companies

NATIONAL INSURANCE CONTRIBUTIONS
Class 1 23/24
 Employee Employer
NICs rate 12% 13.8%
No NICs for employees generally on the first £242 pw £175 pw
No NICs for younger employees* on the first £242 pw £967 pw
NICs rate charged up to £967 pw No limit
2% NICs on earnings over £967 pw N/A
*No employer NICs on the first £967pw for employees generally under 21 years, apprentices 
under 25 years and veterans in first 12 months of civilian employment. No employer NICs on 
the first £481pw for employees at freeports and investment zones in Great Britain in the first 
three years of employment

Employment allowance  £5,000
Per business – not available if sole employee is a director or  
 employer’s NICs for 22/23 are £100,000 or more  
Limits and thresholds Weekly Monthly Annual
Lower earnings limit £123 £533 £6,396
Primary threshold £242 £1,048 £12,570
Secondary threshold £175 £758 £9,100
Upper earnings limit  
 (and upper secondary thresholds)  £967 £4,189 £50,270
Class 1A Employer On most employees’ and directors’  
 taxable benefits  13.8%
Class 2 Self-employed Flat rate per week £3.45 (£179.40 pa)

Small profits threshold  £6,725
  Lower earnings limit  £12,570
Class 4 Self-employed On annual profits of £12,570 to £50,270:  9%
 Over £50,270:  2%
Class 3 Voluntary flat rate per week £17.45 (£907.40 pa)

CAPITAL GAINS TAX
 23/24 22/23
Annual exemption:  Individuals, estates, etc £6,000 £12,300 

Trusts generally  £3,000 £6,150
Tax rate:  Below UK higher rate band 10% 10% 

Within UK higher and additional rate bands 20% 20% 
Trusts and estates 20% 20%

Surcharge for residential property and carried interest 8% 8%
Business Asset Disposal Relief  
10% on lifetime limit of £1,000,000 for trading businesses and companies  
(minimum 5% participation) held for at least 2 years

STATE PENSIONS

TAX INCENTIVISED INVESTMENT

NATIONAL INSURANCE CONTRIBUTIONS

CAPITAL GAINS TAX



INHERITANCE TAX 
  23/24 22/23
Nil-rate band*  £325,000 £325,000
Residence nil-rate band*†  £175,000 £175,000
Rate of tax on excess  40% 40%
Rate if at least 10% of net estate left to charity 36% 36%
Lifetime transfers to and from certain trusts  20% 20%
Overseas domiciled spouse/civil partner  
 exemption  £325,000 £325,000
*Up to 100% of the unused proportion of a deceased spouse’s/civil partner’s nil-rate band 
and/or residence nil-rate band can be claimed on the survivor’s death 
†Estates over £2,000,000: the value of the residence nil-rate band is reduced by 50% of the 
excess over £2,000,000 
100% relief: businesses, unlisted/AIM companies, some farmland/buildings
50% relief: certain other business assets
Annual exempt gifts of: £3,000 per donor £250 per donee
Tapered tax charge on lifetime gifts between 3 and 7 years of death
Years 0–3 full 40% rate, then 8% less for each year until 0% at 7 or more years.

STAMP DUTIES AND PROPERTY TRANSACTION TAXES
Stamp Duty and SDRT: Stocks and marketable securities  0.5%
Additional residential and all corporate residential properties  
£40,000 or more – add 3% to SDLT rates, 6% to LBTT rates and 4% to most 
LTT rates
England & N Ireland – Stamp Duty Land Tax (SDLT) on slices of value
Residential property  % Commercial property† %  
Up to £250,000 0 Up to £150,000 0
£250,001–£925,000 5 £150,001–£250,000 2
£925,001–£1,500,000 10 Over £250,000 5
Over £1,500,000 12
 First time buyers: 0% on first £425,000 for properties up to £625,000
Non-resident purchasers: 2% surcharge on properties £40,000 or more
Residential properties bought by companies etc over £500,000: 15% 
 of total consideration, subject to certain exemptions
†0% for freeport and investment zone qualifying property in England only

Scotland – Land and Buildings Transaction Tax (LBTT) on slices of value
Residential property  % Commercial property %
Up to £145,000 0 Up to £150,000 0
£145,001–£250,000 2 £150,001–£250,000 1
£250,001–£325,000 5 Over £250,000 5
£325,001–£750,000 10 
Over £750,000 12
First time buyers: 0% on the first £175,000 
Wales – Land Transaction Tax (LTT) on slices of value 
Residential property  % Commercial property %
Up to £225,000 0 Up to £225,000 0
£225,001–£400,000 6 £225,001–£250,000 1
£400,001–£750,000 7.5  £250,001–£1,000,000 5
£750,001–£1,500,000 10 Over £1,000,000 6 
Over £1,500,000 12

CORPORATION TAX
Year to 31/3/24 Profits Effective rate Diverted profits
 £0–£50,000 19.0%
 £50,001–£250,000 26.5% 31%
 £250,001 and above 25.0% 
Year to 31/3/23 Profits: 19% Diverted profits: 25%
Loans to participators Made in 23/24: 33.75% Made in 22/23: 33.75%
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MAIN DUE DATES FOR TAX PAYMENT

Income Tax, NICs and Capital Gains Tax  – Self-assessment
31 January in tax year Normally 50% of previous year’s income tax, 
Following 31 July (less tax deducted at source) and class 4 NICs

Following 31 January  Balance of income tax, class 4 NICs,   
  CGT and all class 2 NICs

Inheritance Tax
On death:  Normally 6 months after  
 end of month of death 
Lifetime transfer 6 April–30 September:  30 April in following year
Lifetime transfer 1 October–5 April:  6 months after  
 end of month of transfer

Capital Gains Tax – Residential UK Property
Report and pay within 60 days of completion of conveyance of  
the property

Corporation Tax – Self-assessment  
•  Profits under £1,500,000: 9 months + 1 day after end of accounting 

period
•  Profits £1,500,000–£20,000,000: normally payable in 7th, 10th, 13th 

and 16th months after start of the accounting period
•  Profits over £20,000,000: normally payable in 3rd, 6th, 9th and 12th 

months after start of the accounting period
•    Growing companies: no instalments where profits are £10,000,000 or 

less and the company was not a large company for the previous year

IMPORTANT INFORMATION

This document is for investment professionals only and should not be 
relied upon by private investors.

This document provides information and is only intended to provide an 
overview of the current law in this area and does not constitute financial 
advice, tax advice or legal advice, or provide any recommendations.

This information regarding taxation represents a summary of our 
understanding of the law at the date of its last review (March 2023). Tax 
limits, benefits, allowances and rules are often subject to change and may 
change in future. Advisers and individuals should check that tax limits, 
allowances and rules have not changed. The value of benefits depends on 
individual circumstances.

Different options may have different effects for tax purposes, different 
implications for pension provision and different impacts on other assets 
and financial planning.

© Copyright 15 March 2023 Subject to relevant legislation
For information only For investment professionals only
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Issued by Financial Administration Services Limited, 
authorised and regulated by the Financial Conduct Authority. 
Fidelity, Fidelity International, FundsNetwork™, their logos 
and F symbol are trademarks of FIL Limited.

UK0221/33115/SSO/0322 FIL000328_02.22

Fidelity International is responsible for 
total client assets of £516.9 billion from over 
2.5 million clients across Asia Pacific, Europe, 
the Middle East, and South America.

Visit professionals.fidelity.co.uk

As a pioneer of platform solutions in the 
UK, FundsNetwork™, owned and backed 
by Fidelity International, is trusted with the 
administration of £41.8 billion of assets.

Visit fundsnetwork.co.uk

Source: Fidelity International as at 31 December 2020

Kymin was founded in 1993 with the aim of 
providing the combination of Financial Planning 
and Wealth Management. We are Independent 
Financial Planners which means we are not 
restricted to one provider. This allows us to 
select the best solution for you from the entire 
financial marketplace; giving our clients total 
peace of mind and knowing that they will be 
receiving the most suitable financial advice to  
the highest standard. 

t: 01633 840000  e: info@kymin.co.uk
www.kymin.co.uk

Kymin Financial Services Ltd Is Authorised and Regulated by the 
Financial Conduct Authority. No. 189815. Registered in England and 
Wales at Kymin House, 35 Bridge Street, Newport, South Wales,  
NP20 4BH. Company No. 2794883


