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Finances are  
always personal.  
Your security, your 
family, your future; 
it’s all about you.  
So is our advice.

We understand the complexities of financial 
planning as a medical professional. There are 
lots of things to consider: your NHS pension, 
investing for the future, income protection, 
retirement planning, and passing wealth to 
future generations.

Balancing a busy work schedule with wider 
life commitments, it can be difficult to find 
time to reflect and plan. A good financial 
adviser can make all the difference. Capstone 
advisers are specialists, who will work with 
you, on an individualised financial plan, 
tailored to help you achieve your personal 
goals. 

2



Financial Advice 
That’s More You
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Consultants

With our specialist advice, Consultants can better manage their wealth, sustain their 
lifestyle, and plan well for retirement. Key issues include:

•	 Navigating the incremental pay scale – ensuring minimal impact on your annual 
allowance for NHS pension growth.

•	 Helping you understand how additional PA and CEA awards can impact your 
retirement package – whilst taking best advantage of the additional income.

•	 Considering new partial retirement regulations, to ensure you are making the most 
timely use of your NHS pension benefits.

Dentists

Financial planning for Dentists comes with many complexities and considerations. Whether 
you are NHS and / or private, our aim is simple: to ensure you have the best advice, to help 
make the best decisions. 

•	 Planning to effectively maximise your future earnings and rewards – whether you are  
on the UDA contract, a fee-per-item basis or a patient plan.

•	 Our specialist advice is tailored to help you make the most of your income and assets.

•	 Advising on the expansion, refurbishment or sale of your practice – connecting you  
with expert accountants, valuers, lenders, and solicitors. 

General Practitioners

When we advise GP’s, our focus is balanced between current personal and  
business tax efficiency, and planning for an optimum retirement. 

•	 Ensuring your records are up to date with PCSE and NHS Pensions, for the  
most accurate projection of future benefits. 

•	 Explaining the changes to GP pensions, and how these changes will impact  
your retirement package. 

•	 Working together to make the most of your sessional profits – to plan  
effectively for the future. 

•	 We understand Global Sum weightings, which puts us in a unique position to  
give advice tailored for you and your practice.

Private Practice

Many of our clients operate private 
practices, whether as an individual 
surgeon, a dental practice under a 
limited company, or GP’s offering 
services under a limited company. 

We help you understand how to get  
the best financial rewards and keep 
your business healthy.

•	 Working with you on tax  
efficiency and extracting profit  
from your business.

•	 Helping you consider company 
structure, working closely with 
specialist accountants

•	 Guiding you in the best use of your 
present funds to plan for the future.  

NHS Directors and 
Executives

Being at the helm in such a busy, 
challenging role can be stressful. Many 
Executives and Directors can’t find the 
time to manage their finances. 

We work closely with executive 
teams to help improve the knowledge 
and education around pensions and 
financial planning – in turn helping 
you empower senior staff and 
improving staff retention. With a sound 
understanding of your choices around 
NHS Pensions, you will be able to 
approach retirement with flexibility, 
and improve your tax efficiency for a 
sound financial future.

The value of an investment with St. James’s Place will be directly linked to the performance of 
the funds you select and the value can therefore go down as well as up. You may get back less 
than you invested. 
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How We  
Can Help You
Navigating the complexities of financial planning can be particularly challenging for medical 

professionals, who must balance demanding careers with the need to secure their financial 

future. From maximising NHS pension benefits and retirement planning to tax-efficient profit 

extraction and strategic investing, we provide tailored financial advice designed to meet the 

unique needs of those in the medical sector.

Healthy finances benefit from great advice
Get in touch with our medical financial experts at Capstone Financial on  0161 667 1482.

Inheritance Tax & 
Estate Planning

You are no doubt 

searching for the most 

effective ways to look 

after your loved ones. 

Our experts can help 

make sure your assets 

benefit your loved ones, 

rather than HMRC.

Investing

Whether you are 

looking to grow your 

investments, or secure 

a regular income from 

them –we’ll work 

together to shape a 

personalised investment 

strategy around your 

needs and lifestyle.

Protection

We’ll help you choose 

the life insurance, 

critical illness, or income 

protection solutions that  

offer the best protection 

for you and your family.

Long Term Care Planning

Paying for care can be a huge financial burden that may last for several years. We’ll help you 

understand the options and guide you through the process of putting suitable measures in place. 

Maximising  
NHS Pension Benefits

A good review of your NHS Pension benefits 

is essential – including the following:

•	 Navigating pay increments

•	 Pay awards (CEA or National)

•	 Salary sacrifice & bank

•	 Identifying NHS Pension errors

•	 Minimising tax payments on 		     	

	 your Annual Allowance

Retirement Planning

By calculating the amount of annual income 

you will need to sustain your lifestyle into 

retirement, we will help you build a fund to 

match your aspirations.

Cash Management

We help you manage the 

day-to-day finances of 

your practice or limited 

company.

Referral to 
Specialists

Working with carefully-

selected experts, we 

help ensure all of your 

financial, tax and legal 

affairs are in order.

Tax Efficient  
Profit Extraction

You should be extracting 

profits from your limited 

company in the most tax 

efficient way. With our 

advice you can get on 

top of this. 

*Please note where there is a referral service the service provided is separate and distinct to those 

offered by St. James’s Place.

The value of an investment with St. James's Place will be directly linked to the performance of the 

funds you select and the value can therefore go down as well as up. You may get back less than 

you invested.

Advice regarding long term care planning  may involve a referral to Karehero, a care navigator 

and matching service provider, whose services are separate and distinct to those offered by St. 

James's Place.
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45-60
mins

60
mins

60-90
mins

Book Initial
Consultation

Confirm meeting with a medical 
specialist adviser and sign 
authority to access your NHS 
Pension data.

This is a crucial part of 
the discussion in the first 
consultation.

Initial Consultation 
(45-60 minutes)

We will explain the NHS pension schemes, annual 
allowance, the McCloud Remedy and partial retirement.
Review your NHS pension in detail and identify any 
errors in your record.

This helps us have an initial discussion about your 
broader retirement plans and how your NHS pension 
can be maximised to achieve those plans. We also 
outline the additional information we require to make 
the most of the “Getting to Know You” session.

Presenting Your Plan
(60 minutes)

This is when we deliver a detailed 
recommendation on the best way to optimise your 
financial plans and discuss any specific products 
recommended to put this plan into action.

We also detail all associated costs and charges 
should you move forward with the advice.

Implementation

Having given you time to reflect on 
our advice and recommendations, we 
will complete application forms and 
documentation.

We are now able to welcome you as 
a client of Capstone and discuss the 
ongoing advice service, which is o�ered 
quarterly, half yearly or annually to 
ensure your plans remain on track. You 
will also be given access to your online 
wealth account.

‘Getting to Know You’
Session (60-90 minutes)

We use the information you provide to 
discuss your current and future financial 
objectives, and to understand your goals 
and priorities.

We will gain an understanding of your 
current income vs outgoings, compared 
to what you will need in retirement and 
forecast your retirement income to map 
this against your objectives.

We also discuss potential threats to 
this plan, your plan B and outline all 
opportunities to save tax, build wealth, 
and help maximise your assets.

Your Client Journey
You will recognise the Capstone client relationship from your own work with patients. You would never 

offer a diagnosis and treatment plan without first understanding a patient’s current health and their full 

medical history. We are the same. 

Our medical advice team will consider all of your financial plans in full detail, and gather all the 

information required to build a clear forward strategy. Our aim is to help you get your finances into  

the best possible shape, for your life right now and your future to come. 

Start your
journey today

Scan to book 
your consultation
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Your NHS Pension 
Analysis Report
Do you understand how changes to the NHS Pension Scheme may 
affect you? Specifically, changes to the McCloud Remedy and 
Annual Allowance could affect your retirement plans?

The specific report we use has helped 
thousands of Medical Professionals 
understand their NHS pension and 
taxation. It has also saved £millions 
identifying and correcting annual 
allowance tax charges and errors on 
members’ pension records. By using it, 
we can work together to answer crucial 
questions.

•	 What if you defer taking your pension or 
take it early? 

•	 What do your earnings look like  
today and in the future?

  
•	 What would the impact be on  

reducing your sessions / PAs? 

•	 What have you done about your annual 
allowance, and should you do anything? 
 

•	 Which pension Scheme is best for you after 
the McCloud Remedy? 

•	 Should you stay in your legacy  

Scheme or not?

The report can really help make key 
data-backed decisions. With the right 
information, you can be confident in your 
retirement planning. 

Capstone Medical’s NHS Pension Analysis 
Report is aimed at better informing 
members about the status and future 
benefits of their NHS Pension. This report 
provides detailed insight into the specifics 
and status of your scheme. It allows us to 
plan accurately and individually for you. 

What Our Medical 
Clients Say

We understand the complexities of financial 
planning as a medical professional. There are 
lots of things to consider: your NHS pension, 
investing for the future, income protection, 
retirement planning, and passing wealth to 
future generations.

Balancing a busy work schedule with wider life commitments, it 
can be difficult to find time to reflect and plan. A good financial 
adviser can make all the difference. Capstone advisers are 
specialists, who will work with you, on an individualised financial 
plan, tailored to help you achieve your personal goals. 

Whether you work in the NHS, in private practice or a 
combination of both – Capstone Financial can help you manage 
your finances and get the greatest reward  
from a vital career.

I have used Capstone Financial for over five years. As a surgeon, with very little 
free time, they have provided excellent support and advice. Helping me to get my 
financial affairs in order. My previous financial adviser couldn’t provide the detailed 
support I needed to understand the complexities of my NHS pension, and this caused 
me several issues. With the Capstone medical team, I have been able to address my 
concerns on annual allowance tax charges and do the correct planning required. They 
also helped check my NHS Pension record and a number of errors were corrected 
with significant financial benefit. Working with my adviser I have been able to plan 
for my retirement so I know when I will be able to retire and with what income. I also 
moved my private pension to them with far greater returns.

Professor Jeremy Wilson PhD, FRCS, Consultant Colorectal Surgeon, WUTH NHS 
Foundation Trust, Wirral & Spire Murrayfield Hospital, Wirral.

Capstone Financial have gave me a great deal of assistance during the process of
selling my practice, introducing dental-specific solicitors and forwarded planning with
my NHS pension. Capstone have always put my interests first by giving sound and
trustworthy advice. The service and support have always been exceptional.
I would not hesitate in recommending them to anyone.

Anant Patel, Dental Practice Owner 

Capstone Financial are extremely knowledgeable about the NHS and private 
pensions. They are always open and honest about costs and any figures or 
calculations that are uncertain and that could change. Nothing is too much trouble 
or too difficult for them. I have worked with several financial advisors before and not 
found anyone of their calibre. I would strongly recommend them.

Annie, Consultant Psychiatrist, NHS

The value of an investment with St. James’s Place will be directly linked to the 
performance of the funds you select and the value can therefore go down as well as up. 
You may get back less than you invested. 
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* This assumes no income is received at the point of receipt other than the NHS Pension

The current value of your NHS Pension Scheme benefits is only an indication, based on benefits accrued 
between 2015 and 2022 rolled back to the 95/08 for members impacted by McCloud Remedy.

All of your membership benefits are combined together below, based on taking them at their normal retirement 
ages. You are not able to claim the full value of these benefits until your normal pension age (unless you qualify 
for Ill Health Retirement Pension). Benefits can be taken before normal pension age but you will not receive the 
full amount as they will be subject to actuarial reduction to reflect being paid for a longer period. If you have 
membership in more than one part of the scheme, you will have more than one normal pension age. 

You may be able to exchange some of your annual pension to provide a lump sum or a larger lump sum as 
allowable under HMRC rules. This would permanently reduce your annual NHS Pension, however it does not 
reduce any dependant's pension.

Benefit Accrual

The future value of your NHS Pension Scheme benefits is only an indication. The projection is based on the 
pensionable pay set out in the 'Assumptions' section. Any changes to your pensionable pay in future can have a 
significant impact on the future value of your benefits.

Where benefits are revalued, we have applied increases in line with inflation and scheme rules. The inflation 
index used is Consumer Price Index (CPI). The CPI values used are set out in the 'Assumptions' section.

Benefits Accrued as at 31 March 24

£47,315 

£37,484 

PENSION

£131,932 

£249,896 

LUMP SUM

£3,364 

£2,709 

NET MONTHLY INCOME*

STANDARD
AWARD

MAXIMUM 
LUMP SUM 
AWARD

 £-

 £10,000

 £20,000

 £30,000

 £40,000

 £50,000

 £60,000

 £70,000

 £80,000

49 51 53 55 57 59 61

PENSION

 £-

 £50,000

 £100,000

 £150,000

 £200,000

 £250,000

 £300,000

49 51 53 55 57 59 61

LUMP SUM
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Benefits at Selected Pension Age (McCloud Remedy Calculations)

The Government has confirmed that it will implement the 'Deferred Choice Underpin' option to remedy the 
discrimination identified in the McCloud judgement. Eligible members will have the choice, when they take their 
benefits, to decide whether to accrue benefits in the 1995/2008 scheme or 2015 scheme for the remedy period 
(1st April 2015 - 31st March 2022).

This option applies to those who started their service on or before 31 March 2012 and remained in service on 1 
April 2015 (or rejoined, provided their break in service was less than five years and meets the criteria for 
continuous service set out in their scheme regulations).

Legacy Scheme Choice (1995/2008 for Remedy Period)

* This assumes no income is received at the point of receipt other than the NHS Pension

Summary of Pension Scheme Benefits

The following benefits are based on choosing the 1995/2008 scheme for your benefits that accrued for the 
remedy period.

Normal Pension Age - (60Y 0M)
Selected Pension Age - (62Y 0M)

Normal Pension Age - (65Y 0M) Normal Pension Age - (67Y 0M)
Selected Pension Age - (62Y 0M)

2008 Section1995 Section 2015 Scheme

Pension - £0.00
Lump Sum - £0

Pension - £16,907.92
Lump Sum - £0

Pension - £50,044.05
Lump Sum - £150,132

Benefits AccruedBenefits Accrued Benefits Accrued

Actuarial Reduction - £0.00
Scheme Pays - £653.46

Actuarial Reduction - £0.00
Scheme Pays - £0.00

Actuarial Reduction - £3,770.47
Scheme Pays - £2.02

DeductionsDeductions Deductions

£39,689 

£49,391 

£12,829

£13,135

£0

£0

Annual Pension Received Annual Pension Received Annual Pension Received

No Actuarial Reduction Actuarial Factor - 0.777

£264,592 

£148,172 

£0

£0

£3,683

£0

Lump Sum Received Lump Sum Received Lump Sum Received

No Actuarial Reduction

£2,856 

£3,502 

£0

£0

£818

£672

Net Monthly Income* Net Monthly Income* Net Monthly Income*

£62,526 

£52,517 
£148,172 

£268,275 
£4,174 

£3,674 

LUMP SUM

STANDARD
AWARD

MAXIMUM 
LUMP SUM 
AWARD

PENSION NET MONTHLY INCOME*

NAME DATE OF BIRTH NHS PENSION MEMBERSHIP

STATE RETIREMENT DATE 95/08 CHOSEN RETIREMENT DATE 2015 CHOSEN RETIREMENT DATE

LIFETIME ALLOWANCE PROTECTION

95/08 SCHEME PAYS BALANCE 2015 SCHEME PAYS BALANCE

(Pension Input Period)
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Benefits at Retirement - McCloud Remedy Choice

Annual Allowance Summary

Net Income

Lump Sum

Pension

Legacy Scheme Choice Reformed Scheme Choice

£268,275 £3,714

Max Lump Sum Award Pension Lump Sum Net Income

Standard Award Pension

£0

Summary shows the amount of annual allowance available for each pension input period, taking into account 
the McCloud 'Rollback', any reductions caused by tapering, and increases due to carrying forward any previous 
unused allowance. The growth figures show actual figures reported by NHS Pensions Agency, where known, and 
estimated growth based on the information provided and assumptions in the assumptions section.

About You

£75,458 £0 (Est) £0

(inc Carry Forward) (Estimate / Actual) Tax Charge

£15,624.31 £42.18

Tax Year Annual Allowance Growth Annual Allowance

Oct 2035 (67Y 0M) Oct 2030 (62Y 0M) Oct 2030 (62Y 0M)

None

Difference -£3,911

£148,172

* Scheme pay balances assume interest until date of retirement

When you retire, eligible members can choose between Legacy (1995/2008) or Reformed (2015) scheme for 
benefits accrued between 1st April 2015 and 31st March 2022. Your estimated retirement benefits:

£37,284 -£196

£3,674
2015 Choice £53,321

1995/2008 Choice £62,526
Lump Sum Net Income

£0 per annum
*2019/20 AA COMPENSATION

£24,542 (Est)

£4,174
2015 Choice £66,437 £110,888 £4,369

Difference -£804 £0 -£40

2024/25 £135,458 £93,066 (Est) £0

1995/2008 Choice £52,517 £268,275

Active Member

2023/24
2022/23 £40,000

benefits accrued between 1st April 2015 and 31st March 2022. Your estimated retirement benefits:

£53,321 

£66,437 

£268,275 

£110,888 

£3,714 

£4,369 

Lump Sum

Pension

benefits accrued between 1st April 2015 and 31st March 2022. Your estimated retirement benefits:

£52,517 

£62,526 

Lump Sum

Pension

Lump Sum

Pension

Net Income

£268,275 

£148,172 

Net Income
£3,674 

£4,174 

STANDARD AWARD MAXIMUM LUMP SUM AWARD

* Includes scheme pays from personal pensions

Scheme Pays

NHS England - 2019/20 Pensions Annual Allowance Charge Compensation Scheme (PAACCS)
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£32,556.29
£108,930.21

£0.00

2015
-
-
-
-

-

Adjusted
Income

-
-

£210,285

£147,711
N/A
N/A
N/A

-
-
-

£336.32
£24,542.05

Revised Growth

£2,960

-

-

£40,000

1995/2008

£8,134
£49,596
£34,394
£11,067
£28,891
£32,556

£109,266
£24,542

Total 
Growth

£2,960.02
£8,134.51

£49,596.84
£34,394.44
£11,067.58
£28,891.42

£0 £0.00

£0.00

£0.00

£1,375.68
£0.00 £0.00
£0.00

2020/21 £73,383

2022/23 £40,000 £0

£0.00
2017/18

McCloud 'Rollback' - Annual Allowance Assessment

£122,198 £76,976.66
£115,766

2019/20 £118,820 £33,032.96

2022/23

£33,341

2014/15

- -
2012/13 £103,927 - - -

£33,341

£103,840 £0 £0.00

2021/22
£0.00 - - £0.00

£0.00
£0.00

£40,000

£62,274 £0
£0 £0.00 £0.00 £0.00

2019/20

£10,032.00

2018/19
£0.00

-
2013/14 £148,468 -

£40,000

£40,000

-

-

1995/2008 & 2015

Tax Year

Threshold 
Income

Original Growth

- -

£20,068£155,470

2015/16 (post)

2017/18

AA 
Available

-

£50,000

£0.00
£0.00

£189,864
£163,319

-

£40,000

Rollback 
Tax Adjustment

2010/11

Allowance 
Exceeded

£152,252

£143,840 - -

In
 S

co
pe

O
ut

 o
f S

co
pe

2016/17

- -

£80,827 £28,440 £11,407.68

2015/16 (pre)

£80,000

£0.00 £0.00

-
2011/12

£33,274.29
2018/19

£160,689

£0.00

£31,637

Total Reclaim
(Direct & Scheme Pays)

£nil

Total increase
in tax charges

£1,376

-

£0.00

- £20,751.44
2015/16 (pre) - £7,551.12

-

£74,388 - - -

Revised 
Tax to Pay

Scheme 
Pays

- -
2015/16 (post)

£61,165 £0 £0.00

Re
m

ed
y 

Pe
ri

od

Any annual allowance charge overpayments 
during the remedy period can be reclaimed. 

2021/22
2020/21

PIP Start
Annual 

Allowance

Decreased AA Charges Increased Annual Allowance Charges
Annual allowance charge underpayments only 

liable for 'In Scope' tax years from 2019/20. 

2016/17

PAACCS will compensate eligible clinicians in retirement for 2019/20 pension Annual Allowance charges. The 
Policy will only apply to clinicians in England & Wales who were; (1) members of the NHS Pension Scheme in 
2019/20, (2) employed or engaged in a clinical role during 2019/20 that required registration with an appropriate 
healthcare regulatory body, (3) incur a tax charge associated with breaching the annual allowance, including the 
tapered annual allowance, in 2019/20 tax year in respect of membership of the 1995, 2008 and 2015 NHS 

Government have stated that costs of employing a financial professional to support tax reassessment 

£34,298.38

£34,146.59

£30,460.48

£72,451

£2,757 £1,240.65 £0.00 £0.00 £0.00

£10,000

HMRC Paid
Direct*

-

£114,080 - -

Original 
Tax Due

-
-
-
-
-
-

£0
£0
£0
£0
£0
£0

£10,032
-

Members affected by rollback and annual allowance will be able to submit a new scheme pays election for 
2019/20 to 2021/22 and amend any existing scheme pays elections where an adjustment is needed.
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View all our medical testimonials

https://capstone-financial.co.uk/medical-testimonials


Altrincham Office

13 Ashley Road, Altrincham, 
Cheshire WA14 2DT

Tel: 0161 667 1482

Manchester Office
3 Hardman Square, Spinningfields, 
Manchester M3 3EB

Tel: 0161 667 1482

Bolton Office

6th Floor, 120 Bark Street,  
Bolton BL1 2AX

Tel: 01204 366 300

Liverpool Office
5th Floor Walker House
Exchange Flags, Liverpool L2 3YL

Tel: 0151 459 7019

Glossop Office

93 High Street West, Glossop, 
Derbyshire SK13 8BB

Tel: 01457 601 608

London Office
30 Lombard Street, London
EC3V 9BQ

Tel: 0203 370 0920

Good Financial Health 
Starts Here
Capstone Financial specialise in financial planning advice for 
individuals and businesses within the medical profession. We 
understand the challenges you face and we can help you build a 
secure financial future.

Let us help you.

Capstone Financial is an Appointed Representative of and represents only St. James’s Place Wealth Management plc (which is authorised and 
regulated by the Financial Conduct Authority) for the purpose of advising solely on the Group’s wealth management products and services, 
more details of which are set out on the Group’s website http://www.sjp.co.uk/products. The St. James’s Place Partnership and the title ‘Partner 
Practice’ are the marketing terms used to describe St. James’s Place representatives. Capstone Financial is a trading name of Capstone Financial 
Management Ltd which is registered in England & Wales No. 09225559. Registered Office: 13 Ashley Road, Altrincham, England, WA14 2DT.

Book an
appointment today
 
And speak to your local medical financial  
expert from Capstone Financial.

Call us on  
0161 667 1482

Or fill out the form online 
capstone-financial.co.uk

Email us at  
capstone-financial@sjpp.co.uk Scan to book

your consultation

SJP Approved 10/11/2025


