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I am honoured to have been 
appoInted the new ChaIr of the 
Investment assoCIatIon board and 
It’s a pleasure to wrIte my fIrst 
revIew and refleCt on the year 
that has been. I would lIke to start 
by thankIng peter harrIson for hIs 
leadershIp as board ChaIr over the 
last three years, and hIs work to 
buIld the Ia Into the agenda settIng 
organIsatIon It Is today. 

Had I been writing this earlier this year I would have 
most likely led with Brexit, and our collective work to 
ensure we can continue to serve our clients in a post-
Brexit world. Little did I know that even Brexit would be 
overshadowed by a global pandemic, which has put our 
operational resilience to the test. We have so far proven 
ourselves capable of rising to the many challenges 
presented by the pandemic, but there is no room for 
complacency, and there will be lessons to learn – as well 
as many opportunities and responsibilities to face as 

the industry supports the recovery. Our challenge will be 
to ensure we can articulate our purpose as an industry, 
at a time when our customers might need reminding of 
the value of investing. 

Looking beyond Brexit and Coronavirus, our industry 
saw great progress in a number of areas last year. 

The global spotlight on climate change has sharpened 
our focus on environmental, social and governance 
issues, and as an industry sustainability is increasingly 
underpinning what we do. More and more of today’s 
savers expect us to be active on these issues in our 
engagement with companies in which we invest, as well 
as rightly wanting to understand the impact of their 
investments on the world around them. It is important 
that as an industry we’re all talking in the same terms. 
The IA’s work establishing the first industry-wide 
Responsible Investment Framework last year will make 
it easier for investors to understand what is available 
to them, and ultimately should be an important 
contribution in driving positive change even faster. 

More broadly, the IA has an important role in convening 
the industry to answer the bigger questions about 
how we can tackle climate change and support the UK 
government to meet its net zero target by 2050. As long-
term investors, we have the ability to effect real change 
and this means regulators and policy makers will be 
looking towards our industry to play its part. 

Similarly, the industry has taken positive steps towards 
embracing technology for the benefit of our customers, 
our operational success, and our resilience. The IA 

chaIr’s revIew 
pushIng for progress  
In challengIng tImes 

Keith Skeoch

Treasury select committee chair, Nicky Morgan, at the IA’s annual 
conference in 2019
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Mayor of London Sadiq Khan discusses how Investment20/20 gives 
young people a route into the industry

has supported vital innovation and enabled firms to 
adopt to new technologies, with over 100 FinTech firms 
now IA members. Now in its third year, the IA’s FinTech 
accelerator is both nurturing new talent and pushing 
the wider industry to adopt new technologies. The 
launch of the Engine Room in Birmingham last year 
will allow us to better access the talent of the second 
largest FinTech hub in the country. 

While we have made headway on diversity, there is no 
doubt that more needs to be done. But it’s clear that 
we are collectively taking steps to address those areas 
where we previously didn’t lead the way. Discussing and 
taking action on diversity, in all its forms, has become 
the norm, rather than the exception. 

We’re addressing the gender pay gap, working to 
ensure gender equality is embedded at all levels of 
our organisations. We’re recognising the importance of 
mental health in the same way we do physical health. 
And we’re doing more to make it easier for people with 
caring responsibilities to work flexibly.  

Across the board, we are embracing people’s differences 
and recognising that those differences are exactly what 
we need to help the businesses we run, and those in 
which we invest, to thrive.  

The IA’s work in these areas has pushed this agenda 
with their award-winning publications about increasing 
the number of black managers in investment 
management, what it’s like to be LGBT+ in our industry, 
and how we cultivate a culture of diversity at work. 

The IA’s joint campaign with AFME calling for a Europe-
wide reduction of trading hours to address the long-
hours culture and improve diversity and mental health 
on trading floors, is again another way our industry is 
pushing for change in this respect.  

And of course, helping to ensure we have a diverse 
talent pool through the important work that Investment 
20/20 does to give young people from all walks of life a 
step into the industry. 

We have important responsibilities to use our influence 
as investors to help drive some of this change, 
demonstrating that we are genuine stewards of the 
economy. We’re shining a light on areas that investors 
are concerned about through the IA’s Public Register 
and by demanding that women are better represented 
in the boardrooms and executive teams of FTSE 350 
companies through the Hampton Alexander Review. The 
IA’s campaign on executive pensions has also driven 
real change, with companies bringing their executive 
pensions in line with the rest of the workforce. 

Of course, there is still much to be done, and it will be 
vital that we continue to press for progress, even as we 
try to meet the new challenges presented to us by the 
Coronavirus pandemic. This is a critical and exciting 
moment for our industry, and I’m very much looking 
forward to working with the new Deputy Chairs Michelle 
Scrimgeour of LGIM and Patrick Thomson from JP 
Morgan, and of course, the IA’s Executive Committee, 
headed up by CEO Chris Cummings. 

Finally, I would like to thank all of the IA staff for their 
ongoing hard work and expertise. 

 

  

 

Keith Skeoch 
Chair, The Investment Association

26 August 2020
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chIef executIve’s report 
gettIng ready to do  
thIngs dIfferently

lookIng baCk at 2019 from the 
mIddle of 2020, It Is ImpossIble 
not to refleCt on how muCh has 
Changed. the story of how we moved 
from beIng a trade assoCIatIon wIth 
offICes In london and brussels to 
an organIsatIon wIth workstatIons 
In 100 spare bedrooms, kItChen 
tables and home offICes wIll 
need to be told when thIs year Is 
through. but I already know that 
It wIll be a tale of InCredIble 
resourCefulness and resIlIenCe by 
a team dedICated to gIvIng the best 
servICe possIble to the Ia’s members.  

 
At a time of considerable adjustment and strain for the 
industry, I am proud to have led a team who have taken 
things in their stride and got on with the job. Moments 
like this are when a trade body needs to show its worth 
and I have no hesitation in saying that the IA has shown 
just why our members value us so highly.

Annual reports are, of course, a record of the year just 
gone. We look back now on the last year of a different way 
of doing things. Not just at a time before the COVID-19 
virus began its global spread but also at the last full year 
of the UK’s membership of the EU. Brexit is just one reason 
why we were already preparing for a future of doing things 
differently. 2019 was a year of laying foundations and 
anticipating the change that would be needed to maintain 
the competitiveness of the UK industry.

Last year was also the last full year of Peter Harrison’s 
three-year term as chair of the IA. Peter took on this 
role shortly after I became Chief Executive of the IA. It is 
thanks to Peter’s wise counsel and steadfast support that 
the IA stands on the sound footing it does today. With the 
rest of the Board, he has challenged us to innovate and 
help prepare the industry for a different future. He and 
the Board have my wholehearted gratitude.

Chris Cummings

    stayIng steady In a 
crIsIs Is essentIal for 
protectIng and servIng our 
customers and buIldIng 
trust In the Industry.

“
”



annual report and accounts 2019

5

It is this spirit of innovation and preparedness which 
characterises our work in 2019. Whether it is FinTech, 
resilience, culture, or stewardship, among many other 
things, I see it as the IA’s role to anticipate trends and 
help members to prepare for the new world we are 
entering. 

The resilience of the financial sector and of individual 
firms has been a key concern of regulators and the 
legacy of the financial crisis and high-profile incidents 
in other sectors have put operational resilience at the 
centre of our thinking. With over 100,000 people working 
in our industry, the ease with which firms have moved 
to working from home during the coronavirus crisis 
while minimising errors, maintaining high levels of 
cyber security and caring for the emotional resilience of 
employees is testament to the preparation that has gone 
into resilience by the IA and our members. Staying steady 
in a crisis is essential for protecting and serving our 
customers and building trust in the industry.

Workplace culture is another essential element of 
resilience and while we know a healthy culture when 
we see one it has become more important to be able to 
measure and assess company culture. Last autumn, we 
published a Talent Strategy and Culture Framework for 
the investment management industry. Both have been 
praised by the FCA, Government and members for their 
industry-leading approach, which will help members 
create a healthy workplace and attract a diverse and 
skilled workforce. They set out clear steps firms can take 
to improve and measure their culture and identify ways 
the industry can work together, with the IA, to develop the 
talent it needs to thrive in the future.

Last year, our multi award-winning talent programme, 
Investment20/20, had over 7,000 conversations with 
young people about a career in investment management 

    It Is thIs spIrIt of InnovatIon and preparedness whIch 
characterIses our work In 2019. whether It Is fIntech, 
resIlIence, culture, or stewardshIp, among many other thIngs,  
I see It as the Ia’s role to antIcIpate trends and help members 
to prepare for the new world we are enterIng. 

“
”

The International Trade Secretary, Liam Fox, at the 2019 annual conference

– a talent pool our industry will depend on in the years 
ahead. It has shone a spotlight on the wide variety of 
careers available in our industry and helped young people 
make informed decisions about their future careers, 
which has led many of them to secure trainee jobs at 
member firms.

Think Investments was launched as a new outreach 
programme enabling capable young people from diverse 
and wide socio-economic backgrounds, to have a route 
into investment management. Last year, over a thousand 
students at schools and colleges were introduced to 
the industry through Think Investments, and 64 were 
selected to join the programme introducing them to the 
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have sponsored independent work to look at how to boost 
employee voice in companies. It feels as though there is 
a groundswell in business and society for a better way 
of doing things and I’m pleased that we’ve been at the 
forefront of that thinking and our work has anticipated 
the direction of travel.

Another essential element of building back better from 
this crisis will be the ability to provide patient capital to 
businesses of all sizes, public and private. As part of our 
work on the Treasury’s Asset Management Taskforce, we 
published proposals for a Long-Term Asset Fund (LTAF) 
to unlock new long-term investment opportunities for 
savers, while providing businesses and infrastructure 
projects with much-needed financing. The LTAF will also 
play a role in providing answers to the challenges of fund 
liquidity that have been at the heart of the regulatory 
agenda. This work will help ensure the UK continues to 
be a world-leading, customer-focused, and innovative 
investment management centre. This year we will build 
on this work to consider what more can be done to 
provide patient capital in the specific context of the 
coronavirus crisis.

The end of 2019 and the beginning of the 2020s will 
be regarded as a pivotal moment in history. The public 
health crisis we are experiencing and the economic crisis 
which has followed will provide the greatest challenge 
imaginable to my ambition to lead an organisation which 
anticipates risks and opportunities and helps members 
prepare for them. As I look back on 2019, I am proud of 
the work we did and am confident that it provides us with 
the best foundation imaginable to build back better.

 

Chris Cummings 
Chief Executive, The Investment Association 

26 August 2020

The Chancellor of the Exchequer, Sajid Javid, joined an IA party conference 
event to discuss the importance of social mobility

many career opportunities, as well as the necessary 
skills to complete their applications and be successful 
at interviews. In just a few short months, the coronavirus 
crisis will have a disproportionate effect on the lives and 
prospects of many young people. We have a role to play in 
continuing to offer a world of opportunities and optimism 
for their future.  

Climate change is a crisis which will be with us long after 
a cure for COVID-19 but its effects on our way of life could 
prove to be just as severe. Last year, we published the 
IA’s Responsible Investment Framework which set out a 
common language and clear product categorisation for 
responsible investment approaches to help savers better 
access and compare funds with a focus on environmental 
or social outcomes. We have also set out expectations as 
to how the companies we invest in should report on the 
climate change-related risks and opportunities which 
face their businesses. 

Public interest in the environmental, social and 
governance factors which we think about when investing 
will have been accelerated by the recent crisis. The issues 
which are coming to prominence now – executive pay, 
employee engagement, and how profits are distributed – 
have been of concern to our members for a long time and 
were the focus of the IA’s work in 2019. We are working 
with Government to find better ways for companies to 
explain how they distribute profits – whether through 
dividends, to pension schemes or in R&D funding – to 
provide greater transparency and accountability, and we 
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strategIc report
at a glance

The Investment Association (the “IA” or the “Company”) 
is the trade body that represents UK asset managers. 
Its 240 full members range from small, independent UK 
investment firms to Europe-wide and global players. 
Collectively, they manage over £7.7 trillion of assets on 
behalf of their clients in the UK and around the world. That 
is 13% of the £59 trillion global assets under management. 

VIsIon 

The IA’s vision guides all of our work. 

“Championing our industry for the benefit it brings to 
investors and the wider economy, in the UK and across 
the world.”

The UK investment management industry plays a major 
role in the economy, helping millions of individuals and 
families achieve their life goals by helping grow their 
investments (mainly through workplace pensions). In 
fact, 75% of UK households use an asset manager’s 
services (knowingly or unknowingly). The industry also 
invests billions of pounds in companies and the financing 
of transport networks, hospitals, schools and housing 
projects. It supports 115,000 jobs in the UK, including 
over 14,000 in Scotland. It is the largest industry of its 
kind in Europe, and the second largest in the world, after 
The USA. 

The IA acts as their voice and represents their interests 
to policymakers and regulators, and helps explain to 
the wider world what the industry does.  It wants its 
members to achieve the best results for their customers, 
both in the UK and internationally. To do this, the IA leads 
learning, training and development initiatives to ensure 
compliance with the law and industry best practice 
– all while attracting a more diverse workforce into 
the industry. The IA also consults consults widely with 
members on issues affecting the industry, such as market 
trends, new technology, and data use.

VAlues  

Our key values ensure we deliver the best possible service 
for the investment management industry and its clients. 

THE AUTHORITATIVE VOICE

Recognised by all as the respected voice of the industry.   

A TRUSTED PARTNER

Succeeds with others through building long-term 
relationships. 

FORWARD THINKING

Helping the industry to succeed over the long-term.

AGILE, INNOVATIVE AND OPEN

In how we work together, and how we support our 
members, we seek new ways to improve.  

DEEPLY COMMITTED TO CONSISTENTLY  
DELIVERING EXCELLENCE

All our work must be of the highest standard as it is relied 
upon by so many. 
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seRVIces  

The services we provide focus on promoting and 
supporting our members, as well as helping shape the 
investment landscape as set out below.

PROMOTING OUR MEMBERS 

•  We promote UK investment management, which is the 
largest industry of its kind in Europe and the second 
largest in the world.

•  The industry is a significant exporter for Britain, 
representing over 6% of total net service exports and 
directly employs roughly 40,000 people in investment 
management firms.

SUPPORTING OUR MEMBERS 

•  We support our member firms, which are governed 
by laws and regulations in the UK, Europe and 
internationally.

•  The IA produces daily circulars on legal and regulatory 
developments and creates guidance enabling UK 
investment managers to build effective business 
structures.

•  We engage actively with policymakers and other 
stakeholders in the UK and around the world to ensure 
that our industry remains among the world’s most 
competitive.

SHAPING INVESTMENT

•  We shape the investment landscape to ensure that our 
members are able to deliver the best outcomes for their 
clients. 

•  This includes spearheading initiatives to ensure best 
practice in our industry, and engaging in the public 
debate surrounding our industry and its growing 
importance amid the rising age of investment 
management. 

•  The IA responds to dozens of consultations each year on 
behalf of its members, on issues ranging from the tax 
environment to the structure of investment funds.

TALENT  

STRATEGY FOR 

THE INVESTMENT 

MANAGEMENT 

INDUSTRY
Analysis of Priorities  

September 2019

IA RESPONSIBLE 
INVESTMENT FRAMEWORKFINAL REPORT 
18 November 2019
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During 2019 the IA continued to progress its priorities 
established in 2017 when we undertook a strategy 
refresh.  The year was exceptionally busy with an 
unsettled domestic political environment; a key period 
of regulatory implementation (notably the Asset 
Management Market Study); a growing focus on diversity 
and inclusion; an acceleration in technological changes; 
and an increasingly significant debate on fund liquidity in 
the aftermath of the challenges with the Woodford Equity 
Income Fund. 

However, no one could have envisaged what lay ahead 
for 2020; the first part of this year has been quite surreal 
for us all with COVID-19 causing significant disruption: 
from turbulence in the markets; a lockdown for all 
but “key financial workers”; and the cancellation and 
postponement of numerous meetings and events. The 
start of the crisis necessitated members deploying 
durable disaster recovery plans in order to manage 
volatile markets.  The backbone of our industry’s 
outsourced arrangements were tested - no easy task 
given that these span different countries across Europe 
and internationally.  As this calmed, a new “normal” 
was established but a highly significant range of issues 
remained to be addressed, notably how to move the UK 
out of recession and rising unemployment. 

The IA’s focus throughout the crisis has been to ensure 
members remained in the best possible position to deliver 
good outcomes for their customers while recognising the 
industry’s responsibility to engage significantly to support 
broader efforts aimed at stabilising and rebuilding the 
economy.   

This involved an unprecedented range of support for 
members, from resilience and business continuity, 
through to ensuring that the regulatory framework 
was flexible enough to accommodate a wide range of 
practical challenges that arose from extraordinary market 
and business operating conditions. We kept members 
updated to help them navigate the IA’s work, and the 
various regulatory and other initiatives that impacted 
them as a consequence of the pandemic. We also set up 
specific COVID-19 Expert Page on our web-site which are 
updated regularly and issue a weekly COVID-19 update.

Externally, a key focus became the role the industry 
can play in helping the UK’s economic recovery, looking 
at potential measures to channel capital effectively to 
the increasing number of companies that are likely to 
need to raise money in the coming weeks and months. 
It was already evident that the industry was supporting 
companies in that, from the start of March to the start of 
June, investors provided 31 FTSE All-share companies 
with over £8bn of additional capital through subscribing 
for new equity.  

All this meant that the IA had to revisit its workplans.  
There are of course many issues that were not impacted 
by the pandemic and which we continued to address. The 
IA’s strategic priorities with some of the highlights from 
2019 and how our work in 2020 has been impacted by the 
pandemic are set out below.

ReputAtIon
Develop capabilities to better influence at a UK, EU and 
international level. Lead a programme to measure and 
improve the industry’s reputation with policymakers, 
media and consumers. 

how we are achIevIng  
our strategIc prIorItIes 
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Fund liquidity management. Illiquid assets in funds 
became a priority area for the IA in 2019 following the 
suspension of the LF Woodford Equity Income (WEI) Fund 
in June and then its final closure in October. The FCA 
launched an investigation which moved into looking at the 
governance and role of Authorised Corporate Directors 
and the Bank of England became more formally involved 
with its Financial Policy Committee issuing  a report in 
December 2019.  

At the IA we have worked, and continue to work, 
proactively on a range of relevant issues, including 
disclosures both on liquidity practices and liquidity 
management itself, whilst maintaining close contact with 
the Bank of England and FCA as their work progressed. 
We hosted roundtable discussions and set up a group to 
consider liquidity bucketing and international practices. 
We also worked on a Long-Term Asset Fund proposal as 
part of a much broader report on the future of the UK 
fund regime, published in June 2019.

The importance of our work expanding the liquidity 
management tool kit for funds became more apparent 
with the COVID-19 crisis.  We have also been closely 
engaged on a wide array of important challenges, 
including the implications of the latest wave of property 
fund suspensions (resulting from valuation uncertainty 
rather than redemption pressure), measures needed 
to support money market funds in the context of poor 
secondary market liquidity as a result of the pandemic; 
and the evolving challenges faced by equity income funds 
as dividends were suspended or cut. Each posed different 
levels of risk but together highlighted the critical role of 
investment managers in delivering for customers and the 
wider economy, as well as the longer term need to ensure 
that fund structures effectively accommodate the full 
range of assets across public and private markets.

The Asset Management Taskforce. The Taskforce brings 
Government, the FCA and industry together to identify 
concrete steps to reinforce the UK’s position as a global 
center for investment management. Throughout 2019 
and the first half of 2020, the IA worked with members to 
deliver work streams on international trade, stewardship, 
skills, cyber resilience and security and FinTech, among 
others.

ReGulAtoRY enVIRonMent 
Support implementation of incoming regulation. Build 
a clear narrative on what type of regulation would best 
support industry development as it strives to serve its 
customers. 

Asset Management Market Study (AMMS). 2019 saw 
major changes for the industry with the implementation 
of the AMMS’s remedies, with rules requiring value 
assessments and independent Non-Executive Directors 
(iNEDs) coming into effect in September. The IA supported 
members throughout and helped to communicate the 
nature of the changes to the market. Our activity included:

•  Detailed member guidance on how to prepare the value 
assessment statement issuing a media explainer on the 
value assessment for journalists, policy makers and the 
broader public. 

•  The IA’s iNED Club offers essential support and 
information for iNEDs. This includes: a resource library; 
training, and events and networking opportunities 
relevant to iNEDs.

Progress in Cost Transparency Initiative (CTI). The IA is 
a founder member of the CTI, which launched a new cost 
transparency framework in May 2019 with firms expected 
to deliver reports using the relevant templates to pension 
scheme clients, beginning with reporting years ending in 
December 2019. Our focus is to ensure that, over time, the 
framework creates real engagement beyond pure cost 
metrics but also on performance and value. 

Member guidance on fund objectives, benchmarks 
and performance. To help members with PS19/4 
implementation, we issued guidance on Performance 
and Benchmark disclosures, addressing how IA sectors 
are used as comparator benchmarks in the context of the 
new disclosures.  We also issued a public report with the 
Wisdom Council, providing practical and evidence-based 
guidance on the use of language in fund communications.

FSCS levy. The investment management industry 
has seen a rapid increase in the FSCS Levy which is 
unsustainable. Although the compensation scheme is 
currently running at “normal” capacity, the FCA’s Business 
Plan recognises the negative impact of COVID-19 on 
the FSCS in the coming months. An analysis of the data 
(before the pandemic) shows that, as a percentage 
of the overall levy, our levy classes contribution has 
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increased from 3.1% (2017/18) to an indicative 30.8 % 
(2020/21) which is currently capped at £200m, with the 
total indicative levy increasing from £378m to £649m 
in the same period. In 2019 and 2020 we engaged with 
the authorities to seek to determine a levy that works 
better and which is fairer.  The IA proposed a roundtable 
to discuss the need for reform, which the FCA hosted in 
April. At a micro level, the IA is exploring with members 
alternatives to the current ‘look through’ rule.

Culture. The IA has proactively supported firms through 
their cultural journey. In partnership with Latham & 
Watkins, we created a Culture Framework providing the 
industry with practical steps to consider, and questions 
to ask, secure, develop, and maintain a healthy culture 
which was launched at our second Culture Forum in 
September 2019. Megan Butler provided the keynote 
presentation at the Culture Forum which attracted 
representation from 78 firms.

In light of COVID-19 a number of key aspects of culture 
are having to be revisited and considered by firms.  Our 
COVID-19 expert page includes a dedicated section on 
culture. Cultivating and maintaining a healthy culture 
continues to be a priority for the industry, and this 
resource, which builds on the IA’s Culture Framework, 
aims to support members to navigate successfully new 
challenges and provide areas for consideration as part 
of their ongoing conversations on culture, conduct and 
resilience during these uncertain times. 

Closing the Gap – Addressing the Gender Pay Gap.  
In March 2019, we published a new report exploring why 
the gender pay gap exists and how investment managers 
can reduce it. In May 2020, the IA launched its second 
report Addressing the Gender Pay Gap: Industry Initiatives 
showcasing policies, programmes and procedures 
implemented and developed across the industry to tackle 
firms’ gender pay gaps. 

Diversity and Inclusion. Our broader work on diversity 
and inclusion also included a seminal report in June 
2019, Black Voices which asked a series of big – and 
sometimes uncomfortable – questions about how black 
people are treated in British society today.

Senior Managers & Certification Regime (SM&CR). 
Culture and governance are at the heart of regulation and 
the extension to the SM&CR is a concrete and practical 
example of how this is expected to work in firms. The IA 
continued to support members with implementation of 
the SM&CR, effective from 9 December 2019, holding 
briefings and training events, and issuing guidance to 
clarify the regulator’s expectations of the industry. 

Investment Firms Review. The IA considered the impact 
and responded to the various consultations on this 
package of new prudential requirements and supervisory 
arrangements for investment firms. The new regime 
recognises that a ‘one size fits all’ approach to regulating 
banks and investment managers is not effective and 
seeks to ensure more proportionate rules and better 
supervision for investment firms while ensuring a level-
playing field for large and systemic financial institutions. 
The regime significantly changes prudential requirements 
for investment firms. We will continue to work in 2020 
with regulators as the regime is developed.

Tax. Internationally, the IA throughout the Summer and 
Autumn of 2019 actively engaged with the OECD for an 
exemption from its plans on taxation challenges arising 
from digitalisation of the economy, resulting in the OECD’s 
announcement of the financial services exemption in 
January 2020. Work continues to define the exemption. 
Importantly, the IA also provided technical input to HM 
Treasury and the OECD in ensuring a clear and explicit 
carve out for investment funds from the minimum 
taxation proposals.
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sAVInG, InVestMent & pensIons  
Set out the industry’s strategy for improving the long-
term savings markets, engage with members and 
policymakers (UK, EU and more widely) to influence the 
agenda.

2025 Vision. In June 2019, we published a flagship 
policy document setting out the key elements driving 
the evolution of the industry and key actions that we 
identified as necessary to ensure good outcomes for our 
customers. These included a greater focus on sustainable 
and responsible investment and, from an operating 
perspective, a focus on greater diversity and inclusion 
alongside increased transparency and strong governance.  
Other themes are mirrored elsewhere in this strategic 
report, notably the importance of a dynamic UK fund 
regime and adoption of technology to drive innovation.

A Manifesto for Investment Management. In November 
2019 the IA issued “A Manifesto for Investment 
Management: Plans to Power the Economy”. Investment 
management sits at the heart of the economy. First, by 
helping three quarters of all UK households across every 
constituency to save for the future and a prosperous 
later life, mostly through pensions and ISAs.  Secondly, 
by channeling these savings into the growing businesses 
and infrastructures that we all rely on. We highlighted 
the important role the Government has in helping the 
industry – and therefore savers and the wider economy 
– to thrive. It will become increasingly prominent as we 
look at the role the industry can play in helping the UK’s 
economic recovery following the pandemic.

Research and Fund Market Insight. The IA continues to 
support the industry in providing detailed fund statistics 
on our various sectors.  Our annual Asset Management 
Survey, last published in September 2019, provides a 
snapshot of the UK industry in a European and wider 
international context. It shows trends in how firms invest 
for their customers and how the industry is evolving. 
Our research reports cover a range of areas, including 
the industry’s wider economic contribution.  We also 
continued working on enhancing and expanding our 
sector classification scheme, helping retail savers 
navigate the fund market. A critical focus was an  
ongoing project on integrating Exchange-Traded  
Funds (ETFs) into the IA sectors.

eFFectIVe MARKets  
Ensure that investors have access to fair and effective 
markets. Facilitate and support the efficient functioning 
of markets across a range of diverse asset classes, 
including Equity, Fixed Income, FX, Infrastructure, 
Sustainable and Responsible Investment.

Sustainability and responsible investment. There has 
never been a greater focus on how well investment 
management firms deliver sustainability and responsible 
investment for their customers and the wider economy. 
That means making investments that are a driving force 
for change – for our clients, their beneficiaries and the 
world we live in. Following our 2019 consultation, we 
have been socialising our first ever industry-agreed 
Responsible Investment Framework and supplementary 
definitions, which was launched in November 2019 and 
brings clarity and consistency to the way we describe 
these products to our clients and all other audiences. 
This was a major step forward and we are building on it 
throughout 2020 by working towards publishing industry 
statistics in line with the Framework; considering the 
language used in relation to responsible investment 
in fund documentation (e.g. prospectus, KIID); looking 
at reporting on sustainability, including on “principal 
adverse impacts” with respect to the incoming EU 
Disclosure Regulation; and further exploration of a UK 
retail product label. 

Whilst it was disappointing that the UN Climate Change 
Conference, COP26, which had been due to be held at the 
SEC in Glasgow in November was postponed to next year 
due to COVID-19, we are developing our industry position 
on climate change, as well as engaging and responding to 
many other initiatives at an international, European and 
UK level. 
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Keeping markets open. A steep decline in markets 
internationally, triggered by the COVID-19 pandemic and 
Governments’ attempts to control its spread, intensified 
the debate about whether markets should close. In March 
we wrote to the Bank of England and the FCA to seek 
assurance that UK public markets will stay open during 
the crisis. Our members’ priority is to serve their clients in 
these testing times and access to public equity and debt 
markets is critical to their ability to do so.

Private markets. Growth of private markets is a key 
trend and area of importance. In the last quarter of 
2019, we gathered data on trends in investing in private 
markets to see how we can support members. Our work 
programme for 2020/2021 includes: establishing a new 
private markets committee; publishing a policy explainer; 
and specific workstreams that involve improving access, 
leading on regulatory and legislative change, and 
highlighting the industry’s role.

LIBOR. In February 2019, we produced the IA LIBOR 
Transition Roadmap for Investment Managers to serve 
as a practical guide for IA members and their plans to 
transition away from LIBOR. The guidance was published 
when firms were in the early stages of putting in place 
their LIBOR transition programmes, assessing their 
LIBOR exposures, key dependencies and identifying their 
necessary governance processes to transition away from 
LIBOR by the end 2021. Since our recommendations were 
issued, significant progress has been made in the market 
and across the buyside in preparing for end 2021. We 
are in the process of revisiting our guidance to assess 
the industry’s progress and outline key outstanding 
challenges and next steps for investment managers to 
consider. In March 2020, the FCA issued a statement on 
the impact of COVID-19 on LIBOR transition plans stating 
that firms cannot rely on LIBOR being published after 
the end of 2021 and that this remains the target date. 
At the time of writing, the IA is continuing to monitor the 
situation and whether the timeline could be impacted.  

steWARDsHIp & coRpoRAte GoVeRnAnce 
Be the thoughtful champion of investors, focus on 
improving productivity and raising standards in ESG 
– within firms and as investors. Promote the role of 
industry in supporting the economy with long-term 
finance.

Stewardship. During 2019 regulators and Government 
increasingly focused on stewardship: a new Stewardship 
Code effective from 1 January 2020; the FCA implemented 

the Shareholder Rights Directive II; and the FCA and 
FRC looked at improving stewardship within the existing 
structure of the UK’s capital markets. The IA engaged on 
all these initiatives.  

The start of the COVID-19 crisis gave stewardship a new 
focus and we worked with members to determine our 
role in supporting companies as stewards and long-
term investors. The main areas were: approaches to help 
finance companies in that the disruption could leave 
many companies needing additional capital; reducing 
the pressure on companies and auditors whilst still 
ensuring there are high quality disclosures to help 
investors allocate capital; and shareholder expectations 
of companies’ convening AGMs and delaying publishing 
their annual report and accounts where we took a 
pragmatic approach. We also sent a letter to FTSE 350 
chairs highlighting the industry’s vital work in supporting 
UK PLC in April 2020.  

Asset Management Task Force (AMT) Stewardship 
Working Group. The AMT Stewardship Working Group, 
established at the request of the City minister and 
the AMT, chaired by Keith Skeoch, with Rachel Lord as 
deputy chair, and comprising 16 member firms met four 
times since its inception in December 2019.  Along with 
the Stakeholder Working Group, the Working Group will 
publish a report during the summer focusing on the role, 
purpose and transmission mechanisms of stewardship 
and setting out recommendations for change to improve 
the way stewardship works and ensure stewardship in 
the UK leads the way internationally. 

Future of Audit. The Brydon Review was published 
last December, and was the culmination of the suite of 
reviews into audit, from Sir John Kingman’s review of the 
FRC to the CMA’s market study. We welcomed the review 
and the proposal that the IA should take a prominent 
role in the proposed Audit Users Review Board, which 
will review proposals from ARGA on the evolution of audit 
and help ensure the needs of users are addressed. Whilst 
the reforms are broadly on hold due to the pandemic, the 
IA is looking at the recommendations that the industry 
supports which positively impact audit quality.   

The AGM season. For the 2019 AGM season, our focus 
was on diversity and executive pensions.  We saw good 
progress on these issues, following investor pressure on 
companies with only one female director, the proportion 
of women on boards in the FTSE 250 increased by 5 per 
cent in 2019. The 2020 AGM season was expected to be 
dominated by the majority of FTSE companies seeking 
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a new Remuneration Policy.  With the Covid-19 crisis, 
dividend payments and Remuneration Committees’ 
response on executive remuneration became a particular 
focus. IVIS, our voting research service, highlighted these 
issues as well as our 2020 key priorities of executive 
director pensions, diversity and climate change reporting. 
On these, we have already seen good progress with 
the majority of companies responding on executive 
pensions, and setting out how existing directors’ pension 
contributions will be aligned with the majority of the 
workforce by the end of 2022.

tecHnoloGY
Develop IA expertise to better support industry-wide 
technological development through policy and operational 
delivery. Act as thought-leaders and a catalyst. 

Operational resilience. During the pandemic the 
industry’s operational resilience was tested and was 
overall found to be sound.  It had been timely that during 
2019 the IA convened a Working Group of more than 
twenty firms which worked with Baringa Partners LLP 
to help members address compliance with evolving 
regulatory expectations on operational resilience and 
look in depth at their dependencies on people, facilities, 
IT and outsourcers, and set appropriate tolerances. At 
our inaugural Operational Resilience Forum in December 
2019, we launched our report, Operational Resilience, 
Business Services & Beyond, which concluded on our 
work. This report addressed: defining and mapping 
business services; resilience framework for firms; 
awareness of risks; cyber resilience; resilience by design; 
talent and skills gap; and set up a further work plan.

Throughout the COVID-19 crisis, the IA convened 
members in various fora to provide support to members 
including member insights on approaches to split-team 
working, working from home, supplier risk oversight 
and running a number of webinars in conjunction with 
affiliates on topical matters such as operational and 
cyber resilience.

Cyber Resilience. COVID-19 has highlighted the critical 
role cyber resilience plays in ensuring operational 
resilience. The IA’s Threat Intelligence Alert Network, 
TITAN, was launched at the end of April 2020. This 
provides a real-time dashboard bringing together alerts 
from law enforcement and Government agencies, and 
other relevant authorities on cyber hazards and risks 
within the investment management community. The 
alerts cover a range of threats including: malware, 
ransomware, and software vulnerabilities.   

FinTech. In April 2020 the IA rebranded its FinTech 
accelerator programme, the IA Engine (“Engine”), 
(formerly known as Velocity which was launched in 
2018) and announced the latest five firms chosen 
to take part.  Engine aims to connect best-in-class 
FinTech innovators with investment managers looking to 
transform the investment process. The evolution of the 
IA’s FinTech offering from Velocity to Engine reflects the 
growth and maturing of the IA’s FinTech ambitions. Since 
launching, the IA has expanded its hub and accelerator 
in London, launched its co-working ‘Engine Room’ in 
Birmingham, and developed global FinTech initiatives 
and partnerships. The selected firms benefit from 
unparalleled access to the IA and its industry expertise, 
as well as valuable exposure to industry networks and 
potential clients. The role of technology during the 
COVID-19 crisis has been fundamental in overcoming 
operational challenges, creating efficiencies and 
increasing competitiveness.

DIVeRsItY, coMpetItIVeness & InnoVAtIon  
Work with firms, policymakers and wider stakeholders 
to improve the market for investors by attracting and 
retaining talent. Support firm innovation in areas such 
as green and sustainable investing. 

Talent Strategy. In August 2019 we published the IA’s 
Talent Strategy, based on discussions with members 
about the skills needs of our industry now and in the 
future. It covers careers from point of entry to C-suite, 
and is structured around three key themes: environment; 
attraction; and advancement, with considerations around 
diversity and inclusion underpinning each one. It forms 
the framework for the IA’s talent and skills agenda for the 
next three years and will be refreshed as appropriate. 

Investment20/20 is the IA’s talent solution with a focus 
on widening access to a more diverse talent pool from 
wider socio economic, ethnic and subject backgrounds. 
Through its extensive early careers programme, it 
reaches, inspires and attracts school and college leavers 
outside the industry’s usual recruitment grounds. 
Trainees join our industry through a low risk and cost 
effective 12-month trainee scheme that can sit alongside 
existing programmes. They participate in centrally-
organised training, development and networking with 
other trainees across the industry. 
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Over 50 investment management firms participate in 
Investment20/20 and 75% of trainees are offered a 
permanent role at the end of their traineeship. During the 
COVID-19 crisis Investment20/20 continued to support 
members access a diverse talent pool with a suite of 
virtual recruitment tools and weekly updates of key 
information on what it is doing. It also rolled out ‘Meet 
the employer/students’ webinars to different members 
on a weekly basis and moved its Think Investments 
programmes online, convening additional sessions to 
cover the rest of the programmes.

BReXIt  
Lead industry preparations, advise Government, engage 
with international policymakers to represent industry 
needs. Focus on creating the new post-Brexit market 
options for firms and regulators.

Throughout 2019 much of the IA’s focus was on the 
implications for the industry of Brexit, and in particular, 
a no deal. The Withdrawal Agreement received its final 
approval by both the UK and European Parliaments at 
the end of January 2020, and the UK formally left the EU 
on 31 January 2020, entering the transition period during 
which the future relationship is being negotiated, and 
will need to be ratified, prior to 31 December 2020. Ahead 
of the conclusion of the Withdrawal Agreement, the IA 
engaged directly with HM Treasury and the Department 
for Exiting the EU to ensure our industry priorities were 
included in UK’s negotiating mandate for phase two. 

The IA’s International and European Policy Committee 
(which replaced the IA’s Brexit Committee at the end of 
2019) oversees the IA’s phase two priorities, with specific 
issues referred to the relevant technical committee for 
support, as and when required. 

As national and regional Governments continue to 
grapple with the impact of the COVID-19 pandemic, there 
is little over six months until the UK’s departure. The 
UK and the EU are working through the complexities of 
implementing the Withdrawal Agreement and Political 
Declaration. In addition, the Government’s draft legal text 
for a proposed Free Trade Agreement with the EU was 
published in May this year. This borrowed heavily from 
agreements with Canada, Japan, and South Korea, and 
marks another important milestone in the UK’s departure. 
Rather than pushing ahead for full, unrestricted access, it 
balances procedural concerns over the EU’s equivalence 
process against EU demands on level-playing field 
commitments.   

tRADe & InVestMent   
Develop a trade policy & target market strategy, roll-
out a programme of commercially focused events and 
delegations, track performance and measure impact. 

The IA worked with HM Treasury and the Department 
of International Trade, held a number of key events and 
visited or hosted inward delegations from several markets 
during 2019. We particularly focused on: Australia and 
New Zealand; China; Switzerland; and the US. Highlights 
included the IA’s policy briefing for HM Treasury on the 
UK’s future international policy for financial services; 
advising the Government on the industry’s positions for 
the further opening of the Chinese market, and our CEO’s 
programmes in Washington DC. For example, on China, 
the IA held an Asset Management Roundtable seminar 
for members with the DIT Export Minister, and hosted 
three inward delegations for presentations and briefings: 
the China Banking Association’s asset management 
members; the Shanghai Free Trade Zone’s senior officials; 
and a major member firm from the Asset Management 
Association of China.  

Since the outbreak of the pandemic, the inward and 
outward delegations are on hold, as is planning for our 
flagship event, the UK Economic Forum, which was 
scheduled for Q4 and which would have included the 
whole investment value chain.  In the meantime, the IA is 
advising the Government on its potential future free trade 
agreements, contributing to the Expert Trade Advisory 
Groups, expanding the FinTech partnerships, and working 
on individual country market priorities starting with the 
US and China.  
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how we support and 
promote our members

MeMBeRsHIp

Membership renewal was excellent in 2019 and it was 
another strong year for new business with 19 investment 
management firms and 12 affiliated services firms joining 
The Investment Association for access to the expert 
advice, advocacy and our wide range of member services. 
The continuous and quickening pace of regulatory 
change, coupled with an increase in both political and 
operational challenges and pressure, has highlighted the 
role of the IA in convening the investment management 
industry and as a primary source of technical expertise. 

Technology and innovation continues to be a principal 
focus for the sector with Velocity, our FinTech hub and 
accelerator educating and promoting through a dedicated 
programme of events and online activity. 2019 witnessed 
the completion of Cohort 1 of the Velocity Innovator 
Programme (with the inaugural EmTech Futures event) 
and welcomed Cohort 2, showcasing and connecting tech 
providers offering innovative solutions to key industry 
problem areas.  We rebranded Velocity as the IA Engine in 
April 2020, when Cohort 3 launched alongside our Global 
Partner Programme to connect the hub with similar 
projects in leading international financial centres and 
support the IA’s trade and investment strategy. 

Membership sentiment and satisfaction continues to 
strengthen through multi-level engagement with member 
firms, providing efficient and informed insight and support. 

By December 31st 2019, IA membership participation 
across all categories had risen to 461 firms: 

eVents AnD tRAInInG

Our portfolio of events continued to expand throughout 
2019 encompassing all key regulatory developments 
impacting the investment management community and 
aligning the interest and expertise of related financial and 
professional service firms. With over 60 briefings, forums, 
conferences, receptions and roundtables delivered, the IA 
engaged with more than 3,000 individuals during the year.

Our flagship policy conference in June attracted 
approximately 200 of the industry’s most senior 
practitioners, regulators and policymakers.  While our 
Annual Mansion House Dinner was the largest one yet, 
with over 330 attendees hearing from Charles Randell 
CBE, Chair of the FCA.

  

In addressing member need, the IA training team 
delivered 78 classroom based workshops, with 29 directly 
in-company, and 14 webinars; in total, reaching over 
6,000 individuals. The IA eLearning platform continued 
to see results with 16 corporate licenses averaging 111 
users per company with accredited modules covering 
everything from governance, risk and compliance to cyber 
security.  

2019 totAl MeMBeRsHIp coMposItIon

The Chair of the FCA, Charles Randell, delivered the keynote speech at the 
IA annual dinner 

Full                     Sector                    Af�liate                  FinTech 

240 

29

87

105



annual report and accounts 2019

17

dIrectors and offIcers

DIRectoRs

The directors of the Investment Association Ltd (the 
“Company”) who were in office during the year and up to 
the date of signing the financial statements were:

M I Ahmad  *** (resigned 18 Sept 2019)

M C P Carmignac 

M Cohen

C M Connellan 

C J Cummings 

P d’Orgeval (appointed 8 March 2019)

A J Formica (appointed 18 Sept 2019)

P Harrison  *  *** (resigned 29 April 2020)

P J Horrell 

R Lord  *  ***
K M McFarland  **
E Munro  **
J M Munro  *
M P O’Shea 

M S Scrimgeour 

K Skeoch (appointed 8 March 2019)

H Smits 

P Thomson (appointed 8 March 2019)

G E Williams   **  (resigned 5 Dec 2019)

coMpAnY secRetARY

J W Knight  

ReGIsteReD oFFIce 

Camomile Court,  
23 Camomile Street,  
London,  
EC3A 7LL 

InDepenDent AuDItoRs

Mazars LLP,  
The Pinnacle,  
160 Midsummer Boulevard,  
Milton Keynes MK9 1FF  

members of the Investment assoCIatIon 
governanCe CommIttees

* Remuneration Committee

** Finance, Audit and Risk Committee

*** Nominations and Governance Committee
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dIrectors’ report
The Directors present their report together with the 
audited consolidated financial statements for the year 
ended 31 December 2019. 

coMpAnY stAtus
The Company is limited by guarantee. Its members have 
undertaken that, in the event of a winding up, they will 
contribute towards payment of the liabilities of the 
Company a sum up to the amount of their guarantee 
of £10. The guarantee is set out in the Memorandum of 
Association. As at 31 December 2019 there were 240 
full members (2018: 224). By virtue of its constitution no 
dividends are payable by the Company.

FInAncIAl peRFoRMAnce 
The results for the Company and its subsidiaries (the 
“Group”) show a profit from ordinary activities before 
taxation of £325,634 (2018: £352,387). Net cash outflow 
generated from operating activities was £717,923 (2018: 
inflow of £3,921,077). The Company’s policy in relation 
to surpluses remains to be between two to six months of 
expenditure in reserves, with a target of four months. The 
accumulated reserves at the end of 2019 were £3,339,618 
(2018: £3,008,844) which equates to 2.90 months (2018: 
2.88 months), in line with this policy. 

consIDeRAtIon oF coRonAVIRus

Whilst it is hard to predict how the coronavirus pandemic 
will progress and affect the business over 2020, the 
directors have added this as the highest level of risk to 
the risk register and are prioritising it as such. They are 
reviewing on a daily basis and regularly communicating 
with employees, amending business priorities as 
developments occur. As of 16th March 2020, all employees 
are working from home until further notice. As of 31st 
July 2020, the Company has received over 80% of its 
forecasted annual income, which puts it in a strong 
financial position for the year. All project work, recruitment 
and non-discretionary spend has been halted for the year, 
in order to preserve cash flow and to mitigate any potential 
loss at the year end. The management are reviewing rolling 
forecasts on a monthly basis and 2021 budgets are being 
carefully considered.

consIDeRAtIon oF BReXIt
The Group has conducted a Brexit Risk Assessment to 
understand and mitigate the impact of Brexit upon its 
operations and finances. These risks are being constantly 
monitored and mitigated on a risk register under the 
supervision of the Finance Audit and Risk Committee.

KeY peRFoRMAnce InDIcAtoRs  
The Company’s only current Key Performance Indicator 
(“KPI”) monitored is member subscriptions. A weekly 
report is produced and reviewed by management 
regarding current year subscriptions invoiced and 
paid, compared to prior year. The Company is currently 
establishing a new digital system of member engagement 
and satisfaction surveys for future KPIs to be set.

eMploYees  
The Company is a signatory to HM Treasury’s Women in 
Finance Charter and is an accredited Living Wage Employer.

Consultation with employees is held with the aim of ensuring 
that their views are taken into account when decisions are 
made that are likely to affect their interests; and achieving 
a common awareness on the part of all employees of the 
financial and economic factors affecting the Company’s 
finances.  Communication with all employees continues 
through day-to-day contact, team briefings and the internal 
distribution of written communications. 

The Company continues to be recognised with the Pension 
Quality Mark PLUS and in 2019 attained a silver award for 
payroll giving.

DIRectoRs AnD DIRectoRs’ InteRests
The names of the current directors are listed on page 17. 
None of the directors held any interests in the Company 
during the year. 

As permitted by the Articles of Association, the Directors 
have the benefit of an indemnity which is a qualifying 
third party indemnity provision as defined by Section 234 
of the Companies Act 2006. The indemnity was in force 
throughout the last financial year and is currently in force. 
The Company also purchased and maintained throughout 
the financial year Directors’ and Officers’ liability insurance 
in respect of itself and its Directors. 

InDepenDent AuDItoRs
Mazars LLP were reappointed as auditors at the AGM held 
during September 2019. 

So far as each director is aware, there is no relevant audit 
information of which the Company’s auditors are unaware. 
Relevant information is defined as “information needed by the 
Company’s auditors in connection with preparing their report”.

Each Director has taken all the steps (such as making 
enquiries of other directors and the auditors and any other 
steps required by the Director’s duty to exercise due care, 
skill and diligence) that they ought to have taken in their 
duty as a Director in order to make themselves aware of 
any relevant audit information and to establish that the 
company’s auditors are aware of that information. 
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statement of dIrectors’ 
responsIbIlItIes

the dIreCtors are responsIble for 
preparIng the dIreCtors’ report, 
strategIC report and the group and 
parent Company fInanCIal statements 
(the “fInanCIal statements”) In 
aCCordanCe wIth applICable law  
and regulatIons.

Company law requires the directors to prepare financial 
statements for each financial year.  Under that law the 
directors have prepared the financial statements in 
accordance with applicable law and United Kingdom 
accounting standards, including Financial Reporting 
Standard 102, The Financial Reporting Standard 
Applicable in the UK and Republic of Ireland (FRS 102).

Under company law the directors must not approve the 
financial statements unless they are satisfied that they 
give a true and fair view of the state of affairs of the 
Company and all its subsidiaries (the “Group”) and the 
Company and of the profit or loss of the Group for that 
period.  In preparing these financial statements, the 
directors are required to:

•  select suitable accounting policies and apply them 
consistently;

•  make judgements and accounting estimates that are 
reasonable and prudent;

•  state whether applicable United Kingdom Accounting 
Standards, including FRS 102 have been followed, 
subject to any material departures disclosed and 
explained in the financial statements;

•  notify its shareholders in writing about the use of 
disclosure exemptions, if any, from FRS 102 used in the 
preparation of the financial statements; and

•  prepare the financial statements on the going concern 
basis unless it is inappropriate to presume that the 
Company will continue in business.

The directors are responsible for keeping adequate 
accounting records that are sufficient to show and 
explain the Company’s transactions and disclose with 
reasonable accuracy at any time the financial position of 
the Company and the Group and enable them to ensure 
that the financial statements comply with the Companies 
Act 2006. They are also responsible for safeguarding 
the assets of the Company and the Group and hence for 
taking reasonable steps for the prevention and detection 
of fraud and other irregularities.

The directors are responsible for the maintenance 
and integrity of the Company’s website. Legislation in 
the United Kingdom governing the preparation and 
dissemination of financial statements may differ from 
legislation in other jurisdictions.

By order of the Board of Directors 

J W Knight

Company Secretary

26 August 2020
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board actIvIty and Its commIttees

During 2019, the Board held four scheduled meetings 
of which one was a Board strategy meeting. The table 
below shows each individual Director’s attendance at the 
scheduled Board meetings for which they were eligible to 
attend during the year. 

The Board meetings follow a formal agenda, which is 
approved by the Chairman and circulated by the Company 
Secretary in advance of the meeting to all the Non-
Executive Directors and other attendees. 

All Non-Executive Directors are expected to attend all 
scheduled meetings of the Board and of the Committees 
on which they serve, and to devote sufficient time to 
the Company’s affairs to fulfil their duties as Directors. 
Where Non-Executive Directors are unable to attend 
meetings, Board papers are provided in advance and their 
comments are given to the Chairman before the meeting 
and shared with the rest of the Board.

   Finance, Audit  Nomination  
 Board  and Risk  and Governance Remuneration
Board member meetings  Committee Committee Committee      
Peter Harrison (resigned 29 Apr 20) 3 of 4   2 of 2 1 of 1

Chris Cummings 4 of 4    

Irshaad Ahmad (resigned 18 Sept 19) 2 of 2   2 of 2 

Maxime Carmignac 2 of 4    

Michael Cohen 3 of 4    

Caroline Connellan 3 of 4    

Philippe d’Orgeval (appointed  8 Mar 19) 3 of 3    

Andrew Formica (appointed  18 Sept 19) 1 of 2    

Peter Horrell 3 of 4    

Rachel Lord 2 of 4   2 of 2 1 of 1

Kim McFarland 1 of 4 1 of 2  

Euan Munro 2 of 4 2 of 2  

Joanna Munro 4 of 4   1 of 1

Mike O’Shea 4 of 4    

Michelle Scrimgeour 2 of 4    

Keith Skeoch (appointed  8 Mar 19) 3 of 3    

Hanneke Smits 3 of 4    

Patrick Thomson (appointed  8 Mar 19) 2 of 3    

Gervais Williams (resigned 5 Dec 19) 4 of 4 2 of 2  
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tHe BoARD’s coMposItIon AnD Role 

The Directors believe that the Board is well balanced 
and possesses sufficient skills, relevant experience and 
knowledge to ensure it functions correctly and is not 
dominated by any one person. The role of the Board is 
to provide entrepreneurial leadership to the Company 
within a framework of prudent and effective controls 
which enables risk to be assessed and managed. The 
Board oversees and directs the affairs of the Company 
in a manner that seeks to promote the success of the 
investment industry for the benefit of its members as a 
whole, while complying with relevant legal requirement, 
the Company’s Articles of Association, and corporate 
governance standards.

The Board takes ownership of the Company’s strategic 
direction. It adds value by leading the development and 
regular review of the Company’s purpose, goals, and 
strategy. In turn, it provides the necessary frameworks 
within which the management of the Company can 
operate in the best interests of the membership. 
The terms of reference for the Board are reviewed as 
necessary every three years.

coMMIttees 

The Board has delegated some of its responsibilities to 
its three formal Committees: the Finance, Audit and Risk 
Committee; the Nomination and Governance Committee; 
and the Remuneration Committee. The Company ensures 
that all of the Board Committees have the sufficient 
resources to carry out their obligations. The Company 
Secretary acts as secretary to these Committees and 
reports the outcome of the meetings to the Board.

FINANCE, AUDIT AND RISK COMMITTEE 

The Finance, Audit and Risk Committee comprises 
three Non-Executive Directors and was chaired by Euan 
Munro. The responsibilities of the Finance, Audit and Risk 
Committee include the following:

•  Making recommendations to the Board on the 
appointment, reappointment and remuneration of the 
Auditors;

•  Maintaining and reviewing the effectiveness of the 
internal control systems;

•  Reviewing the Financial Statements of the Company 
prior to referral to the Board;

•  Defining and conducting the relationship between the 
Company and the Auditors including the nature and 
scope of the audit;

•  Reviewing the Auditors’ representation letter and 
preparing the Finance, Audit and Risk Committee report. 

NOMINATION AND GOVERNANCE COMMITTEE

The Nomination and Governance Committee comprises 
three Non-Executive Directors and is chaired by Peter 
Harrison. The Committee recommends appointments 
to the Board and approves the appointment of senior IA 
employees. During 2019, there were various decisions 
deliberated via other methods of communication than 
meetings, as allowed by their terms of reference.

REMUNERATION COMMITTEE

The Remuneration Committee comprises three Non-
Executive Directors and is chaired by Peter Harrison. 
It meets when appropriate and is responsible for 
determining the terms and conditions, salary and bonus 
payments of the Chief Executive and certain senior staff. 
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BoARD tenuRe AnD successIon plAnnInG 

Non-Executive Directors are appointed for a three-year 
term. After an initial three-year term, the Non-Executives 
may be eligible for reappointment for a further three-year 
term subject to satisfactory performance and the regular 
nomination and approval process.

While there are no explicit term limits, in order to 
ensure the Board remains representative of the wider 
membership and maintains a diverse mix of skills, views, 
and experience, it is expected that all Directors should 
serve no more than two terms. However, the Board may 
invite a Director to continue for an additional period, or to 
fulfil a particular role, thereafter if it deems it in the best 
interests of the Company to so do. 

GoInG conceRn 

The Board has made appropriate enquiries and 
has concluded that the expected level of member 
subscriptions will cover forecast expenses and therefore 
it is reasonable to assert that the Company and the Group 
will remain in operational existence for the foreseeable 
future. For this reason they continue to adopt the going 
concern basis in preparing the Financial Statements. 

InteRnAl contRol AnD RIsK AssessMent 

The Board is ultimately responsible for the Group’s 
system of internal control and for reviewing its 
effectiveness. The system of internal controls is designed 
to manage and mitigate the risks affecting the business 
and its operations. The control procedures will not totally 
eliminate risks and can only provide reasonable (and  
not absolute) assurance against material misstatement 
and loss. 

MonItoRInG AnD coRRectIVe ActIon 

There are clear and consistent procedures in place for 
monitoring the system of internal controls. The Finance, 
Audit and Risk Committee meets at least once a year 
and reviews the effectiveness of the Group’s system of 
internal controls. The Finance, Audit and Risk Committee 
receives reports from line management and the external 
auditors. 
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Independent audItors’  
report to members of  
the Investment assocIatIon

opInIon 

We have audited the financial statements of The 
Investment Association Services Limited (the ‘parent 
company’) and its subsidiaries (the ‘group’) for the year 
ended 31 December 2019 which comprise Consolidated 
Statement of Income and Retained Earnings, Statements 
of Financial Position, the Consolidated Cash Flow 
Statement and notes to the consolidated financial 
statements, including a summary of significant accounting 
policies. The financial reporting framework that has been 
applied in their preparation is applicable law and United 
Kingdom Accounting Standards, including FRS 102 “The 
Financial Reporting Standard applicable in the UK and 
Republic of Ireland” (United Kingdom Generally Accepted 
Accounting Practice).

In our opinion, the financial statements:

•  give a true and fair view of the state of the group’s affairs 
and of the parent company as at 31 December 2019 and 
of its group’s profit for the year then ended;

•  have been properly prepared in accordance with United 
Kingdom Generally Accepted Accounting Practice; and

•  have been prepared in accordance with the 
requirements of the Companies Act 2006.

BAsIs FoR opInIon 

We conducted our audit in accordance with International 
Standards on Auditing (UK) (ISAs (UK)) and applicable law. 
Our responsibilities under those standards are further 
described in the Auditor’s responsibilities for the audit 
of the financial statements section of our report. We are 
independent of the company in accordance with the ethical 
requirements that are relevant to our audit of the financial 
statements in the UK, including the FRC’s Ethical Standard, 
and we have fulfilled our other ethical responsibilities 
in accordance with these requirements. We believe that 
the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion.

conclusIons RelAtInG to GoInG conceRn 

We have nothing to report in respect of the following 
matters in relation to which the ISAs (UK) require us to 
report to you where:

•   the directors’ use of the going concern basis of 
accounting in the preparation of the financial 
statements is not appropriate; or

•   the directors have not disclosed in the financial 
statements any identified material uncertainties 
that may cast significant doubt about the company’s 
ability to continue to adopt the going concern basis of 
accounting for a period of at least twelve months from 
the date when the financial statements are authorised 
for issue.

KeY AuDIt MAtteRs 

Key audit matters are those matters that, in our 
professional judgement, were of most significance in our 
audit of the financial statements of the current period and 
include the most significant assessed risks of material 
misstatement (whether or not due to fraud) we identified, 
including those which had the greatest effect on: the 
overall audit strategy, the allocation of resources in the 
audit; and directing the efforts of the engagement team. 
These matters were addressed in the context of our audit 
of the financial statements as a whole, and in forming our 
opinion thereon, and we do not provide a separate opinion 
on these matters.
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KeY AuDIt MAtteR 
 
 
revenue reCognItIon:

Revenue is the most 
significant account 
balance in the 
Consolidated Statement 
of Income and Retained 
Earnings. 

Revenue is made up of 
the following material 
streams; membership 
fees, management fees, 
institutional voting 
information service (IVIS) 
fees, training income and 
event income. 

The risk of fraud or error 
due to the potential to 
inappropriately shift the 
timing and basis of revenue 
recognition is deemed 
higher in membership 
fees and management 
fees and therefore these 
two revenue streams are 
considered to be a key 
audit matter.

HoW We ResponDeD to tHIs RIsK 

We reviewed the key elements underpinning the trigger points to recognise 
revenue, then confirmed our knowledge on this by performing walkthrough testing.

Our detailed audit work regarding revenue recognition in relation to these key 
audit matters included but was not limited to:

membershIp fees

l Reviewed a sample of invoices raised during the year to confirm the 
appropriate fee had been recorded including cash receipts. Payment of these 
invoices was agreed to the bank account, or debtors register depending on 
timing. 

l Revenue cut-off testing included a review of invoices raised around the year 
end with a focus on the timing of the associated membership to ensure 
revenue was recorded in the appropriate period.

l A review of the deferred income released in the current year, and deferred at 
the year end, considering the consistency and patterns seen in the income. This 
was combined with a review of management estimates for income provisions, 
including a comparison to historical rate of receivables, any correspondence 
with clients and actual returns post year end to the date of audit sign off.

management fees (InCludIng IvIs), events and traInIng 

l Reviewed income in the year from these sources and investigated the areas of 
divergence from typical performance 

l Reviewed any invoices over materiality raised in the year with agreement to 
the relevant documentation. A subsequent sample was haphazardly selected 
and agreed to documentation to gain assurance that services had been 
appropriately charged out. 

l Invoices selected for testing were traced to remittances in the bank account or 
the debtors listing as appropriate.

l A particular focus was placed on cut off with invoices raised one month pre 
and post the year end reviewed in detail to identify signs if  income had been 
recorded in the incorrect period.

all revenue streams 

l Credit notes raised in the year and post year end were reviewed for indications 
of ongoing errors, difficult relationships and manipulation of results. 
Consideration was given to the validity and underlying business rationale of 
credit notes raised. 

our observatIons 

l No material issues were noted from any of our audit work on revenue 
recognition.
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KeY AuDIt MAtteR 
 
 
the ImpaCt of CovId-19

Since the balance sheet date 
there has been a global pandemic 
from the outbreak of COVID-19. 
The potential impact of COVID-19 
became significant in March 
2020 and is causing widespread 
disruption to normal patterns of 
business activity across the world, 
including the UK.

For the Investment Association 
company and group this has 
impacted on their revenue 
streams post year end as all 
training and events created by 
the group that require physical 
attendance have been cancelled 
as part of the governments 
precautions to control the spread 
of the virus. There is also a risk 
that as companies within the UK 
face financial difficulty as a result 
of the pandemic, the Investment 
Association could lose members 
and their subscriptions.

The directors’ consideration 
of the impact on the financial 
statements are disclosed in the 
directors’ report on page 18 and 
going concern assessment on 
page 22. Whilst the situation is still 
evolving, based on the information 
available at this point in time, 
the directors have assessed 
the impact of COVID-19 on the 
business and have concluded that 
adopting the going concern basis 
of preparation is appropriate 

As per Note 21 to the financial 
statements, the directors have 
also concluded that COVID-19 is a 
non-adjusting post balance sheet 
event.

HoW We ResponDeD to tHIs RIsK 

We assessed the directors’ conclusion that the matter be treated as a 
non-adjusting post balance sheet event and that adopting the going 
concern basis for preparation of the financial statements is appropriate. 
We considered:

l The timing of the development of the outbreak across the world and in 
the UK; and

l How the financial statements and business operations of the group 
might be impacted by the disruption.

In forming our conclusions over going concern, we evaluated how the 
directors’ going concern assessment considered the impacts arising from 
COVID-19 as follows:

l We reviewed the directors’ going concern assessment including 
COVID-19 implications  as approved by the board of directors on 
30 March 2020 and subsequently updated on 12 August 2020. We 
made enquiries of directors to understand the period of assessment 
considered by directors, the completeness of the adjustments taken 
into account and implication of those when assessing the scenarios on 
the group’s future financial performance;

l We evaluated the key assumptions in the forecast  and considered 
whether these appeared reasonable; 

l We evaluated the adequacy and appropriateness of the directors’ 
disclosure in respect of COVID-19 implications, in particular 
disclosures within principal risks & uncertainties, post balance sheet 
events and going concern

our observatIons 

Based on the work performed, we are satisfied that the matter has been 
appropriately reflected in the financial statements.
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ouR ApplIcAtIon oF MAteRIAlItY 

The scope of our audit was influenced by our application 
of materiality. We set certain quantitative thresholds 
for materiality. These, together with qualitative 
considerations, helped us to determine the scope of 
our audit and the nature, timing and extent of our audit 
procedures on the individual financial statement line 
items and disclosures and in evaluating the effect of 
misstatements, both individually and on the financial 
statements as a whole. Based on our professional 
judgement, we determined materiality for the financial 
statements as a whole as follows:

Overall  materiality 

How we determined it 
 

Rationale for benchmark applied 
 

Performance materiality 
 
 
 
 
 

Reporting threshold

The overall group materiality was £414,000. The parent’s 
materiality was £227,000.

The overall materiality level has been determined with 
referenceto revenue (consolidated and parent respectively), of 
which it represents 2%).

In our view, revenue is the most relevant measure of the 
underlying performance of the group and the parent company and 
therefore, has been selected as the materiality benchmark. 

Performance materiality is set to reduce to an appropriately 
low level the probability that the aggregate of uncorrected and 
undetected misstatements in the financial statements exceeds 
materiality for the financial statements as a whole.

This has been calculated as £331,000, 80% of the group and 
parent company’s materiality

We agreed with the directors that we would report to them 
misstatements identified during our audit above  £12,000 as well 
as misstatements below that amount that, in our view, warranted 
reporting for qualitative reasons.

This has been calculated as 3% of the group and parent 
company’s materiality.

The performance materiality set for each component is 
based on the relative scale and risk of the component to 
the group as a whole and our assessment of the risk of 
misstatement at component level. In the current period, 
the performance materiality allocated to the components 

and/or subsidiaries of the group ranged between £41,000 
and £108,000. The parent company financial statement 
materiality has been set at 2% of revenue, namely 
£227,000 and the reporting threshold has been set at 3% 
of our financial statement materiality, namely £6,000.
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An oVeRVIeW oF tHe scope oF ouR AuDIt 

As part of designing our audit, we determined materiality 
and assessed the risk of material misstatement in the 
financial statements. In particular, we looked at where the 
directors made subjective judgements such as making 
assumptions on significant accounting estimates.

We gained an understanding of the legal and regulatory 
framework applicable to the group and parent company 
and the industry in which it operates. We considered the 
risk of acts by the group and parent company which were 
contrary to the applicable laws and regulations including 
fraud. We designed our audit procedures to respond to 
those identified risks, including non-compliance with 
laws and regulations (irregularities) that are material to 
the financial statements. 

We focused on laws and regulations that could give rise 
to a material misstatement in the financial statements, 
including, but not limited to, the Companies Act 2006. 

We tailored the scope of our audit to ensure that we 
performed sufficient work to be able to give an opinion on 
the financial statements as a whole. We used the outputs 
of a risk assessment, our understanding of the group and 
parent company’s accounting processes and controls 
and its environment and considered qualitative factors 
in order to ensure that we obtained sufficient coverage 
across all financial statement line items.

Our tests included, but were not limited to, obtaining 
evidence about the amounts and disclosures in the 
financial statements sufficient to give reasonable 
assurance that the financial statements are free from 
material misstatement, whether caused by irregularities 
including fraud or error, review of minutes of directors’ 
meetings in the year and enquiries of management. 

The risks of material misstatement that had the greatest 
effect on our audit, including the allocation of our 
resources and effort, are discussed under “Key audit 
matters” within this report. 

Our group audit scope included an audit of the group 
and parent financial statements of The Investment 
Association. Based on our risk assessment, all entities 
within the group were subject to full scope audit and was 
performed by the group audit team.

At the parent level we also tested the consolidation 
process and carried out analytical procedures to confirm 
our conclusion that there were no significant risks of 
material misstatement of the aggregated financial 
information.

otHeR InFoRMAtIon 

The directors are responsible for the other information. 
The other information comprises the information included 
in the Annual Report and Accounts, other than the 
financial statements and our auditor’s report thereon. 
Our opinion on the financial statements does not cover 
the other information and, except to the extent otherwise 
explicitly stated in our report, we do not express any form 
of assurance conclusion thereon.

In connection with our audit of the financial statements, 
our responsibility is to read the other information and, 
in doing so, consider whether the other information is 
materially inconsistent with the financial statements or 
our knowledge obtained in the audit or otherwise appears 
to be materially misstated. If we identify such material 
inconsistencies or apparent material misstatements, 
we are required to determine whether there is a material 
misstatement in the financial statements or a material 
misstatement of the other information. If, based on the 
work we have performed, we conclude that there is a 
material misstatement of this other information, we are 
required to report that fact.

We have nothing to report in this regard.

opInIons on otHeR MAtteRs pRescRIBeD  
BY tHe coMpAnIes Act 2006

In our opinion, based on the work undertaken in the 
course of the audit:

•  the information given in the Strategic Report and the 
Directors’ Report for the financial year for which the 
financial statements are prepared is consistent with the 
financial statements; and

•  the Strategic Report and the Directors’ Report have 
been prepared in accordance with applicable legal 
requirements.
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MAtteRs on WHIcH We ARe ReQuIReD to 
RepoRt BY eXceptIon

In light of the knowledge and understanding of the 
company and its environment obtained in the course of 
the audit, we have not identified material misstatements 
in the Strategic Report or the Directors’ Report.

We have nothing to report in respect of the following 
matters in relation to which the Companies Act 2006 
requires us to report to you if, in our opinion:

•  adequate accounting records have not been kept by the 
company, or returns adequate for our audit have not 
been received from branches not visited by us; or

•  the company financial statements are not in agreement 
with the accounting records and returns; or

•  certain disclosures of directors’ remuneration specified 
by law are not made; or

•  we have not received all the information and 
explanations we require for our audit.

ResponsIBIlItIes oF DIRectoRs 

As explained more fully in the directors’ responsibilities 
statement set out on page 19, the directors are 
responsible for the preparation of the financial 
statements and for being satisfied that they give a true 
and fair view, and for such internal control as the directors 
determine is necessary to enable the preparation 
of financial statements that are free from material 
misstatement, whether due to fraud or error.

In preparing the financial statements, the directors 
are responsible for assessing the company’s ability to 
continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going 
concern basis of accounting unless the directors either 
intend to liquidate the company or to cease operations, or 
have no realistic alternative but to do so.

AuDItoR’s ResponsIBIlItIes FoR tHe AuDIt 
oF tHe FInAncIAl stAteMents  

Our objectives are to obtain reasonable assurance about 
whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, 
and to issue an auditor’s report that includes our opinion. 

Reasonable assurance is a high level of assurance, but is 
not a guarantee that an audit conducted in accordance 
with ISAs (UK) will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of 
these financial statements.

A further description of our responsibilities for the 
audit of the financial statements is located on the 
Financial Reporting Council’s website at www.frc.org.uk/
auditorsresponsibilities. This description forms part of our 
auditor’s report.

use oF tHe AuDIt RepoRt 

This report is made solely to the company’s members 
as a body in accordance with Chapter 3 of Part 16 of the 
Companies Act 2006. Our audit work has been undertaken 
so that we might state to the company’s members 
those matters we are required to state to them in an 
auditor’s report and for no other purpose. To the fullest 
extent permitted by law, we do not accept or assume 
responsibility to anyone other than the company and the 
company’s members as a body for our audit work, for this 
report, or for the opinions we have formed.

Stephen Eames (Senior Statutory Auditor) 
for and on behalf of Mazars LLP
Chartered Accountants and Statutory Auditor 
The Pinnacle
160 Midsummer Boulevard
Milton Keyens
MK9 1FF 

26 August 2020
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consolIdated statement of Income 
and retaIned earnIngs for the 
year ended 31 december 2019

 
01/01/2019-
31/12/2019

01/01/2018-
31/12/2018

  Note  £ £ 

Revenue 6 14,093,784 12,862,037

Administration  expenses   (13,802,528) (12,527,572)

Operating profit 7 291,256 334,465

Finance income   34,378 17,922

Profit on ordinary activities before taxation   325,634 352,387

Tax charge on profit on ordinary activities 9 5,140  (429)

Profit for the financial year   330,774 351,958

Total comprehensive income   330,774 351,958

Retained profit brought forward 3,008,844 2,656,886

Retained profit carried forward   3,339,618 3,008,844

All activities of the Group relate to continuing operations. 

The notes on pages 32 to 41 form part of these financial statements.
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statements of fInancIal posItIon 
as at 31 december 2019

Group Company

31/12/2019 31/12/2018 31/12/2019 31/12/2018

  Note    £    £    £    £

Fixed assets          

Property, plant and equipment 10 1,129,525 1,236,134 1,089,530 1,192,599

Shares in subsidiary undertaking 11 – – 102 101

    1,129,525 1,236,134 1,089,632 1,192,700

Current assets          

Debtors 12 9,922,865 7,576,630 9,703,633 7,331,106

Cash at bank and in hand 13 6,035,393 6,955,587 5,016,139 6,565,885

  15,958,258 14,532,217 14,719,772 13,896,991

Current liabilities      

Creditors: amounts due within  
one year

14 (13,748,165) (12,759,507) (14,603,266) (13,984,820)

Net current assets / (liabilities)   2,210,093 1,772,710 116,506 (87,829)

Total assets less current liabilities   3,339,618 3,008,844 1,206,138 1,104,871

Profit and loss account          

Profit and loss account 1 Jan   3,088,844 2,656,886 1,104,871 2,456,837

Profit for the financial year   330,774 351,958 101,267 (1,351,966)

Profit and loss account 31 Dec   3,339,618 3,008,844 1,206,138 1,104,871

Accumulated reserves   3,339,618 3,008,844 1,206,138 1,104,871

           

The financial statements on pages 29 to 41 were approved by the Board of Directors and were signed on its behalf by: 
 

Keith Skeoch, Chair 
 
26 August 2020

Company Number: 04343737
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consolIdated cash flow  
statement for the year ended  
31 december 2019

 
01/01/2019-
31/12/2019

01/01/2018-
31/12/2018

  Note  £ £ 

Net cash (out)flow from operating activities 16 (717,923) 3,921,077

Taxation received/(paid)  -  (9,422)

Net cash generated from operating activities  (717,923) 3,911,655

Cash flow from investing activities     

Purchase of property, plant and equipment   (236,649) (312,723)

Interest received   34,378 19,304

Net cash generated from/(used in) investing activities   (202,271) (293,419)

Net increase/(decrease) in cash at bank and in hand    (920,194) 3,618,236

Cash and cash equivalents at the beginning of the year 6,955,587 3,337,351

Cash and cash equivalents at the end of the year   6,035,393 6,955,587

Cash and cash equivalents consists of:

Cash at bank and in hand   6,035,393 6,955,587
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notes to the consolIdated 
fInancIal statements for the  
year ended 31 december 2019

1. GeneRAl InFoRMAtIon

The principal activity of the Company is to represent the interests of the investment management industry in the UK and 
to promote high standards among its members.

2. stAteMent oF coMplIAnce

These financial statements have been prepared in compliance with United Kingdom accounting standards, including 
Financial Reporting Standard 102, “The Financial Reporting Standard applicable in the United Kingdom and Republic of 
Ireland” (“FRS 102”), and the Companies Act 2006.

The principal accounting policies applied in the preparation of these financial statements are set out below. These 
policies have been consistently applied to both years presented, unless otherwise stated. 

3. sIGnIFIcAnt AccountInG polIcIes 

basIs of aCCountIng 
These financial statements are prepared on a going concern basis, under the historical cost convention

basIs of ConsolIdatIon 
The Group consolidated financial statements include the Financial Statements of the Company and its subsidiary 
undertakings. A subsidiary is an entity controlled by the Group. Control is the power to govern the financial and operating 
policies of an entity so as to obtain benefits from its activities.

employee benefIts 
The company provides a range of benefits to employees, including annual bonus arrangements, paid holiday 
arrangements and defined contribution pension plans. Short term employee benefits, including holiday pay are 
recognised as an expense in the period in which the service is received.

The company operates a defined contribution plan for its employees. A defined contribution plan is a pension plan under 
which the Company pays a fixed contribution into a separate entity. Once the contributions have been paid the Company 
has no further payment obligations. The contributions are recognised as an expense as they fall due. Amounts not 
paid are shown in accruals in the statements of financial position. The assets of the plan are held separately from the 
Company in independently administered funds.

expenses 
All expenses are accounted for on the accruals basis. 

revenue 
All revenue is accounted for under the accrual method of accounting. The amount of subscriptions receivable from Members 
under the terms of the Constitution of the Company is calculated to meet the budgeted expenses net of any other estimated 
receipts for the year. In addition other revenue represents income from events run by The Investment Association Services 
Limited during the year and the provision of management services to other trade associations, income from IVIS and 
Investment2020, the setting up of Special Committees and subscriptions to The IA Engine Ltd (formerly IA Velocity Ltd). 
Revenue from services rendered is recognised based on stage of completion when both the following conditions are satisfied:

•  The amount of revenue can be measured reliably; and

•  It is probable that the Company will receive the consideration due.
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3. sIGnIFIcAnt AccountInG polIcIes (contInueD)
 
depreCIatIon 
Property, plant and equipment are stated at cost less accumulated depreciation. Depreciation is charged to the 
statement of income and retained earnings using the straight line basis as follows:

•  Fixtures, fittings and equipment: 3-5 years, except where warranties are received for longer periods, then they are 
depreciated over the warranty period

•  Leasehold improvements: over the life of the primary lease

•  Assets held under finance leases: over the life of the lease

•  Software is written off in the year of acquisition

taxatIon 
The Investment Association has entered into an arrangement with HMRC under which it pays Corporation Tax on its 
surplus. The arrangement allows members of the Association to treat certain payments to the Association as a trading 
expense. The subsidiaries, The Investment Association Services Limited and The IA Engine Ltd (formerly IA Velocity Ltd), 
are exempt from Corporation Tax on all transactions with members of the Association. Corporation Tax is charged on its 
other activities. Irrecoverable VAT incurred on expenses has been included in the relevant expense category.

Taxation expense for the period comprises current and deferred tax recognised in the reporting period.

•  Current tax: Current tax is the amount of income tax payable in respect of the taxable profit for the year or prior years.

•  Deferred tax: Deferred tax arises from timing differences that are differences between taxable profits and total 
comprehensive income as stated in the financial statements.

Investments 
Investments, other than those in subsidiary undertakings are included at fair value.  Investments in subsidiary 
undertakings are included at cost.

Cash at bank and In hand 
Cash at bank and in hand includes cash in hand, deposits held at call at banks, other short-term highly liquid 
investments with original maturities of three months or less.

fInanCIal Instruments 
The Group has chosen to adopt Sections 11 and 12 of FRS 102 in respect of financial instruments.

•  Financial assets – Basic financial assets, including trade and other receivables, cash and bank balances are 
recognised at their transaction price.  Such assets are subsequently carried at amortised cost, under the effective 
interest method. Other financial assets, including investments, other than subsidiaries are initially measured at fair 
value, which is normally transaction price. Such assets are subsequently carried at fair value and the changes in fair 
value are recognised in the Statement of Retained earnings.

•   Financial liabilities – Basic financial liabilities, including trade and other payables and loans from fellow Group 
companies are initially recognised at their transaction price. Such liabilities are subsequently carried at amortised cost, 
under the effective interest method. Trade payables are obligations to pay for goods or services that have been acquired 
in the ordinary course of business from suppliers. Accounts payable are classified as current liabilities if payment is 
due within one year or less. If not, they are presented as non-current liabilities.
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3. sIGnIFIcAnt AccountInG polIcIes (contInueD)
 
CrItICal aCCountIng judgements and key sourCes of estImatIon unCertaInty 
The preparation of the Company’s financial statements requires the Directors to make judgements, estimates and 
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities and the disclosure of 
contingent liabilities, at the reporting date. The estimates and associated assumptions are based on historical 
experience, expectations of future events and other factors that are considered to be relevant.

However, uncertainty about these assumptions and estimates could result in outcomes that require a material 
adjustment to the carrying amount of the assets or liabilities affected.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of the 
revision and future periods if the revision affects both current and future periods.

4.  seGMentAl RepoRtInG

The Company’s and Group’s activities consist primarily of the provision of member services in the UK.   

5. pRoFIts oF tHe HolDInG coMpAnY

Of the profit for the financial year, a profit/loss of £101,267 (2018: a loss of £1,348,561) relates to the Company, The 
Investment Association. The directors have taken advantage of the exemption available under Section 408 of the 
Companies Act 2006 and not presented a profit and loss account for the Company alone.

 
6.  ReVenue

   01/01/2019- 01/01/2018-
  31/12/2019-  31/12/2018-

     £  £

Full Members             10,068,105 9,167,934    

Affiliate Members                    941,906 934,821   

Sector Members                  166,975 157,545    

              11,176,986 10,260,300   

Management Fee Income                     557,942 573,907    

Institutional Voting Information Service Income                     447,650 451,376    

Investment20/20 Subscription Income                     521,624 357,291

Events and Training Income                     1,059,941 967,113    

Special Committee Income                   160,000 200,000      

FinTech Member Income                 138,100 23,800      

Other Income                31,541 28,250   

Revenue           14,093,784 12,862,037  
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7. opeRAtInG pRoFIt

Operating profit is stated after charging:

   01/01/2019- 01/01/2018-
  31/12/2019-  31/12/2018-

     £  £

Wages and salaries         7,038,929 6,140,362   

Social security costs             854,787 763,303    

Other pension costs               787,959 707,667  

Staff costs     8,681,675 7,611,332   

Depreciation of tangible fixed assets               332,751 280,153   

Operating lease charges                   490,000 490,000   

Auditors’ remuneration      

- Audit services            17,000 17,500 

- Other services including tax                             10,250 6,500    

8. eMploYees AnD DIRectoRs
 
employees

The monthly average number of persons employed by the Company during the year was 89 (2018: 76). The average 
number of key management personnel during the year was 9 (2018: 8).

The Company provides pensions through defined contribution schemes and pension costs are charged as incurred. The 
amount recognised as an expense was £787,958 (2018: £707,667). 

 
key management

Key management includes the directors and members of senior management. The compensation paid or payable to key 
management for employee services is shown below:

   01/01/2019- 01/01/2018-
  31/12/2019-  31/12/2018-

     £  £

Key management compensation          2,578,152 2,295,532              
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8. eMploYees AnD DIRectoRs (contInueD) 

dIreCtors

The non-executive directors received no emoluments in the year. 
Total emoluments in respect of the executive directors were:

   01/01/2019- 01/01/2018-
  31/12/2019-  31/12/2018-

     £  £

C J Cummings                778,275 665,968                

Contributions made to a pension scheme on behalf of Mr C J Cummings were £nil (2018: £nil).

 

9. tAX on pRoFIt on oRDInARY ActIVItIes 

a) Current tax 

   01/01/2019- 01/01/2018-
  31/12/2019-  31/12/2018-

   Note  £  £

UK corporation tax on profits for the year   – 5,140 

Adjustments in respect of previous years   (5,140) (4,711)

Tax charge on profit/(loss) on ordinary activities (b) (5,140) 429

b) faCtors affeCtIng the tax Charge for the year   

   01/01/2019- 01/01/2018-
  31/12/2019-  31/12/2018-

     £  £

Profit on ordinary activities before tax  325,634 352,387

Profit on ordinary activities multiplied by standard rate (19.00%) (2018: 19.00%) 61,870 66,953

Effects of:  

Non-taxable income   (368,670) (339,479)

Non-deductible expenses  86,549 132,318

Fixed asset differences  24,367 21,985

Other permanent differences  447 –

Group relief surrendered  – 140,462

Deferred tax adjustment  173,216 (17,080)

Short term timing differences  – 189

Other adjustments  17,081 (4,919)

Total tax charge for the year  (5,140) 429

C) faCtors affeCtIng the future tax Charges

A deferred tax asset of £361,472, based on the rate of corporation tax of 17%, has not been recognised in respect of timing 
differences arising on accelerated capital allowances and taxation losses (2018: deferred tax asset £40,587: 17%).
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10.  pRopeRtY, plAnt AnD eQuIpMent

  Fixtures,  
 Leasehold fittings and 
Group  Improvements equipment Total

 £ £ £

Cost       

1 January 2019 1,130,722 920,112 2,050,834

Additions  – 236,649 236,649

Disposals/write offs – (124,698) (124,698) 

31 December 2019 1,130,722 1,032,063 2,162,785

Accumulated depreciation        

1 January 2019 335,373 479,327 814,700

Charge for the year 117,818 214,933 332,751

Disposals/write offs – (114,191) (114,191) 

31 December 2019 453,191 580,069 1,033,260

  

Net book value     

31 December 2019 677,531 451,994 1,129,525

31 December 2018 795,349 440,785 1,236,134

        
  Fixtures,  
 Leasehold fittings and 
Company  Improvements equipment Total

 £ £ £

Cost       

1 January 2019 1,130,722 864,989 1,995,711

Additions – 222,069 222,069

Disposals/write offs – (120,284) (120,284) 

31 December 2019 1,130,722 966,774 2,097,496

       Accumulated depreciation      

1 January 2019 335,373 467,739 803,112

Charge for the year 117,818 196,814 314,632

Disposals/write offs – (109,778) (109,778) 

31 December 2019 453,191 554,776 1,007,966

  

Net book value     

31 December 2019 677,531 411,999 1,089,530

31 December 2018 795,349 397,250 1,192,599
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11.  sHARes In suBsIDIARY unDeRtAKInG

The Company also holds 100% of the issued share capital of The Investment Association Services Limited, The IA Engine 
Ltd (formerly IA Velocity Ltd) and IA Titan Ltd, all companies incorporated in England, which are consolidated in these 
financial statements. The activities of The Investment Association Services Limited are the running of training and 
other events for the members of The Investment Association and the provision of management services to other trade 
associations, together with the running of the Institutional Voting Information Service. The activities of the IA Engine 
Ltd (formerly IA Velocity Ltd) is that of a Financial Technology accelerator. IA Titan hasn’t yet started trading but will 
start providing subscription services to cyber threat alerts during the first quarter of 2020. The registered office for The 
Investment Association Services Limited, The IA Engine Ltd (formerly IA Velocity Ltd) and IA Titan Ltd are the same as The 
Investment Association. The registered office is: Camomile Court, 23 Camomile Street, London, EC3A 7LL. 
 

12.  DeBtoRs

  Group  Company
   31/12/2019 31/12/2018   31/12/2019  31/12/2018 

 £ £ £ £ 

Trade debtors - current year          243,150 244,291 37,167 28,810   

Trade debtors - future subscriptions       9,044,281 6,724,056 9,044,281 6,724,056 

Amounts owed by group undertakings – – 24,185 5,698

Other debtors           59,563 54,930 59,563 54,912   

Prepayments and accrued income       575,871 553,353 538,437 517,630   

       9,922,865 7,576,630 9,703,772 7,331,106   
  
 

13.  cAsH In BAnK AnD In HAnD

   Group  Company
   31/12/2019 31/12/2018   31/12/2019  31/12/2018 

 £ £ £ £ 

Bank accounts       6,035,393 6,955,587 5,016,139 6,565,885   

        6,035,393 6,955,587 5,016,139 6,565,885   
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14.  cReDItoRs: AMounts FAllInG Due WItHIn one YeAR 

   Group  Company
   31/12/2019 31/12/2018   31/12/2019  31/12/2018 

 £ £ £ £ 

Trade creditors             108,060 201,685 72,251 162,485    

Corporation Tax            53,558 429 – 3,405    

Amounts owed to group undertaking – – 1,443,203 1,810,652    

Other taxation and social security payable        742,693 778,875 740,020 735,105    

Accruals and deferred income       1,424,488 1,362,537 928,426 857,228   

Future subscriptions    11,419,366 10,415,945 11,419,366 10,415,945  

Other creditors       – 36 – –  

      13,748,165 12,759,507 14,603,266 13,984,820   

Amounts owed to group undertakings are unsecured, interest free, have no fixed date of repayment and are repayable  
on demand.

15.  leAse coMMItMents

The total of future minimum lease payments under non-cancellable operating leases for each of the following  
periods are:

 
  31/12/2019-  31/12/2018-

     £  £

Not later than one year                490,074               490,074  

Later than one year and not later than five years               1,960,296            1,960,296  

Later than five years          393,416 883,490   
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16.  note to tHe stAteMent oF cAsH FloWs

   01/01/2019- 01/01/2018-
  31/12/2019-  31/12/2018-

     £  £

Profit for the financial year 330,774 351,958

Tax on profit on ordinary activities – 429

Finance income (34,378) (19,304)

Operating profit 296,396 333,083

Depreciation of property, plant and equipment 332,751 280,153 

Loss on disposal of fixed assets 10,507 – 

Revaluation of other investments  – –

Working capital movements:     

 - Increase in debtors (2,346,235) (1,058,349)

 - Increase/(Decrease) in creditors 988,658 4,366,190

Cash flow (used in)/generated from operating activities (717,923) 3,921,077

 

17.  FInAncIAl InstRuMents

   Group  Company
    31/12/2019 31/12/2018   31/12/2019  31/12/2018 

 Note £ £ £ £ 

Financial assets measured at amortised cost

     Shares in subsidiary undertaking 11  –   –             102             101 

     Trade debtors  – current year 12      243,150 244,291 37,167 28,810  

     Trade debtors – future subscriptions 12  9,192,652 6,724,056 9,192,652 6,724,056  

     Other debtors 12      59,563 54,930 59,563 54,912  

     Amounts owed by group undertakings  – – 24,185 5,698 

Financial liabilities measured at amortised cost

     Trade creditors 14      108,060 201,685 72,251 162,485  

     Amounts owed to group undertaking 14 – – 1,443,203 1,810,652  

     Other taxation and social security payable 14      742,693 778,876 740,020 735,105  

     Accruals and deferred income 14   1,424,488 1,359,298 928,426 857,228  

     Future subscriptions 14   11,567,737 10,415,945 11,567,737 10,415,945  
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18.  RelAteD pARtY tRAnsActIons

The Company has taken advantage of the exemption not to disclose related party transactions in respect to all 
transactions and balances with The Investment Association Services Limited or The IA Engine Ltd (formerly IA Velocity 
Ltd), they are wholly owned subsidiaries, as they are eliminated on consolidation, as permitted under Paragraph 1.12 
of FRS 102. Related party transactions include £3,800 (2018: £7,600) included in revenue relating to Industry Delivery 
Platform Limited, a company that J W Knight is a director. There was no amount due at 31 December 2019 from this 
company (2018: £nil). There is also revenue of £23,740 (2018: £25,000) from the Financial Reporting Council, a company 
that K Skeoch is a director. At 31 December 2019 there was £5,625 outstanding from this company (2018: £6,250).

 
19.  sHARe cApItAl

The Company has no share capital since it is limited by guarantee. The members have undertaken that, in the event 
of a winding up, they will contribute toward payment of the liabilities of the Company a sum up to the amount of their 
guarantee of £10.

 
20.  leGAl stRuctuRe

The Company is limited by guarantee, incorporated and domiciled in the UK. The address of its registered office is 
Camomile Court, 23 Camomile Street, London, EC3A 7LL.

 
21.  non-ADjustInG post BAlAnce sHeet eVent

Whilst it is hard to predict how the coronavirus pandemic will progress and affect the business over 2020, the directors 
have added this as the highest level of risk to the risk register and are prioritising it as such. They are reviewing on a daily 
basis and regularly communicating with employees, amending business priorities as developments occur. As of 16th 
March 2020, all employees are working from home until further notice. As of 31st July 2020, the Company has received 
over 80% of its forecasted annual income, which puts it in a strong financial position for the year. All project work, 
recruitment and non-discretionary spend has been halted for the year, in order to preserve cash flow and to mitigate any 
potential loss at the year end. The management are reviewing rolling forecasts on a monthly basis and 2021 budgets are 
being carefully considered.
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full members  
at december 2019

Aberdeen Standard Fund Managers Limited
Aberdeen Standard Investments
Aberforth Partners LLP
Acadian Asset Management
Affiliated Managers Group Ltd
Alcentra Limited
AllianceBernstein Limited
Allianz Global Investors
Alpha Real Capital LLP
Alquity Investment Management
Amundi London Branch
AQR Capital Management LLP
Architas Multi-Manager Limited
Ardevora Asset Management
Artemis Fund Managers Ltd
Artisan Partners UK LLP
Asset Management One International Ltd
Aviva Investors
Aviva Investors UK Fund Services Limited
AXA Investment Managers UK

BAE SYSTEMS Pension Funds Investment Management Ltd
Baillie Gifford & Co Limited
Barclays Wealth & Investment Management
Baring Asset Management Ltd
Baring Fund Managers Limited
BlackRock Investment Management (UK) Ltd
BlueBay Asset Management LLP
BMO Global Asset Management
BNP Paribas Asset Management
BNY Mellon Investment Management
Border to Coast Pensions Partnership Ltd
BP Investment Management Ltd
Brewin Dolphin Ltd
British Airways Pension Investment Management Ltd
Brompton Asset Management LLP
Brooks Macdonald Asset Management
Brunel Pension Partnership
BT Pension Scheme Management Limited

Canada Life Asset Management Limited
Candriam Investors Group
Cantab
Capital International Ltd
Carmignac Gestion
Carne Global Managers (UK) Ltd
Carvetian Capital Management Ltd
Cavendish Asset Management Limited
CCLA Investment Management Ltd
Charles Stanley & Co
City of London Investment Management Company Ltd
Close Asset Management (UK) Ltd
Columbia Threadneedle Investments
Cornelian Asset Managers Limited

Courtiers Asset Management Limited
Coutts
Crux Asset Management

Dimensional Fund Advisors Ltd
DWS

Eaton Vance Management (International) Ltd
EdenTree Investment Management Limited
Edinburgh Partners
EFG Asset Management (UK) Limited
Equity Trustees Fund Services Ltd
Evenlode Investment Management

Fiera Capital (Europe) Limited
FIL Investment Management Limited
FIL Investment Services (UK) Limited
FIL Investments International
FIL Pensions Management
Findlay Park
First State Investments
First Trust Global Portfolios
FMR Investment Management (UK) Limited
Franklin Templeton Fund Management Limited
Franklin Templeton Investment Management Limited
FundRock Partners Limited
Fundsmith

GAM
Genesis Investment Management LLP
GMO UK Ltd
Goldman Sachs Asset Management International
Guinness Asset Management
Gulf International Bank (GIB) UK

Hargreaves Lansdown Fund Managers
Hargreaves Lansdown Asset Management
Havelock London
HBOS Investment Fund Managers Limited
Heartwood Investment Management
Hermes Investment Management
Host Capital
HSBC Global Asset Management (UK) Limited
HSBC Investment Funds

Ignis Fund Managers Limited
Impax Asset Management
Independent Franchise Partners LLP
Insight Investment Funds Management Ltd
Insight Investment Management (Global) Ltd
Invesco
Investec Asset Management Ltd
Investec Fund Managers Ltd
Investment Fund Services Limited
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J O Hambro Capital Management Limited
J.P. Morgan Asset Management
Janus Henderson Group plc
JP Morgan Mansart Management
Jupiter Asset Management Limited
Jupiter Unit Trust Managers Limited

Kames Capital
Kempen Asset Management
Kuwait Investment Office

Lazard Asset Management Ltd
Lazard Fund Managers Limited
Legal & General Investment Management Limited
Legal & General Retail Investments
Legg Mason Investment Funds Limited
LGPS Central
Lindsell Train
Link Asset Services
Liontrust Fund Partners LLP
Local Pensions Partnership Investments Ltd
Lombard Odier Asset Management (Europe)
Longview Partners LLP
Loomis Sayles Investments Limited
Lyxor ETF

M & G Investments Limited (M&G Prudential)
MacKay Shields UK LLP
Macquarie Investment Management Europe Ltd
Maitland Institutional Services Limited
Majedie Asset Management Ltd
Man Fund Management UK Limited
Manulife Investment Management (Europe) Limited
Margetts Fund Management Ltd
Marks & Spencer Unit Trust Management Limited
Marlborough Fund Managers Limited
Marlborough Investment Managers
Martin Currie Fund Management Ltd
McInroy & Wood Ltd
Merian Global Investors (UK) Limited
MetLife Investment Management Limited
MFS International (UK) Ltd
Millennium Global Investments Ltd
Mirabaud Asset Management Ltd
Miton Group plc
Mitsubishi UFJ Asset Management (UK) Ltd.
Momentum Global Investment Management Limited
Mondrian  Investment Partners Limited
Morgan Stanley Investment Management Ltd
Morgan Stanley Investment Partners

Natixis Investment Managers
Neptune Investment Management Limited
Neuberger Berman Europe Limited
Newton Investment Management Limited
NFU Mutual Insurance Society Ltd
Nikko Asset Management Europe Ltd
NN Investment Partners
Nomura Asset Management U.K. Ltd

Odey Asset Management LLP
Omnis Investments
OneFamily
Orbis Investment Management (Luxembourg) SA
Orbis Investments

Pension Protection Fund
Pension Services Ltd
Pictet Asset Management Ltd
PIMCO Europe Ltd
PineBridge Investments Europe Ltd
Polar Capital LLP
Premier Portfolio Managers Ltd
Principal Global Investors (Europe) Ltd
Prudential
Prudential Unit Trusts Ltd
Putnam Investments
Pyrford International Ltd

Quilter Cheviot Investment Management
Quilter Investors Limited
Quilter PLC
Quoniam Asset Management GmbH

Railpen Investments
Rathbone Unit Trust Management Limited
Record Currency Management Limited
River and Mercantile Asset Management LLP
Royal London Asset Management Ltd
Royal London Unit Trust Managers Ltd
Ruffer
Russell Investments Ltd
RWC Partners Limited

Sandaire Ltd
Sanlam Investments UK Ltd
Santander Asset Management
Sarasin & Partners LLP
Schroder Investment Management Ltd
Schroder Unit Trusts Limited
Scottish Friendly Asset Managers Ltd
Scottish Widows Unit Trust Managers
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SEI Investments (Europe) Ltd
Seven Investment Management LLP
Skagen AS
Slater Investments Ltd
Smith & Williamson Fund Administration Limited
Smith & Williamson Investment Management LLP
St James’s Place Unit Trust Group Limited
Standard Life Aberdeen plc
State Street Global Advisors UK Ltd
Stewart Investors
Stonehage Fleming Investment Management Limited
Sumitomo Mitsui Trust International Limited
Sun Life Assurance Company of Canada (UK) Limited
SVM Asset Management Ltd
Syz Asset Management (Luxembourg) SA

T. Bailey Asset Management Limited
T. Bailey Fund Services Limited
T. Rowe Price International Ltd
TCW
Tesco Pension Investment
Thames River Capital
Thesis Asset Management Limited
Threadneedle Investment Services Ltd
TIME Investments
Tokio Marine Asset Management (London) Ltd
Trinity Street Asset Management
Troy Asset Management
TT International
TwentyFour Asset Management LLP

UBS Asset Management Ltd
Unicorn Asset Management
Union Asset Management Holding AG
Union Bancaire Privée
Universities Superannuation Scheme Ltd

Valu-Trac Investment Management Ltd
Vanguard Asset Management Limited
Veritas Asset Management LLP
Veritas Investment Management LLP
Virgin Money Unit Trust Managers Limited

Walter Scott & Partners Limited
WAY Fund Managers
Wellington Management International Limited
Wells Fargo Asset Management (International) Limited
Wesleyan Unit Trust Managers Ltd
Wisdom Tree
Woodford Investment Management Ltd

Zurich Investment Services (UK) Limited
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Accenture Consulting
Addleshaw Goddard
Aegon
Allen & Overy
Alpha FMC

Baringa Partners
BDO UK LLP
BNP Paribas Securities Services UK Ltd
BNY Mellon Asset Servicing
Boston Consulting Group
Bovill
Bravura Solutions (UK) Limited
Broadridge Financial Solutions Ltd
Brown Brothers Harriman Investor Services Ltd
Bryan Cave Leighton Paisner
Burges Salmon LLP

CACEIS Bank, UK Branch
Calastone
Charles Russell Speechlys LLP
Citibank International Plc
Citibank N.A.
Clifford Chance LLP
CME Group
CMS Cameron McKenna Nabarro Olswang LLP
Cordium (part of ACA Compliance Group)
CSS

Dechert LLP
Deloitte LLP
Dentons UK and Middle East LLP
Droit Fintech
DST Financial Services Europe Ltd

Ernst & Young
Euroclear UK & Ireland
Eversheds Sutherland (International) LLP

Fala Consulting Ltd
Farrer & Co
FE FundInfo
Fieldfisher LLP
FNZ UK Ltd
Freshfields Bruckhaus Deringer
FRT Services

Grant Thornton UK LLP

Herbert Smith Freehills LLP
Hogan Lovells International LLP
HSBC Bank plc Trustee & Depositary Services
HSBC Securities Services (UK) Limited

Ipreo

J.P. Morgan Europe Ltd
J.P. Morgan Investor Services
Johnston Carmichael LLP

K&L Gates LLP
King & Spalding LLP
KNEIP
KPMG LLP

Latham & Watkins LLP
Linklaters LLP
Lipper Limited
Liquidnet Europe Ltd

Macfarlanes
Morningstar UK Ltd

NatWest Trustee & Depositary Services Ltd
Northern Trust Global Services SE
Northern Trust International Fund Administration  
   Services (UK) Ltd
Norton Rose Fulbright LLP

Oliver Wyman Ltd
Orbis Access

Pinsent Masons LLP
PwC

RBC Investor Services Bank S.A
Red Deer
Refinitiv
Rimes Technologies
Ropes & Gray

Simmons & Simmons LLP
Société Générale Securities Services
State Street Bank & Trust Company
State Street Trustees Limited
Stephenson Harwood

Target Group
TCC Group
The Bank of New York Mellon (International) Limited
TLT Solicitors
Travers Smith LLP
Truphone Ltd

UnaVista, London Stock Exchange Group

Worksmart Ltd

Zeb

affIlIate members  
at december 2019
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ACPI Investment Managers

Brown Advisory

Castlefield Fund Partners
Comeragh Capital
Comgest Asset Management International
CQS (UK) LLP
Credo Wealth

Davy Asset Management
Dodge & Cox Worldwide Funds plc

Epoch Investment Partners UK

Gemini Investment Management Ltd
GVQ Investment Management Limited

Lord Abbett (UK) Ltd

Matthews International Capital Management
Mirae Asset Global Investments (HK) Limited
Miton Optimal
Montanaro Asset Management Ltd
Muzinich & Co

Nordea Investment Management

Robeco UK

Sanlam Asset Management (Ireland)
Seilern Investment Management Ltd

Thomas Miller Investment (previously Broadstone  
    Wealth Management)
Tideway Investments Partners LLP

Unigestion
UTI international

Vontobel Asset Management SA

Waverton Investment Management
Winton Capital Management

sector members  
at december 2019
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external commIttees  
of whIch Ia staff are members

GoVeRnMent AnD stAtutoRY 
APPG on local authority pension funds Imran Razvi
Bank of England FX  Joint Standing Committee Galina Dimitrova
Bank of England Money Markets Committee  Ross Barrett 
BEIS Audit Contact Group Liz Murrall
BEIS IFRS Stakeholder Group Liz Murrall
DCMS – Dormant Assets Expansion Board Jacqui Bungay
DCMS – Dormant Assets Expansion Working Group Jacqui Bungay
Department for International Trade – Investment Expert Trade Advisory Group Richard Normington
FRC Audit TAG Liz Murrall
FRC Brexit stakeholder group Liz Murrall
FRC Codes and Standards Committee Liz Murrall
FRC Corporate Reporting Council Liz Murrall (Chair)
FX JSC Operations Sub-Committee David Broadway
HMT Asset Management Taskforce Chris Cummings/Emily Walch
HM Treasury – Financial Services Expert Trade Advisory Group Richard Normington
HM Treasury – Global Financial Partnerships Expert Trade Advisory Group Richard Normington
PSSG – The Economic Crime Public Private Steering Group Adrian Hood
Risk Free Rate Bond Market Sub Group  Ross Barrett 
Risk Free Rate Working Group Galina Dimitrova

HMRc 
At any time IA staff are members of a number of HMRC industry consultative groups 
CRS/MDR Working Group Anshita Joshi
Finance Liaison Group Anshita Joshi
Joint VAT Consultative Committee (JVCC) Anshita Joshi

otHeR 
Advisory Board for the Centre for Asset Management Research  Jonathan Lipkin
ANNA-DSB Product Committee David Broadway
ANNA-DSB Technology Advisory Committee David Broadway (Chair)
ANNA-DSB Technology Advisory Committee, Strategy Sub-Committee David Broadway (Chair)
BSI/IST12 UK Financial Services Standards Committee  David Broadway (Chair)
CFA UK MiFID II/SMCR Working Group Sarah Thwaites 
CISI Exam Panel for the Collective Investment Schemes Module of the  
CISI Investment Operations Certificate (IOC) Peter Capper
Cost Transparency Initiative Board Jonathan Lipkin
Diversity Project Advisory Committee Chris Cummings
Diversity Project HR Workstream Kate Le Marechal
Diversity Project Scotland Committee  Ann Robb
Diversity Project Steering Committee Karis Stander/ Kate Le Marechal
Financial Inclusion Data Working Group Carol Thomas
FTSE Russell Policy Advisory Board  Andrew Ninian
Hampton Alexander Advisory Group Andrew Ninian
ICE Libor Oversight Committee Galina Dimitrova
IFIAR IOSWG’s Advisory Group Liz Murrall



the Investment assocIatIon

48

Impact Investing Institute, Advisory Council Chris Cummings
InterInvest Steering Committee Paul Scaping
Joint Money Laundering Intelligence Taskforce (JMLIT) Adrian Hood
Modern Slavery Advisory Committee Chris Cummings
Take Over Panel  Chris Cummings
The British Standards Institution (BSI) Strategic Advisory Group  
on Sustainable Finance Galina Dimitrova
The British Standards Institution Steering Group on PAS 7341  Jess Foulds
TISA ESG ExCo Jess Foulds
Wates Principles Coalition Group  Andrew Ninian

uK InDustRY GRoups 
Fund Administors Tax Working Group Anshita Joshi
ICAEW Audit and Assurance Board Liz Murrall
ICAEW Financial Reporting Committee  Liz Murrall
IRSG – Glidepath for Financial Services David McCarthy 
IRSG – Global Regulatory Coherence Standing Committee Richard Normington
IRSG – Mutual Recognition for Financial Services David McCarthy 
IRSG Council Jack Knight
IRSG Data Workstream Sarah Thwaites 
IRSG EU Regulation Standing Committee Johannes Woelfing
IRSG Future of Regulation  Sarah Thwaites 
Joint Industry Forum on Pensions Imran Razvi
Joint Money Laundering Steering Group Board  Adrian Hood 
SFE Public Affairs and Communications Forum Paul Scaping
TheCityUK Board  Galina Dimitrova
TheCityUK Communications Network Emily Walch
TheCityUK Cyber Committee Pauline Hawkes-Bunyan
TheCityUK European Strategy Group David McCarthy
TheCityUK Onshoring Cross-Sectoral Working  David McCarthy
TheCityUK Public Affairs Group (PAG) Emily Walch
TheCityUK Tax Committee Anshita Joshi
Transfer and Re-registration Industry Group Committee Jacqui Bungay
UK Fund Trading & Settlement Steering Committee Jacqui Bungay
UK Investment Performance Committee  Adrian Hood

eFAMA 
Board of Directors  Chris Cummings
Various IA staff chair or are members of EFAMA’s working groups covering  
areas as diverse as corporate governance, derivatives, ETFs, FATCA, firm  
level regulation, FTT, fund accounting, fund processing, fund regulation,  
investor education, markets regulation, recovery and resolution, statistics,  
sustainable investment, tax and VAT. 
Accounting Taskforce Mark Sherwin
Anti-Money Laundering Taskforce Adrian Hood
Benchmarking Taskforce Adrian Hood
Brexit Taskforce Jack Knight
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Corporate Governance working group Liz Murrall
Distribution & Client Disclosures Standing Committee  Carol Thomas/Eva Dauberton
Economics & Research Standing Committee Miranda Seath
ETF Taskforce  Hugo Gordon
European Funds Classification Forum  Richard Mawson
Fund Regulation Standing Committee Peter Capper
Funds Reporting Requirements Taskforce Rachel Ellison
Investor Education Platform Emily Walch
Management Companies Regulation & Services Johannes Woelfing
Money Markets Fund Taskforce Peter Capper
Pensions Standing Committee Imran Razvi/Jonathan Lipkin (Chair)
PEPP Lifecycling Taskforce  Imran Razvi
Public Policy Platform (EFAMA) Emily Walch
Remuneration Committee Chris Cummings
Stewardship, Market Integrity, ESG Investment Standing Committee Jess Foulds
Strategy Taskforce Chris Cummings
Supervision & Third Country Developments Johannes Woelfing
VAT Taskforce Anshita Joshi
Blockchain for Tax taskforce Anshita Joshi
Taxation & Accounting Standing Committee         Anshita Joshi
TISA MiFID II Upstream Reporting Working Group Carol Thomas/Eva Dauberton
Trade & Transaction Reporting Taskforce David Broadway
Trading, Trade Reporting & Market Infrastructures Standing Committee Galina Dimitrova

IIFA 
Board of Directors Chris Cummings
IIFA Accounting Standards Committee Mark Sherwin 
IIFA Conference Committee Shrena Fraser Johnson
IIFA International Regulation Working Group  Chris Cummings
International Regulatory affairs working committee Jonathan Lipkin/ 
  Johannes Woelfing
Pension Working Committee Imran Ravzi
Statistics Working Committee  Miranda Seath
Strategy Committee Chris Cummings
Tax Committee Anshita Joshi

otHeR euRopeAn AnD InteRnAtIonAl GRoups 
Common Reporting Standard (CRS) Business Advisory Group (BAG) Anshita Joshi
ECB FX Global Code Buy-Side outreach Working Group Hugo Gordon
Financial Services Ireland/City of London dialogue Jack Knight
Global Investor dialogue Liz Murrall (Chair)
IIFA - Audit & Finance Committee Chris Cummings (Chair)
International Organization for Standardization –  
Technical Committee 68: Financial Services David Broadway
International Organization for Standardization –  
TC68/AG2: Standards Advisory Group David Broadway



the Investment assocIatIon

50

International Organization for Standardization –  
TC68/AG3: Best Practices David Broadway
International Organization for Standardization – 
 TC68/ Sub-Committee 8: Reference data for financial services David Broadway
International Organization for Standardization –  
TC68/SC8/ CAG: Chair Advisory Group David Broadway
International Organization for Standardization –  
TC68/SC8/ AG1: Advisory Group on Classification of Financial Instruments David Broadway
International Organization for Standardization –  
TC68/SC8/SG4: Study Group on natural persons identification David Broadway
International Organization for Standardization –  
TC68/SC8/WG1: Revision of ISO 10962 (Classification of Finacial Instruments) David Broadway
International Organization for Standardization –  
TC68/SC8/WG4: Revision of ISO 17442 (Legal Entity Identifier) David Broadway (Convenor)
International Organization for Standardization –  
TC68/SC8/WG5: Unique Transaction Identifer David Broadway
International Organization for Standardization –  
TC68/SC8/WG6: Revision of ISO 6166 (ISIN) David Broadway
International Organization for Standardization –  
TC68/SC8/WG7: Natural Persons Identificatier David Broadway
International Organization for Standardization –  
ISO 20275 (Entity Legal Forms) Maintenance Agency David Broadway
International Organization for Standardization –  
ISO 4217 (Currency Codes) Maintenance Agency David Broadway
International Organization for Standardization –  
TC68/Sub-Committee 9: Information exchange for financial services David Broadway
ISO 20022 Registration Management Group David Broadway
ISO 20022 Securities Standards Evaluation Group  David Broadway
SWIFT FX Market Practice Group  David Broadway
US PCAOB Standing Advisory Group Liz Murrall



annual report and accounts 2019

51



The Investment Association
Camomile Court, 23 Camomile Street, London, EC3A 7LL

www.theia.org    
      @InvAssoc

August 2020

© The Investment Association (2020). All rights reserved.
No reproduction without permission of The Investment Association.


