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Bringing Together 
all the Vital Components for Digital Innovation

Several factors combine to create successful digital jurisdictions, 
including demand from incumbent industries, proactive regulation, 
supportive government policies, robust digital infrastructure and 
available digital talent. 

Through forward-thinking strategy, Jersey has all the enablers in 
place to support business innovation and growth, along with a 
focus on continual improvement. The result is a microcosm that’s 
strong, stable and ideal for innovation and testing at segment, 

region or division/franchise level.

Our 2017 Strategic Review (available here) included a dedicated 
digital workstream that resulted in a strategic aspiration and a 
robust set of initiatives to enhance Jersey’s strengths.

In this report we explore Jersey’s credentials for financial services 
innovation, and focus on why Jersey should be the jurisdiction of 
choice for financial services firms looking to digitally transform 
their business.

Our Digital 

Aspiration 
To be the easiest international finance centre to do 
business with remotely, in a digital world.

Enabling 
Government 

Policy

Financial 
Services 
Expertise

Digital Skills

Advanced 
Digital 

Infrastructure

Supportive 
Regulatory 

Infrastructure

https://www.jerseyfinance.je/publications/jersey-finance-strategic-review-2017#.W9kfPXozZ26
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A Positive 
Approach 
To Overcome Global Challenges 

Enabled by big data and technologies such as cloud services and 
artificial intelligence (AI), client propositions are changing and new 
ways of servicing them are emerging. 

Individuals and businesses are no longer willing to accept a 
one size fits all service and are increasingly demanding more 
information on a real-time basis. Financial services firms are using 
technology-based solutions to innovate and better understand the 
needs of their clients, provide bespoke products and services to 
portfolio segments and regions, and enhance risk management.  

However, many firms are constrained by aging technology, 
non-real-time systems, technology with limited interoperability, 
or complicated systems arising from multiple mergers and 
acquisitions. Disparate systems created over time now need 
to interact to meet client and regulatory reporting demands, 
generating additional operational complexities. 

Facing such challenges, financial services firms are starting to 
favour the agility offered by smaller phased deployments of  
new products, services and technologies that reduce the risk  
of unforeseen issues and allow for early stage adjustments. 

Typically, larger firms have established product development 
centres and can answer the what and how questions, but  
the dilemma faced by firms is where to undertake innovation  
and testing.

This is where Jersey could provide the right solution.
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Working with a 

Forward  
Thinking 
Strategy
In 2013, Jersey Finance commissioned  
a strategic review of Jersey’s financial  
services industry, which set out a  
blueprint for the future of the industry. 

In light of Brexit and the advance of digital technology, the  
strategy was refreshed in 2017. The identified output in the  
digital space was for Jersey to focus on enabling factors that  
allow it to become ‘the easiest international finance centre to  
do business with remotely in a digital world’.

Jersey Finance, the Government of Jersey, the Jersey Financial  
Services Commission (JFSC), and Digital Jersey are aligned in their 
ambition to encourage and support firms to use Jersey as a base  
for innovation. For many years, the JFSC has worked with firms  
providing innovative products to apply appropriate conditions or 
restrictions that ensure adequate consumer protection without  
stifling innovation. Before regulatory sandboxes became the 
must-have regulatory proposition, Jersey had already adopted  
this approach for financial services. 

In recent years the regulator has sought to increase its dialogue 
with industry by providing targeted help and support to innovative 
businesses. For example, in 2016, following wide-ranging  
engagement, Jersey introduced regulations relating to virtual  
currency exchange services where annual transaction volumes 
under a determined threshold benefited from regulatory exemptions.

Outside financial services, Sony is just one of the companies using 
Digital Jersey’s Internet of Things (IoT) Sandbox to test applications  
to develop business cases for wider implementation. Another part  
of the sandbox is digital health, which provides an environment to 
test medical applications in settings that are easily scalable to a  
global marketplace.

Jersey’s Key  
Facts & Figures

Banking sector 
deposits (Q1 2019) 

£125.8bn

Financial services 
employees (Q4 2018) 

13,760

GDP (2017) 

£4.3bn

Estimated  
population (2018) 

106,800

Private sector 
workforce (Q4 2018) 

53,120

Funds total NAV  
(Q2 2019) 

£313.7bn

Market cap of globally 
listed Jersey companies 
(Q2 2019)

£184bn

GDP by % of finance 
sector (2017) 

40%

Regulated banks  
(Q3 2019)

25
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An Island Workforce with 

Vital Expertise
As a leading international finance centre (IFC), Jersey is home to many 
multinational financial services organisations.  

Banking, private wealth, funds and capital markets are the central 
pillars of Jersey’s finance industry. With almost 14,000 financial 
services sector employees, Jersey has one of the largest numbers 
of finance industry professionals of any IFC, giving it a vast pool  
of expertise to draw from.  

With 25 banking licences, many of the world’s leading banks 
(including the ‘big five’ UK retail banks) have an operating 
presence in Jersey. Between them, the banks serve the whole 
spectrum of client types from across the globe – from retail, 
SME and private banking to custody and depositary banking 
and complex international corporate and commercial banking. 
On-Island treasury solutions are available from banks and 
independent service providers to assist firms with treasury and 
cash management services.   

Trust or corporate service providers employ 40% of the Island’s 
financial services workforce, providing private wealth services 
to ultra high net worth individuals and managing an estimated 
£400bn of private wealth. This sector also supports the Island’s 
funds segment, delivering a world-class service to sophisticated 
investors and clients in real estate and global funds.

Most of the ‘offshore magic circle’ law firms and largest 
accountancy firms have a permanent presence in Jersey, providing 
legal, audit, tax and advisory services. With more than 3,000 legal 
and accounting professionals supporting Jersey-based financial 

service providers, local and global firms and individual clients, 
there is clear access to a substantial range of high-quality support 
services.

Jersey has a thriving digital business community with more than 
400 digital and creative companies based on the Island and more 
than 3,000 professionals employed in the digital-tech economy. 
The majority of Jersey’s digital businesses provide enterprise 
solutions, apps and software, or support telecoms infrastructure. 
Access to local expertise is a key enabler for the development of 
products and services. If this isn’t available in house, high-quality 
third parties are based on the Island to provide support. 

Jersey is in close proximity to the City of London and the EU, and 
strong travel links to the UK allow firms to access their Jersey 
office with flexibility and ease. 

In a central time zone that covers the closing of business in Asia 
and the opening of business in the US, the Island’s gateway 
position provides a compelling attraction for firms with global 
operations who can use Jersey as a base from which to manage 
development and testing that may be undertaken in multiple 
locations.

Jersey’s Value 

to Britain
Jersey’s financial services sector creates 
significant value for Britain, including:
■ £0.5tn of foreign investment in the UK via Jersey

■ £1 of every £20 investment in the UK is via Jersey

■ £14bn of net benefit to the UK economy

■ 250,000 UK jobs are supported by Jersey’s finance industry

Jersey has knowledge, substance, scale and a proven track record of 
benefiting the UK. The Island’s expertise built over the past 50 years 
confirms it is well placed to continue to support the UK. Process and 
transactional activity that supports this value creation, combined with 
links to UK entities, is a strength of Jersey’s financial services firms. 
Innovation within capital markets, real estate and treasury solutions are 
examples of activities that can use Jersey’s resident expertise.

Jersey’s Value to Britain report is available to view here.

https://www.jerseyfinance.je/jerseys-value-to-britain-2016#.W5t2CuhKiUk
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Quick Wins 
for Global Banking Innovation 

Jersey is the headquarter of Standard Bank Wealth International (WIN), 
the offshore division of Africa’s largest bank by assets. 

WIN employs approximately 450 people in Jersey, the Isle of  
Man, London, Mauritius and South Africa, and provides a wide 
range of services, primarily to those with a connection to 
sub-Saharan Africa. 

These include international retail, private and corporate  
banking, fiduciary services, investments, wealth management  
and fund solutions.

One of Standard Bank Group’s focus areas is digitisation, and for 
WIN this means looking for ways to enhance the client experience 
by driving a digital culture. The division is often an early adopter 
of new technology because its structure and locations enable 
speedy decisions to be made and outside partners to be easily 
integrated. In Jersey, for instance, WIN can quickly engage with  
the Island’s telecoms provider, Digital Jersey and local fintechs 
– so client solutions can be found in days rather than weeks. 

Helped by having a smaller and simpler structure than the group, 
as well as the accessibility of local service providers, WIN has 
been first to introduce a number of technologies within Standard 
Bank, including Office 365, Azure and new security measures. 
It will also be first to launch the new Global Client Web portal in 
January 2019. Being based in Jersey, WIN benefits from the Island’s 
manageable size, economic maturity and world-leading digital and 
communications infrastructure. 
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Supportive

Government 
Policies
One of the priorities of the Government of Jersey is to ensure that the 
physical, legislative and regulatory environment is in place to allow 
Jersey’s digital economy to flourish. 

Forward-thinking Government policies are providing the skills, 
infrastructure and security to enable technology innovation, 
testing and growth of the digital economy. These policies also 
ensure Jersey remains sufficiently robust to be compliant with 
international standards, adopting a proportionate risk appetite  
as a jurisdiction while retaining flexibility to adapt to and 
anticipate the needs of a changing external political and 
regulatory environment.

The Government of Jersey has in place a Digital Policy 
Framework (available here) that sets out six core long-term 
ambitions for the future of digital policy-making in Jersey: A 
Thriving Digital Sector, Digital Skills for All, Advanced Digital 
Infrastructure, Government Digital Transformation, Robust Cyber 
Security and Secure Data Protection. 

The principal Digital Policy Framework has enabled detailed 
strategies and action plans to be developed and implemented 
to meet core policy objectives. This future focussed framework 
provides the overarching umbrella from which additional 
strategies flow. And these resulting strategies detail the 
Government’s ambitions in the defined areas with clear and 
measurable objectives.

Sitting underneath the Digital Policy Framework, Jersey’s Skills 
Strategy, Cyber Security Strategy and Telecoms Strategy have been 
developed to ensure the vital areas of digital talent, cyber security 
and advanced digital infrastructure continue to flourish and 
enable innovation.

Skills Strategy (available here) - The Skills Strategy has been 
developed to set out Jersey’s long-term direction over the next 20 
years, to ensure Jersey has the right skills to meet the needs of its 
economy now and in the future.

Cyber Security Strategy (available here) - The cyber security 
vision for 2020 is to ‘make Jersey a safer place to live and to  
do business in’ - making the Island more attractive for new  
and existing businesses, underpinning new growth areas such  
as the digital sector, and enhancing Jersey’s potential and brand  
as a jurisdiction.

Telecoms Strategy (available here) - A forward-thinking telecoms 
strategy that ensures robust and advanced infrastructure and 
underpins the delivery of digital services is essential for Jersey.

https://www.gov.je/SiteCollectionDocuments/Government%20and%20administration/R%20Digital%20Policy%20Framework%2020170206%20VP.pdf
https://www.gov.je/SiteCollectionDocuments/Education/R%20States%20of%20Jersey%20Skills%20Strategy%202017-2022.pdf
https://www.gov.je/SiteCollectionDocuments/Government%20and%20administration/ID%20CMD%20Cyber%20Security%20Strategy%2020171026%20PA.pdf
https://www.gov.je/SiteCollectionDocuments/Government and administration/R A telecoms strategy for Jersey Oxera December 2017 20180105 TH.pdf
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An Ideal Place to Test  

New Technology
High productivity industries with significant growth potential such 
as financial services in Jersey depend on an appropriate digital 
infrastructure, including resilient connectivity on and off the Island  
to support the realisation of growth.

Jersey continues to make significant investment in world-class, 
resilient, high-speed and high-bandwidth communication links 
with both the UK and France. These are just some of the reasons 
why Jersey’s finance industry chooses the Island as a location for 
cross-jurisdictional technology infrastructure.

In 2018, Jersey completed the full rollout of its fibre broadband 
network – becoming one of the first jurisdictions in the world to 
make fibre-to-home available to 100% of broadband users.

While the UK is undoubtedly a more complex environment, it aims 
to achieve equivalent fibre broadband network coverage by 2033. 
Jersey’s head start provides the ideal testing ground for new ways of 
providing content to clients or new means of digital communication.  

Jersey’s award-winning full fibre network delivers download 
speeds for residential and business users of up to 1Gbps and 
upload speeds of up to 100Mbps. Through the provision of 
dedicated high-performance leased lines, businesses in Jersey can 
benefit from even greater speeds to meet their business needs.

Currently Jersey ranks 3rd in the Worldwide Broadband Speed 
League¹, ahead of countries such as Japan, Estonia, Hong 
Kong, the United States, the UK and Malta. Jersey’s network 
infrastructure can process significant volumes of data at speed 
to other global locations, which is a key factor when undertaking 
high intensity, time critical technology development and testing.

In 2014, RBS reported their busiest ‘branch’ to be users of their 
mobile banking applications on the 7:01 train from Reading 
to Paddington. Fast forward to 2019 and on-the-go mobile 
banking and wealth management services are central to client 
propositions, making it vital that services are deployed using 
performant and scalable infrastructure. Jersey has three 4G mobile 
phone networks with an estimated coverage of more than 95% 
of the Island. Importantly, Jersey’s 4G coverage spans urban and 
rural environments, and individuals using the Island’s 4G networks 
are able to achieve consistent download speeds of 2Mbps 90% of 
the time.

Fifth generation (5G) mobile communication technologies are 
predicted to deliver a step change of ultrafast and reliable 
mobile connectivity. Capable of supporting a wide range of new 
applications with very large data requirements, 5G is expected 
to deliver new and innovative services for consumers, businesses 
and the wider economy. With its advanced digital infrastructure, 
Jersey provides the conditions necessary to test and deploy new 
technologies such as 5G. Its aim is to be a fast adopter of new 
technology, leveraging the existing Island-wide full fibre network 
to deliver next generation technologies such as 5G.

Jersey’s IT Infrastructure

Fibre broadband rollout100%

Mobile phone coverage95%

4G Mobile networks3

World-class data centres4

Mobile phone subscriptions 
per I00 inhabitants118

2019 Worldwide Broadband 
Speed League

3rd place

Potential download speed1 Gbps
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Jersey has a unique constitutional 
position. Although its allegiance is  
to the British Crown, it isn’t part of  
the UK or EU and controls its own  
domestic legislation. 

Operating its own judicial system, which is based on common 
law principles, Jersey’s large degree of autonomy from the UK 
and EU endows it with its own regulatory regime, overseen  
by the JFSC.  

Endorsed as a leading IFC, the Island complies with all the 
relevant international standards on financial regulation, 
AML, tax transparency and information exchange. Jersey’s 
membership of international organisations includes, 
amongst others, the Global Forum on Transparency and 
Exchange of Information for Tax Purposes and the Council of 
Europe’s Committee of Experts on the Evaluation of Anti-
Money Laundering Measures and the Financing of Terrorism 
(MONEYVAL), the Organisation for Economic Co-operation 
and Development (OECD), and the International Organisation 
of Securities Commissions (IOSCO). As a result, innovation 
activity undertaken in Jersey can be conducted with certainty 
that the highest regulatory standards are being applied.

Regulation is well balanced, pragmatic and flexible enough to  
adapt to innovative products and services. The Island’s focus  
on, and investment in, financial services as a core industry 
enables organisations to meaningfully engage with the 
regulator at every stage, providing an avenue to discuss 
initiatives early and hone proposals.

The JFSC’s principles-based approach that enables innovation,  
along with its collective knowledge and experience of both  
regulation and industry, allow it to rapidly assess client  
propositions on a case by case basis to provide regulatory 
clarity that balances innovation with client protection. 
Dialogue is direct, so agile solutions can be communicated 
and put in place swiftly.

In May 2018, Jersey introduced the Data Protection (Jersey) 
Law 2018, which has equivalent principles to the European 
General Data Protection Regulations (GDPR). This means that 
individuals’ privacy rights are strengthened, information 
will be safer, and crucially multinational firms can adopt a 
consistent approach to data protection. Regulated by the 
Office of the Information Commissioner, firms using Jersey 
as part of any innovation, prototyping or phased activity can 
do so with the certainty of familiar data protection legislation 
and engage Jersey’s dedicated information commissioner.

■  Regulatory sandboxes have been established by many 
global financial services regulators as a means to allow 
incumbent financial services firms, fintech challengers 
and technology firms to conduct live activity, trials and 
prototypes in a robust and secure environment under  
close regulatory supervision.

■  Regulatory sandbox frameworks vary based on the 
predominant type of activity undertaken in a particular 
country. Typically, countries with a dominant retail focussed 
financial services sector will favour a structured criteria-
based approach whereas other countries may favour a more 
bespoke approach.  Irrespective of approach, it is the ability 
of firms to closely collaborate with regulators that’s the 
compelling factor for regulatory sandboxes.

■  Fintech and regtech are a natural fit for Jersey given the  
Island’s contained environment and robust regulatory 
setting.  Jersey’s regulator, the JFSC, encourages innovation 
in the financial services industry.

■  As a part of Sandbox Jersey, the JFSC helps to establish a 
supportive environment for companies to bring products 
and services to the market.

■  The JFSC offers support by:

	�  helping innovative businesses to understand how the  
regulatory framework applies to them and their proposed 
products and services

	�  listening to and engaging with industry, considering 
relevant policy where appropriate to support the 
development of innovative products and services

	�  working to ensure a technologically neutral regulatory 
regime wherever possible

	�  working closely with key stakeholders, including Jersey 
Finance, the Government of Jersey, Digital Jersey, industry 
bodies and international standard setters to ensure that 
Jersey is well placed to respond quickly to new innovations 
in financial services.

Experience in balancing regulation across a wide range of  
sectors enables firms to use Jersey’s regulatory environment  
for innovation and testing. Financial services firms already 
present in Jersey can approach their designated regulatory 
contact to discuss regulatory sandbox opportunities.

Collaboration on  
Token Offerings

Jersey’s Regulatory 
Sandbox

Providing Regulatory 

Clarity and  
Certainty

Token generating events such as Initial Coin Offerings 
(ICOs) and Security Token Offerings (STOs) are emerging 
opportunities, but there is inconsistent regulatory treatment 
by global regulators. To ensure clarity in the regulatory 
treatment of token offerings, and to ensure an appropriate 
balance between consumer protection and enabling 
innovation, the JFSC and Government of Jersey worked with 
the industry to create a clear guidance note for firms to follow. 
As the world of crypto currency and digital assets grow, 
 Jersey continues to adapt and explore this area and is well 
positioned to manage risks and explore opportunities ahead.
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Focused on Enhancing 

Digital Skills
Financial services firms in Jersey employ approximately  
500 individuals within in-house technology teams. 

Developers, system administrators and local service desk support 
workers are present along with technology focused business 
analysts and project managers, giving firms the opportunity 
to innovate using existing resources. It is estimated that more 
than 26% of digital business staff are employed by third party 
technology and telecoms service providers, many of whom are 
familiar with financial services firms through managed service 
support agreements.

The Government of Jersey’s 2017 Skills Strategy identified as a 
priority improving the level of digital skills among the Island’s 
workforce. In addition, as the Island looks to the future growth of 
its digital sector, Digital Jersey launched its Digital Skills Strategy 
(available here) in 2018. 

The strategy provides a roadmap that spans both employers and 
education, creating clear objectives and laying the foundations 
for a successful local digital-tech workforce. Under the strategy, 
Digital Jersey are progressing a coordinated series of digital skills 
initiatives to boost innovation and skills. 

These initiatives include the creation of an on-Island Digital Skills 
Academy, enhanced industry led training, and the introduction 
of greater opportunities to study computing at key stage 3 at 
all States of Jersey funded schools. Successful delivery of these 
initiatives will improve existing digital talent and deliver the next 
generation of talent, ready to meet the needs of those operating 
in Jersey.

Key Stage 3

Key Stage 4

Key Stage 5

Key Stage 4/5

Key Stage 6

Key Stage 7

Modular
CPD

Research
Innovation

Digital Enterprise
Academy

Further
Education

Secondary
Education

Innovation led growth

Knowledge transfer programmes with 
off-island universities, companies and students.

Create a structure that formalises opportunities for part-time 
courses, modular CPD, networking and master classes

A framework to support the formation of forums and 
elearning in postgraduate disciplines.

Enhance degree opportunities by working in partnership with 
leading he providers Exeter uni degree apprenticeship / target 
internet’s digital marketing degree.

Broaden study opportunities in introductory courses via 
tutored programmes

Education opportunities a re considered adequate; however, 
efforts are needed to increase take-up

Action needed to ensure that all pupils, no matter their 
school, have equal opportunities to pursue ‘computing’.

Pupils follow national curriculum for IT.

Jersey: a Clear Choice for Fintech
Throughout its history, Jersey has embraced economic opportunities and shown a consistent track record of successful 
innovation. With its expertise as a finance centre, it has been quick to recognise the opportunities presented by fintech 
and has developed an attractive proposition for innovative start-ups and established businesses alike.

Jersey’s independence and small size give it ‘first-mover’ advantage in introducing forward-thinking financial legislation 
quickly. This is already a major factor in the success of Jersey’s finance industry and is proving beneficial for the digital 
sector. Legislative innovation and responsiveness are just two of the key attractions for fintech businesses looking to 
either set up operations in Jersey or use the jurisdiction as a testbed for new products.

Digital Skills 
Escalator
Digital Jersey have 
worked with the 
University of Exeter, 
local industry and 
the Government of 
Jersey to assess the 
current provision of 
digital skills training 
on the Island. 
The work identified gaps and 
solutions to the supply of 
Jersey’s future digital workforce.

https://www.digital.je/digital-skills/digital-skills-strategy/
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Jersey for Innovation in Finance:

The Benefits  
are Clear
Jersey has created a thriving environment that allows global 
financial services firms to benefit from local Island talent for 
innovation and testing.  
Clients from across the globe are attracted to Jersey, providing 
firms with unique insight into client demands. This insight can be 
successfully leveraged to develop new products, service delivery 
mechanisms and business models prior to global rollouts.

Jersey’s regulatory sandbox provides the option for firms to work 
with Jersey’s financial services regulator to develop new client 
propositions with regulatory certainty. In addition, world-class IT 
infrastructure combined with strong cyber security provides fixed 
and mobile testing capabilities unmatched by many jurisdictions.

At 45 square miles, Jersey is a small country with a representative 
society. The scale of its world-class financial services industry, 
enabling government policy, digital infrastructure, regulatory 
environment and digital skills are clear and compelling credentials 
for financial services firms looking to digitally transform their 
business through innovation and testing.

J E R S E Y  •  L O N D O N  •  D U B A I  •  M U M B A I  • 
H O N G  K O N G  •  S H A N G H A I  •  N E W  Y O R K

To learn more about Jersey  
as an IFC, go to:

  www.jerseyfinance.je

  www.youtube.com/jerseyfinance

  www.twitter.com/jerseyfinance

  www.linkedin.com/company/jersey-finance

  @jerseyfinance

Or contact the head office at: 

Jersey Finance Limited
4th Floor, Sir Walter Raleigh House
48-50 The Esplanade, Jersey JE2 3QB
Channel Islands

T: +44 (0) 1534 836000  E: jersey@jerseyfinance.je

You can find details of Jersey Finance’s international offices at 
www.jerseyfinance.je/contact

Local Thinking Leads to 

Global  
Innovating
A real-life case study of how innovation can occur and be 
live tested in the Jersey branch of the world’s leading wealth 
manager, UBS.

In a meeting room recently, Operations staff at UBS in 
Jersey were discussing the progress staff were making in 
reviewing their Standard Operating Procedures. In a slip of 
the tongue, one team member said she needed to complete 
the Video (instead of Visio diagram). An idea was born – to 
create better training aids for new joiners, why don’t we use 
screen capture technology to record staff explaining what 
they’re doing on their PCs, with a link into the official Word 
document procedures.

The idea was floated back to the management team at 
UBS by the Head of Operations for Jersey, Stefano Salustri. 
UBS Group management staff became very interested in 
the use cases for doing this. They wanted examples – and 
what better than to video and categorise some of the 200+ 
procedures that UBS Jersey Operations have, as a test for a 
potential wider rollout to the rest of the Group, where there 
are many thousands of procedures and staff who could 
benefit from watching videos of experts explaining the 
processes. There are technical challenges to overcome 
(such as how to blur out client identifying data) that are 
being worked through right now by the Jersey team. A  
clear example of how a small branch can play a vital role  
in innovating for an international company.

http://www.jerseyfinance.je
http://www.youtube.com/jerseyfinance
http://www.twitter.com/jerseyfinance
https://www.linkedin.com/company/jersey-finance/
https://www.instagram.com/jerseyfinance/
mailto:jersey%40jerseyfinance.je?subject=
http://www.jerseyfinance.je/contact

