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INTRODUCTION

Chancellor Jeremy Hunt delivered his ‘Budget for Long Term Growth’ on 
Wednesday 6 March 2024. His speech promised ‘more investment, more jobs, 
better public services and lower taxes’.

Lowering taxes

Gains Tax on residential property disposals and 

Making it possible
The Chancellor made his cuts possible with a series 

Holiday Lettings tax regime and Multiple Dwellings 



Personal Tax Page 3

PERSONAL TAX

Tax bands and rates

Scottish residents

Welsh residents

The personal allowance

This means that there is no personal allowance where 
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The marriage allowance
The marriage allowance permits certain couples to 

Comment

The marriage allowance reduces the recipient’s tax 

from the marriage allowance one spouse or civil 
partner must normally have no income or income 
below the personal allowance for the year. Since the 

couples who are entitled to claim but have not yet 
done so. It is possible to claim for all years back to 
2019/20 where the entitlement conditions are met. 
The total tax saving for all years up until 2022/23 
could be over £1,000. A claim for 2019/20 will need 
to be made by 5 April 2024.

Tax on savings income

Tax on dividends

• 
• 
• 

Pension tax limits

• 
• 

• 
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• 

Individual Savings Accounts

Comment

Non-UK domiciled individuals

• 
5 April 2019 

• 

• 
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EMPLOYMENT

National Insurance contributions

Employees and NICs

Comment

According to the government, building on changes 
made at the Autumn Statement the government 
has cut taxes again for 29 million people with the 
average worker on £35,400 receiving a cut in 
2024/25 of over £900.

The self-employed and NICs

• 

• 

Comment

This will mean that a self-employed person who 
currently pays Class 2 NICs will save at least £192 
per year.

Comment

recognising the contribution of the self-employed to 
the economy and ensuring that work pays for all.
According to the government, combined with the 
removal of the requirement to pay Class 2 NICs, 
this will save an average self-employed person on 
£28,000 £650 a year.
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Extension of NICs relief for hiring veterans

National Living Wage and National 
Minimum Wage

NLW 18-20 16-17 Apprentices

From 1 April 2024

The apprenticeship rate applies to apprentices under 

Comment

The Department for Business and Trade estimates 

2024 National Living Wage increase.

cars

• 

• 

• 

circumstances emit CO2
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BUSINESS

Corporation Tax rates

Capital allowances

consultation to help consider any potential extension 

anti-avoidance legislation

assets by certain companies will be considered a 

The new measure will apply to income arising to 

Creative Industries

Comment

The maximum IFTC claim will be £6,360,000. 
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will no longer need to report the two income streams 

with expenditure incurred in accounting periods 

current SME scheme rather than under the new 

will no longer be able to nominate a third-party 

Comment

Further action may be needed to reduce the 
unacceptably high levels of non-compliance 
with the R&D rules and HMRC will be publishing a 
compliance action plan.

on small businesses and intends to proceed with 
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Business Rates

standard multiplier will be uprated in line with the 

Freeports and Investment Zones

structures and buildings allowances and secondary 

• 

• 

Other

• 

• 
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CAPITAL TAXES

Capital Gains Tax rates

to the extent that any income tax basic rate band is 

CGT annual exemption

Inheritance Tax nil rate bands

Environmental land management 

• 
6 April 2025 to land managed under an 

bodies and
• 
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OTHER MATTERS

The VAT registration threshold

• 

• 

• 

• 

• 

• 

Other changes
• 

• 

• 



Rates & Allowances Page 13

Income Tax
Rates and bands (other than savings and dividend income)

2024/25 2023/24
Band £ Rate % Band £ Rate %

20 20
40 40
45 45

Income tax rates in Scotland and Wales on income other than savings and 
dividend income have been devolved.

Savings income 2024/25 and 2023/24

£500
A starting rate of 0% may be available unless taxable non-savings income 
exceeds £5,000.

Dividend income 2024/25 2023/24
£500

Income Tax Reliefs
2024/25 2023/24

Personal allowance
Personal allowance income 
limit
Marriage allowance

- minimum amount
- income limit

Pensions
2024/25 2023/24

limit charge charge
Annual Allowance limit
Money Purchase Annual 
Allowance

National Insurance

2024/25 Class 1 (employed) rates
Employee Employer
Earnings per week % Earnings per week %

8
2

Class 1A (employers)

Class 1B (employers)
Agreements

Class 2 (self-employed)

Class 3 (voluntary)
Class 4 (self-employed)

Inheritance Tax
Death rate Lifetime rate Chargeable transfers 

2024/25 and 2023/24

former residences.

Corporation Tax
Years to 31.3.24 and 31.3.25 Rate %

19
Marginal rate
Main rate 25

Devolved Income Tax
Scotland rates and bands

2024/25 2023/24
Band £ Rate % Band £ Rate %

19 19
20 20
21 21
42 42
45 47
48

Wales rates and bands 
2024/25 2023/24

Band £ Rate % Band £ Rate %
20 20
40 40
45 45
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2024/25
CO2 emissions g/km % of list price taxed
0 2
1 - 50
Electric range 130 or more 2

70 - 129 5
40 - 69 8
30 - 39 12
under 30 14

51 - 54 15
+1
37

CO2

2024/25

£757

Capital Allowances
First Year Allowance (FYA)

100%

Corporation tax FYA (‘full expensing’) on certain 

1 April 2023
100%

Corporation tax FYA

1 April 2023
50%

Annual Investment Allowance £1,000,000 excluding cars

Writing Down Allowance

6%

Other plant and machinery 18%

Structures and Buildings Allowance 3%

Value Added Tax
From 1.4.24 From 1.4.23

Standard rate 
Reduced rate
Annual Registration Limit
Annual Deregistration Limit

Capital Gains Tax
Individuals 2024/25 2023/24
Exemption
Standard rate

Trusts 
Exemption 
Rate

Business Asset Disposal Relief 

Property Taxes

Stamp Duty Land Tax Land and buildings in England and N. Ireland

Residential*
Band £

Rate
%

Non-residential
Band £

Rate
%

0 0
5 2

10 5
12

Land and Buildings Transaction Tax Land and buildings in 
Scotland

Residential
Band £

Rate
%

Non-residential
Band £

Rate
%

0 0
2 1
5 5

10
12

Land Transaction Tax Land and buildings in Wales

Residential
Band £

Rate
%

Non-residential
Band £

Rate
%

0 0
6 1

5
10 6
12

Disclaimer:
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