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THE BADGE OF TRUST

It is a criminal offence for someone to call themselves
a solicitor or act as one if they are not on the roll of
solicitors. These words come directly from the website
of the Solicitors Regulation Authority, which goes into
some detail about the dangers of ‘bogus solicitors’ and
how it pursues them through the courts.
The fact that the word ‘accountant’ does not enjoy
similar legal protection has long been a thorn in the side
of qualified accountants the length and breadth of the country.
Professional bodies have been lobbying the government for some time
to provide the public and the profession with protection against ‘cowboy’
accountants. These unregulated and often uninsured advisers call themselves
accountants despite not belonging to any kind of professional body, leaving an
often unsuspecting public with no recourse when things go wrong.
But just because the debate is not new does not make it less important. In
fact, given the greater scrutiny of personal tax planning and the battle against
money laundering, you could argue that the case has become stronger.
We make no apologies therefore for exploring the various arguments in
our cover feature (page 18), which looks at the reasons behind a resurgence
in the debate. We also hear from the head of ACCA UK on why the use of
qualified accountants – with all the assurance that gives of an examined level of
competence – needs to be championed to the public and the business community.
Not that this means that the government has shown any immediate willingness
to move on this issue, especially given the European Commission’s desire to move
against unjustified restrictions to entry for certain professions.
Many, of course, will feel that there are many important justifications for
legally protecting the term ‘accountant’, so this will not be the last time this
debate features on our pages.
Chris Quick, editor, chris.quick@accaglobal.com
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news | pictures

▼ profitable play

Lego has overtaken Mattel to become the
world’s top toymaker. The Danish company has
seen its revenues quadruple in under a decade

▼ store wars

Waitrose continues to grow its market share
among the supermarkets, despite operating
profits falling by 9.4% in the first half of 2014

▲ racing green

The first Formula E series kicked off in Beijing last month. The
electric powered cars could transform the future of racing
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▼ free man

Jerome Kerviel, the French
rogue trader who brought
Société Générale to the verge
of collapse with US$6.5bn in
losses, has left prison

▲ tough times

The International Monetary Fund may downgrade
its world economic forecast for this year to just
over 3%, suggests IMF chief Christine Lagarde

◄ clock this

Apple’s chief executive
Tim Cook unveiled the
Apple Watch and iPhone
6s in September. The
‘smartwatch’ is Apple’s first
new product line since the
iPad, and will be available
from 2015

► scotland decides

As we went to press, Scotland’s first minister
Alex Salmond stepped up the campaign
for a ‘yes’ vote ahead of the independence
referendum on 18 September

Accounting and Business
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News round-up
Taxman proposes making offshore tax evasion an offence, number of UK firms shrinks,
IASB admits convergence project has stalled, PwC and Deloitte reveal annual results
FEWER FIRMS

There was a 4% decline in
the number of accountancy
firms trading in the UK last
year, according to analysis
by LDF. Peter Alderson,
managing director of LDF,
said: ‘The decline in the
number of accountancy
firms appears to be picking
up speed again, with 277
fewer practices now than a
year ago. One key reason
may be that the impact of
new rules loosening the
requirements for businesses
to carry out an audit is
starting to filter through,
adding to the financial
pressures that many,
particularly smaller, firms
were already feeling.’

OFFSHORE OFFENCE

HMRC is consulting over the
introduction of an offence
of offshore tax evasion. The
criminal offence would be
to fail to declare taxable
offshore income, but
prosecutions would only
take place where losses are
‘significant’ and legal action
would be ‘proportionate’.
The consultation holds open
the possibility of a legal
defence for having taken
and followed ‘appropriate
professional advice’.
HMRC said that people
avoiding tax liabilities by
holding funds offshore
should ‘come forward and
pay what they owe or face
prosecution’.

NEW KPMG PARTNERS

KPMG has taken on 52 new
partners in the UK, boosting
the total partner count to
613. A third of the new
partners are female, 29
came from within the firm,
and 23 are external hires.

NO CONVERGENCE

The International Accounting
Standards Board (IASB)
has accepted that full
standards convergence with
the US Financial Accounting
Standards Board (FASB) may
be unachievable.
IASB vice chair Ian
Mackintosh told a joint
IFRS Foundation and South
African Institute of Chartered
Accountants conference

on International Financial
Reporting Standards that
the two boards had failed to
achieve convergence on key
items, including financial
instruments.
‘Our critics have learned
how to use convergence to
play the boards off against
each other, and by doing
so to delay or derail much
needed improvements
to financial reporting,’
Mackintosh said. He added
that convergence was not
a substitute for global
standards. ‘Small differences
in accounting requirements
can have a substantial effect
on reported performance,’
he said.

PwC ADDS 5%

PwC has reported revenue
for the year to 30 June
up 5% to £2,814m from
£2,689m. All the firm’s
four business divisions saw
growth. Assurance grew by
6% to £1,025m, tax by 5%
to £714m, deals by 3% to
£580m and consultancy by
4% to £495m. Total profit
for the year rose to £772m
from £750m the previous
year. Non-audit clients
generated 63% of revenue.

DELOITTE GROWS

NETWORK RAIL SHUNTED INTO PUBLIC SECTOR
UK government balance sheet liabilities have increased by £30bn after Network Rail
was officially reclassified as a public body. The reclassification was made by the
Office for National Statistics, reflecting revised advice in the 2010 European System
of Accounts. The decision was made on the basis of the level of control exercised
by the government over the operations of Network Rail. The reclassification will
be backdated to April 2004 and is now implemented within UK national accounts.
Network Rail was previously classified as a private non-financial corporation.

ACCOUNTING AND BUSINESS

Deloitte UK’s revenue rose
by 1.4% to £2.55bn in
the year to May. The firm
has recorded growth in
each of the last four years,
increasing revenues by
30% in that time, but this
was the lowest growth over
that period. The strongest
performance was in
corporate finance, where
revenues rose by 4.7%.
Other practices were held
back by the prevailing

»
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economic uncertainty, said
the firm, with consulting
increasing revenues by
0.5%, the tax practice
reporting steady revenues
and audit income falling
slightly. Deloitte created 72
new partners in the year and
hired over 3,400 employees.

by PwC. Quintain Estates
has retained KPMG as its
auditor after a competitive
tender. According to analysis
conducted by PwC, as many
as one in seven FTSE 350
companies may put their
audit contracts out to tender
during the course of 2014.

TAXASSIST MBO

HMRC ON NON-DOMS

Accountancy franchise
TaxAssist has been
part-acquired through a
management and franchisee
buy-out. The new structure
will see ownership split,
with 53% held by senior
management, 32% in the
hands of franchisees,
and 15% by pre-existing
business investors.
‘We believe this is
a first in the UK and
internationally,’ said Karl
Sandall, TaxAssist chief
executive. ‘Franchise
operations have been bought
by their management teams,
but as far as we are aware
never in partnership with
their franchisees.’
TaxAssist is the UK’s
25th largest accountancy
business. See page 58.

HMRC has changed the
tax rules for UK-resident
non-domiciles, including
many wealthy individuals
living in London. It has
been common practice for
high-net-worth individuals
to use money held overseas
as collateral for loans in
the UK. Those affected
have until April 2016 to
restructure their debts or
make large payments of tax.

HP TO SUE DELOITTE

Hewlett-Packard intends
to sue Deloitte UK over
its audits of Autonomy.
HP acquired Autonomy
in 2011 for US$11bn but
subsequently wrote down
its value by US$8.8bn. A US
court rejected a proposed
settlement between HP and
shareholders who sued the
company over the disastrous
acquisition. Under the
rejected deal, HP would have
worked with shareholders’
lawyers to sue former
Autonomy executives.
HP said: ‘We will
continue to work to have
the derivative actions
settled or dismissed and to
hold the former executives
of Autonomy as well as
Autonomy’s auditor, Deloitte

UK, responsible for the
wrongdoing that occurred.’
Deloitte did not respond
to a request for comment
but had previously told The
Guardian that any action was
‘without merit’ and that it
had not been instructed in
relation to due diligence on
the acquisition. Autonomy’s
former executives strongly
deny any wrongdoing.

APPRENTICESHIPS

ACCA has announced its
support for government
moves to open up access to
the accountancy profession
through a programme of
apprenticeships. Sarah
Hathaway, head of ACCA
UK, said: ‘It’s a no-brainer
to say that this cosy
elite needs to be opened

▼ NORTHERN LITE

The relocation of Burger King HQ to Ontario
following its purchase of Canada-based
chain Tim Hortons has sparked controversy

BELFAST HUB EXPANDS

Deloitte is expanding its
Belfast technology hub
to take on 338 staff, in
addition to the 177 people
employed in the centre,
which was opened last
year. After the recruitment
programme finishes next
year, Deloitte will employ
more than 700 people in
Northern Ireland. Deloitte’s
move has been backed by
£2.5m of assistance from
Invest Northern Ireland, plus
£800,000 from Northern
Ireland’s Department for
Employment and Learning
for pre-employment training.

AUDIT WINNERS

EY has won the audit
contract for FTSE 350
company the Pennon Group,
which was previously audited

ACCOUNTING AND BUSINESS

BK SPARKS TAX DEBATE
Burger King has announced that it intends to take over Canadian fast-food rival Tim
Hortons in a US$11.4bn deal that would see its tax residency move to Canada. S&P
Capital IQ’s Global Markets Intelligence says that 35 US corporates have carried out
inversions in the last five years that reduce their US tax liabilities. The move has
led to a campaign by US senators calling for a consumer boycott of Burger King.
Warren Buffett, who is helping finance the deal, said that moving Burger King’s HQ
to Toronto was to satisfy Tim Hortons’ investors, not to avoid tax.
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up, and it is certainly
something we support.
Professional qualifications
and apprenticeships should
have equal standing, if not
more value than a private
schooling background, an
Oxbridge degree and a job
through a family friend.’

PRO SKILLS NEEDED

There has been a jump of
22% in the demand for
professionals, according to
recruitment firm trade body
APSco, leading to higher
salaries. The only UK region
not to show higher demand
was Scotland, where anxiety
about the independence
referendum is thought to
have undermined otherwise
rising business confidence.
Vacancies in the accounting
and finance sector rose by
13% in the year.
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TRENDS
URBAN HEAVEN

Melbourne tops the 2014 Economist Intelligence Unit’s most liveable city survey.
Based on 30 factors across five areas – stability, infrastructure, education,
healthcare and environment – the survey ranks Vienna second after the Australian
city. The cities that score best tend to be mid-sized and in wealthier countries with
a relatively low population. Global business centres are often victims of their own
success, according to the report, with the ‘big city buzz’ also linked to overstretched
infrastructure and higher crime rates.
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BAKER TILLY BUILDS

Baker Tilly has merged with
Aberdeen firm Simpson
Forsyth to expand its
presence in what it sees as a
key market. Simpson Forsyth
was founded in 1990 and
has three partners and 30
staff, with a turnover of £3m.
Baker Tilly did not previously
have an office in Aberdeen.

ASSETCO/GT PROBE

The Financial Reporting
Council is investigating
Grant Thornton’s audits of
AssetCo for the period 2008
to 2010 following a referral
by a third party. A Grant
Thornton spokesman said:
‘We will, of course, fully cooperate in this matter.’

KATO-FUA MERGER

Two consultancies
specialising in providing
practice development
and merger advice to
accountancy firms have
themselves merged,
enabling them to meet
what they describe as
‘market challenges’. Foulger
Underwood Associates

and Kato Consultancy are
combining to form Foulger
Underwood Kato. With many
accountancy firms showing
low levels of growth, and
some contracting, Foulger
Underwood Kato said that
many more firms will be
forced into mergers, or to
refocus and exit unprofitable
activity areas.

FRSSE WITHDRAWN

The Financial Reporting
Council is withdrawing
FRSSE, the Financial

Reporting Standard for Smaller
Entities, and will replace
it with a new FRSME,
the Financial Reporting
Standard for Micro-entities.
FRSME will simplify
accounts for companies with
turnovers under £632,000.
The changes follow UK
implementation of the EU
Accounting Directive. The
FRC will also introduce a
new section into FRS 102,
the standard for small
entities with turnovers under
£10.2m. More at www.frc.
org.uk

HERTZ WARNING

Hertz has warned that the
review of its past accounting
practices and financial
results will affect full-year
profits, as will challenging
market conditions. Mark
Frissora has resigned
as chairman and chief
executive officer for personal

reasons. In other board
changes, George W Tamke
has resigned as lead
independent director, Brian
P MacDonald takes over
as interim chief executive,
and Linda Fayne Levinson
becomes independent nonexecutive chair.

STRESS PAYOUTS

Accountancy firms and
other consultants are to
earn €487.7m in fees
from European regulators
to conduct stress tests,
according to analysis by the
Financial Times. Much of
this cost will be passed on
to the banks, although the
banks are paying separately
for audits. The stress tests
will cover 128 large lenders,
regarded as systemically
important to the eurozone’s
banking system. Half the
total cost will be paid to
auditors and consultants

»
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analysing the largest
German banks. Beneficiaries
of the exercise include
BlackRock Solutions and
Oliver Wyman, as well as the
Big Four accountancy firms.

MAZARS SETTLES

Mazars and its partner
Richard Karmel have
agreed a settlement in a
Financial Reporting Council
disciplinary case relating
to the First Quench Pension
Fund. Mazars will pay a fine
of £750,000 and £1.12m
in costs and has accepted
a severe reprimand. Karmel
is to pay a fine of £50,000
and £80,000 costs and has
received a severe reprimand.
Mazars said that it
regretted its ‘conduct
fell below our usual high
standards’. It added:
‘We are pleased that the
FRC accepted that the
misconduct was neither
dishonest nor deliberate,
that we took appropriate
remedial steps relating to
quality assurance, and that
it did not cause any actual
loss to the beneficiaries of
the pension fund.’
Karmel admitted that
his conduct had been below
expected standards.

AUDIT APPOINTMENTS

The Federation of European
Accountants (FEE) has
published a briefing to
assist audit committees in
appointing auditors. The
briefing advises committees
how to conform with two
recent pieces of European
legislation, Directive
2014/56/EU1, which
amends statutory audit
in the EU, and Regulation
(EU) No 537/20143,
which specifies additional
requirements in the
statutory audits of public
interest entities.
The briefing, entitled
Public oversight of audit, is
available on FEE’s website at
www.fee.be. See page 24.
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year, 25-country pilot
programme of IR adoption,
which ended in September.

TRENDS

$37BN FOR AFRICA

TECH M&AS SURGE

Q2 2014 saw a record-setting
volume of global technology
merger and acquisition
transactions, with deal
volumes rising by 57% year on
year, according to EY. Average
deal volume for 2013 was 678
per quarter, but so far in 2014
it has been 815.

CYBER INSTABILITY

The next major challenge
to global financial stability
will come from cyber
attacks against banks, the
International Organization of
Securities Commissions has
warned. IOSCO chairman
Greg Medcraft urged
companies and regulators to
be ‘proactive’ about ‘cyber
resilience’. The warning
came after it emerged that
the FBI is investigating a
raft of attacks on major US
banks – allegedly carried out
in Russia in retaliation for
US sanctions.

PwC SUSPENDED

PwC’s regulatory advisory
services have been fined
US$25m and suspended
from consultancy work
at financial institutions
regulated by the New
York State Department of
Financial Services for 24
months. The penalties were
imposed over reporting
violations related to work
undertaken for Bank of
Tokyo Mitsubishi. Under
pressure from the bank,
PwC removed from a report
to regulators a warning
that the bank was falsifying

wire transfer data to hide
breaches in sanctions
related to Iran and Sudan,
the New York State agency
said when announcing the
suspension.
Miles Everson, PwC US
advisory leader, said: ‘This
matter relates to a single
engagement completed
more than six years ago
in which PwC searched
for and identified relevant
transactions that were selfreported to regulators by
PwC’s client. PwC’s detailed
report also disclosed the
relevant facts that PwC
learned subsequent to its
search process.’

IR NETWORK SET UP

The International
Integrated Reporting
Council has launched a
network of businesses
committed to the adoption
of integrated reporting
(IR). The network is open
to businesses anywhere
in the world and will
enable them to share their
experiences of IR adoption,
including emerging best
practice. Among the
network members will be
participants in the three-

US companies and civil
society organisations
have pledged US$37bn
of investment for Africa.
The aim is to link the
investment programme
to improved financial
reporting transparency by
governments and businesses
in Africa and to tackling
illicit transactions.
President Barack Obama
said: ‘We don’t look to
Africa simply for its natural
resources. We recognise
Africa for its greatest
resource, which is its people
and its talents and its
potential. We don’t simply
want to extract minerals
from the ground for our
growth. We want to build
partnerships that create
jobs and opportunity for
all our peoples, that
unleash the next era of
African growth.’

EU CHANGES

Elżbieta Bieńkowska is
the EU’s new internal
market commissioner,
with responsibility
for accountancy,
entrepreneurship and the
development of Europe’s
SMEs. She is a former
deputy prime minister
of Poland, its regional
development minister and
oversaw preparations for
EU membership.
Frans Timmermans
becomes first vice president
of the commission, and
will be responsible for
better regulation. OLAF,
Europe’s anti-fraud office,
becomes the responsibility
of the new budget and
HR commissioner and
vice president, Kristalina
Georgieva of Bulgaria. ■
Compiled by Paul Gosling,
journalist
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gold from dust

For David Gerrard, CFO of waste management company Veolia UK, rubbish is a resource
like any other, and can be mined for value or transformed into scarce commodities

A

2014

CFO, Veolia UK.

2009

CFO, Veolia Environmental Services.

cv

n hour into a conversation with David Gerrard
FCCA, CFO of Veolia UK, and we are both
struggling with euphemisms. So far we have
talked about ‘soup’ (the wet by-product derived
from commercial waste, which is used in anaerobic
digestion facilities and looks remarkably like mushroom
soup), ‘biscuits’ (bales of residual waste that are sold
to renewable energy companies and burned to produce
electricity) and even ‘caviar’ (I can’t even begin to explain
that one). There is almost a visible flinch every time the
word ‘waste’ slips out of Gerrard’s mouth. ‘I promise that’s
the last time I’ll use it,’ he says.
It is completely understandable because the whole point
about Veolia is that its business isn’t about waste at all – it’s
about getting value from all the stuff that the rest of us throw
away. And it is big business; in the 24 years since Veolia (then
known as Onyx) won its first refuse collection contract with
Broadland Council in Norwich, recycling has become part
of our vocabulary and a daily habit for many of us. Some
local councils now recycle over 50% of collected waste – the
possibility of us recycling 100% of everything we use at some
point in the future is no longer a pipe dream.
And household refuse is only part of the story. The list
of waste services offered by the French multinational Veolia
ranges from document shredding to cleaning cruise ships,
taking in demolition and chemical decontamination along
the way. The company employs 14,000 people in the UK and
reported revenues of £1.9bn in 2013; its French parent’s
worldwide revenues are in the region of €30bn.
Veolia and the waste management sector in which it is
best known in the UK have come a long way in the past
decade. ‘When I joined the company in 2004 we were talking
in terms of efficiently collecting waste and disposing of it,
which usually meant in landfill,’ says Gerrard. ‘We don’t
just do that now – we’re all about manufacturing products,
mining value out of the waste and providing environmental
solutions. Even the language has changed.’
The group will invest £1bn in new facilities over the
next six years, increasing the UK’s recycling and recovery
capacity by a million tonnes. The company’s recent
initiatives include a state-of-the art recycling and recovery
centre on London’s Old Kent Road, which manages the
120,000 tonnes of household waste collected in the
borough of Southwark every year. As an indication of how
far the sector has progressed, the site includes a mechanical

2006

Finance director, Veolia Environmental
Services.

2004

CFO, Cleanaway.

2002

Finance director, Aramark.

1998

Managing director, Aroma Coffee.

1991

Joined McDonald’s.

1990

Qualified with Ernst & Young in Manchester.

biological treatment plant which is able to remove stray
recyclables from general household rubbish and transform
what remains into solid fuel.

Extracting value
The company is constantly looking for new ways to
extract value, both officially through its technical research
department and unofficially through an innovation forum
where any employee can present ideas. ‘We’re operating a
new programme in the Midlands at the moment where we
take the street sweepings and extract what we can – precious
metals, stones and the rest. Five years ago that wasn’t
even on our radar,’ says Gerrard. Electricity and recyclate
production also now makes up 10% of our revenue, which
means forecasting energy and recyclate prices has become
a huge part of the job. It’s become a different business.’
It explains why joining Veolia 10 years ago was something
of a gamble. Gerrard began his career with a small firm

»
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in the North East, finishing his ACCA training with Ernst &
Young in Manchester. ‘I wanted to be an accountant and
ACCA offered a flexible route that allowed me to take some
exams while studying full-time and then, for my finals, to
combine work and study.’ Soon after qualifying, a flyer was
posted through Gerrard’s door saying that McDonald’s was
about to open a regional head office in Manchester.
‘I’d been a fan of McDonald’s ever since I went on holiday
to the US when I was 14,’ he says with a smile, but more to
the point, here was an opportunity to help in setting up a
finance function from scratch. ‘I knew I didn’t want to be an
auditor; I wanted to drive business performance rather than
spend my days looking back and checking up.’
It proved to be an excellent choice. ‘I’ve applied many
things that I learned at McDonald’s at the companies I
worked for later,’ he says. One of those techniques was
time spent at the coal face: ‘I spent the first three weeks at
McDonald’s working in their restaurants, and it was fantastic
– absolutely the best way to understand how a business
works. When I came to Veolia, one of the first things I did
was to go out on one of the trucks.’

*

‘I’m a stickler for a good
balance sheet because that’s
the basis of our credibility as
accountants. Financial reports are
only as good as the balance sheet that
created them.’

TIPS
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Coffee buzz

*
*

‘Don’t be afraid to just let your career
happen. Move around, be flexible and
get as much experience as you can. In
the right company, you can become a
CFO even if you started out as a fixed
asset accountant.’
‘I think travelling around the business
is very important. I make at least two
operational visits a month if I can – it’s
important to understand what’s really
going on.’

beyond recognition in the next 10 years, and he was right.
Gerrard spent 12 years with McDonald’s, moving to London
I’ve never regretted the move.’
as operations accountant for the region and rising to group
Gerrard heads a finance function of more than 200 staff,
accountant and then managing director of its first non-US
including 95 in a shared services centre near Birmingham,
acquisition, the coffee chain Aroma.
20 in central finance at the company’s head offices near St
‘It was 1999 and coffee shops were just beginning to
Pancras in London, and around 100 finance staff supporting
take off here. I thought that, whatever happens, it would be
operations around the country. The group has undergone
good experience.’ He spent the next few years effectively
a major restructuring over the past 18 months, which has
running a small business, albeit with backing from one of
consolidated its businesses in each country into three
the world’s largest. The point for McDonald’s was never to
divisions – water, energy services and waste management –
build a rival to Starbucks, though, and in 2002 Aroma was
which has required a restructuring of the finance function,
sold to Café Nero.
but this particular CFO seem entirely unfazed by change.
‘I felt the choice at that point was either to become a
‘I could be looking at investment opportunities one minute
CEO or to do what I really wanted,
and reviewing health and safety at an
which was to be a CFO,’ says Gerrard.
operational site the next, I never know.
He was approached by the catering
But that’s part of the attraction.’
company Aramark, becoming its
An idea he has borrowed from
The number of homes
finance director. ‘The role ticked all
McDonald’s is to create an ACCAin the UK powered by
the boxes, but culturally it wasn’t
approved structured training
Veolia’s energy recovery
a great fit for me. But I felt I could
programme for accountants. ‘We have
and landfill gas
afford a blip after being so lucky
about 12 trainees on the programme
facilities
earlier in my career.’
at any one time,’ he says. ‘They are
Which brings him to rubbish. The
guaranteed at least two roles in the
bn
call from a headhunter was for a
finance function, study leave and a
UK annual revenue
post at Cleanaway, which would be
mentor. It allows us to “grow our own”
in 2013
acquired by Veolia two years later.
and has been very successful.’
‘My first reaction was, really? Waste
One of the benefits of Veolia’s
m
management? But the headhunter
increasing emphasis on environmental
UK operating profit
said I should carefully consider it as
solutions is that it has become much
the sector was going through huge
easier to attract young people into
change. So I did some research and
its finance function; for the Millennial
UK employees
spoke to several people – one of them
Generation, working for an organisation
said that the industry would change
that comes up with ways of saving us

basics
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(and the planet) from ourselves is right on the money. ‘We’re
helping to drive the green agenda and that’s very attractive to
young professionals. A decade ago it was harder to find good
people – some people still can’t see beyond waste, but more
and more are seeing that the service we provide is valuable.’

Public perception
‘We’re starting to convince the general public, but there
is a lack of understanding about what we do,’ he says.
This presents a big barrier for Veolia – partly because its
products depend, to some extent, on people choosing to
recycle, but also because of the challenge of finding sites
for its facilities. It operates in a highly competitive sector
– its 2012 annual review points out that while recycling
revenues decreased by 4% during the year, the volume of
material it processed increased by 23%, which means that
any hitch can hit it hard. ‘We need new waste infrastructure
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but face a tortuous planning process, which is frustrating
because the reason behind it is often a misunderstanding
about what we do,’ says Gerrard. ‘People are starting to
understand that our facilities represent the best alternative
to landfill, but turning waste into a resource and the benefits
of the circular economy is still a work in progress in terms
of public perception.’
Veolia’s new materials recovery facility in Gillmoss,
Merseyside (opened in June 2012), includes a visitor and
education centre, part of a wider initiative to explain its
business to a bigger audience. ‘It’s important because
people play a huge role in what we do. A lot of people don’t
understand or care what happens to their waste after they
bin it – for every person who recycles there’s one that doesn’t
want to do it at all. We need to change their perception.’ ■
Liz Fisher, journalist
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working to Curb
the cowboys

Untrained, uninsured and unqualified, accountants without professional accreditation are
facing a sustained campaign from ACCA and other professional bodies to make the title
of ‘accountant’ an unequivocal badge of trust

J

oe and Jane Bloggs are not allowed to call
themselves social workers unless they are
qualified and regulated as social workers. If
they misrepresent themselves as social workers
they can be prosecuted and fined £5,000. Nor can
they say they are solicitors or barristers, or even
podiatrists. Yet there is nothing whatsoever to stop
them calling themselves accountants, even if they have
no qualifications or basic competence to do the job.
ACCA members have repeatedly complained about
what they see as unfair competition from unqualified
accountants, not least because they often have to clear
up problems caused by unqualified competitors.
The issue has come to a head this year with the
Consultative Committee of Accountancy Bodies
(CCAB) warning that unqualifieds represent a
serious threat to money-laundering controls.
Yet the latest moves by the European
Commission (EC) to open up the profession
to greater competition are putting pressure
on member states to relax existing
restrictions rather than impose new ones.
Ten ACCA UK Practitioners’ Network
events held across the country this year
discussed the problems of unqualifieds. At
one, members complained they were losing
clients to unqualifieds quoting ‘ridiculous’ fees.
One unqualified offered to do tax returns for
two people with, between them, five investment
properties and four part-time jobs for a total of
£100. Small practices see unqualifieds as unfair cheap
competition – particularly for self-assessment tax returns
– in part because they are usually not VAT-registered.
Several of the events heard complaints about the
poor quality of work done by unqualifieds. One
member reported that when he took over the practice
of a retiring unqualified accountant he found the
standard of work had been ‘dreadful’, with many
clients having underpaid tax and none having
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realised that their old accountant was not qualified. The
consequence of such activity by unqualified ‘accountants’
is to tarnish the good name of the legitimate profession,
complained some members.

Missing paperwork… and people
Ian Critten FCCA, who trades in Cambridge as Ian Critten
Accountancy, explains: ‘Over the last 18 months I have
taken over several clients from unqualified accountants. The
problems were not so much with the technical work they
have done. It is more about them not handing over the books
and records. Some unqualifieds have just gone missing. I
have had one or two clients over the last 18 months who
said their accountant isn’t in business any more or isn’t
answering their phone.
‘Someone who had used an unqualified phoned me
because the bank would not accept the figures from an
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accountants. That annoys me because I work hard and play
by the rules and make the necessary payments.
‘I don’t think all unqualified accountants are bad. There are
some good ones doing a good job. But some are making more
money than qualifieds because they don’t pay insurance or
professional fees. We have to write to unqualified accountants
when we take over one of their clients; probably 80% of the
time we do not get a reply. There is certain data they hold that
we need and we might have to go to HMRC for it.
‘There is no one we can complain to. If they were ACCAregistered accountants we could complain to ACCA and ask
them to intervene. We recently had a problem with a firm of
chartered accountants and ACCA drafted a letter for us and
that sorted out the problem.
‘We have a client that HMRC is prosecuting for fraud,
which is very, very serious. He had an unqualified acting for
him. Some of the things coming out are scary. If he was
qualified he would lose his professional
membership. But this guy can just walk
away without any recourse.’
ACCA and the other chartered
accountancy bodies provide support
to members and ensure standards
are met. These standards are not only
about quality but also ensure members
have arrangements with other practitioners if they die or are
otherwise unable to continue to practise.
Equally, bookkeepers and accounting technicians
belonging to the relevant recognised professional

▌▌▌’Some of the things coming out are
scary. If he was qualified he would lose
his professional membership’

unqualified accountant for a bank loan. They were astonished
when I said I needed to redo the work. They had paid £200
to £300 to the existing accountant and I would need £1,000
to do it – and I realised immediately that I would not be able
to agree the figures [provided by the
unqualified]. People don’t realise
there is a cost penalty for going for
the cheapest prices.
‘We certainly know the Revenue
We are championing the benefits
targets the accounts of people
of using qualified accountants to
who use unqualifieds. For a lot of
the general public and the business
people it doesn’t affect the tax they
community. We have been
pay, but for some it means they
doing that over the last
miss out on tax advice on capital
few years.
gains and inheritance tax. I have an
We have a code
arrangement with another chartered
of ethics and we
accountant to take over clients if
regulate as a
my plane crashes and I don’t come
professional body.
back from holiday. One of the
If something
missing unqualified accountants
goes wrong,
had died and then all the office
there is recourse
papers got dumped by the landlord.
for the client.
There is a lack of backup.’
The other issues
Russell Geary FCCA, who trades in
are competence
Derbyshire as RDG Accounting, says:
and quality. The
‘I have had very bad experiences with
unqualified
unqualifieds. Some of them flout
accountant is not
the principles of professionalism.
required to be up
But they charge the same as
to date on the
qualifieds and they call themselves

»

Badge of integrity
technical side of being an accountant.
It’s about risk. We are saying that you
are taking a risk if you are using an
unqualified accountant.
Members tell us that they
are being asked if they
are qualified. Not across
the board, but it does
happen, so we know that it
is an issue.
We want to work
together with members to
put the message across.
Members can use the
ACCA logo and the brand
to say they are ACCAqualified. They have that
badge of integrity.
Sarah Hathaway,
head, ACCA UK
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institutes and associations, and
offering appropriate services,
are also provided with support
– and regulation – from their
A so-called ‘accountant’, Ignatius Forde of conducting audits without being
professional bodies to reduce
of Carlow Town in Ireland, was jailed
qualified to do so.
risks to the public.
in 2001 for defrauding the Revenue
Last year Forde was given a threeMembers of reputable bodies
Commissioners of IR£270,000 from
year jail term, suspended for six years,
must also be adequately insured,
1994 onwards through a company he
after he was convicted for fraud and
including for professional
set up to manipulate tax reliefs for
buying and exporting beer without
indemnity. Many unqualifieds
the film industry. Forde was convicted
a licence.
do not have similar levels of
again in 2009 for fraudulently
This year he was charged with
insurance – and may not be
converting cheques, defrauding one
50 counts of auditing companies
insured at all.
client of €79,276 that was due to the
without being qualified to do so, of
The CCAB has even more
Revenue Commissioners.
which a sample 13 charges went to
serious concerns about some
In 2007 he was prosecuted by
court. The judge imposed a €1,000
unqualifieds. A recent CCAB
Ireland’s Office of the Director of
fine without triggering the suspended
report, Coming out in the wash,
Corporate Enforcement on charges
prison sentence.
warned that money launderers
are likely to use unqualified
accountants to assist them. The CCAB called for more
Department for Business, Innovation and Skills, responsible
control of unregulated accountants as part of efforts to
for regulation in the UK, did not respond to our requests for
shore up anti-money-laundering legislation.
information on why it had apparently rejected or ignored
Anthony Harbinson FCCA, immediate past chair of the
proposals to control and regulate the term ‘accountant’.
CCAB and ACCA president, explains: ‘Policymakers and
regulators have to address the risks posed by unqualified
Pressure from Europe
accountants, who are perceived as less effective in detecting
While the Irish government is at least willing to consider
and guarding against this kind of financial crime.’
protection, it will be swimming against the European tide if it
Research by Ireland’s accounting bodies found 120
legislates as a result. Those European Union member states
unqualified accountants in the country. Aidan Clifford,
that currently provide protection for the term accountant
advisory services manager for ACCA Ireland, says: ‘There
may now repeal that protection under pressure from the
was one “accountant” who stole money from his clients,
European Commission. A spokeswoman for the EC says it
and as soon as he got out of jail he stole from them again.
wants ‘to remove the restrictions limiting the access to certain
We want to protect the public by requiring the automatic
professions’, adding that ‘regulating access to a profession
registration of accountants.’
could be considered as a restriction on a fundamental
Experience in Ireland is that some
freedom, guaranteed by the Treaty [of Rome, which
unqualifieds are guilty of repeated breaches
established the European Community], that must be justified’.
not just of professional good practice but
An EC paper last year on evaluating national regulations
also of criminal law (see box).
on access to professions reported that several surveys
The Irish government failed
had found no correlation between the regulation of
to agree to requests from ACCA
professions and the quality of service provided by them.
and the other accountancy bodies
Instead, it suggested, restricting access to professions
to include protection in the new
raises costs to clients and limits consumer choice.
Companies Consolidation and Reform
As a result, member states have been invited by the
Bill. However, Ireland’s jobs and
EC to review professional regulation ‘with a view to
enterprise minister Richard Bruton
eliminating unjustified restrictions or barriers’.
has instructed officials to conduct
So despite the evidence of harm caused by
a consultation next year with interested
unqualified accountants, it seems there is little
parties, including ACCA, on the possibility
political support for regulation or restriction in use
of introducing some form of protection for
of the title of accountant – with little chance of it
the name.
happening in the UK for the foreseeable future. ■
One of the reasons quoted by the
Irish government for not protecting
For more information:
the title of accountant previously was
the failure of the UK government
The CCAB report, Coming out in the
to adopt similar measures. The
wash, is available at www.ccab.org.uk

The case of Ignatius Forde

Accounting and Business

THINGS
work
beTTer
wHeN
THey are
compleTe

This applies to accountants too. ACCA
accountants are complete finance professionals
– thoroughly trained in all areas of business
and finance including strategy and innovation,
leadership and management, reporting,
professionalism and ethics, taxation and audit.
ACCA develops ‘business ready’ finance
professionals who can help grow your business.

Find out more at
accaglobal.com/complete
The global body for
professional accountants
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Raising our wage game
With Britain’s long downward wage spiral showing no sign of bottoming out, let alone
reversing its direction of travel, Peter Williams sees only one way to a high-pay economy
A key challenge for Western
economies is not to create jobs, but to
create well-paid ones.
That Britain is becoming a lowwage economy seems the inescapable
conclusion to be drawn from the latest
figures from research outfit Income
Data Services (IDS) for the Trades
Union Congress. In August 2014
average weekly earnings growth was
0.6%, the lowest since records began
in 2000. This is not a flash in the pan.
British workers are experiencing the
longest fall in real wages since the
1870s. And for the past 30 years the
British economy has seen a steady
shift in the way national income has
been distributed, away from wages
and in favour of profits. Most of the
resulting fall in the ‘wage share’ has
been borne by those in the bottom half
of the wage distribution.
IDS and others identify several
reasons for this. Perhaps the most
worrying long-term factor is that the
composition of the labour market
is changing. We’re getting paid less
because the jobs being created are
lower paid.
This isn’t quite the tautology
it may sound. Parts of the labour
market pay less than others and while
employment has been cheerfully robust

– employment was up 167,000 in
August – the new jobs are in low-paying
sectors that require fewer skills. At
the same time, high-paying sectors
such as financial services have shed
jobs over the past few years. This
deserves further study and HR body
CIPD is calling for a review of skills in
the economy to find ways to stimulate
demand for higher skills and improve
how skills are utilised in the workplace.
It’s an international issue. The US is
fretting about low-paid jobs, with fastfood workers taking part in protests
across the country. Even the Germans
have experienced falls in real wages.
But there are other reasons why
it is tough for workers to harvest a
plentiful crop from the fruit of their
labours. Globalisation has resulted in
a downward spiral where corporates
can move large swathes of production
from one labour market to another with
comparative ease.

The changing nature of work is
also a major contributor and one that
policymakers struggle to understand
and measure. Many of us work parttime (whether we welcome that or not
is another issue), which tends to thin
pay packets. Of more significance
is the emerging self-employed, who,
along with those in micro-businesses,
have to take a brusque attitude to such
niceties as number of hours worked
(and therefore income per hour) and
conditions enjoyed.
The debate over the low-paid is
usually framed in terms of where to set
the minimum wage and more recently
the introduction of a living wage. This
is a natural response to the unwelcome
and uncomfortable emergence of the
working poor, who have scuppered
the notion that if you had a regular
income, even if it was low, you would
not be living in poverty.
Yet many would see artificially
raising wages as economically
flawed and quickly self-defeating.
The misfortune of the working poor
is that wage restraint has been seen
as a necessary part of a competitive
and therefore healthy economy. A
consensus may be emerging that the
restraint is now too harsh. Christine
Lagarde, head of the IMF, says that
a more equal distribution of income
allows for greater economic stability,
more sustained economic growth and
healthier societies.
She may be right, but to achieve
that we need an escape from low skills
to productivity growth. That would
create the economic headroom for real
wage increases and be a sustainable
shift in income distribution. But you
don’t get productivity growth without
increasing the skills of the workforce.
Let’s be frank: the low-skilled will
never be in the van of productivity
increases. The only way to produce
more and to pay ourselves more is to
give ourselves more skills. ■
Peter Williams is an accountant and
journalist
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Get ready for a long-term game
Audit reforms were aimed at boosting competition, but the revolving door of
blue-chip companies and auditors will take some time to clear, says Robert Bruce
It is probably not what the regulators
intended, but their programme of
audit reforms is creating a truly
wonderful and unpredictable level of
chaos. The great cliché of unintended
consequences is running rings around
the intentions. And the winners are
accountancy firms, as adaptable to
changing circumstances as ever.
On the surface the rules introduced
by the UK’s Financial Reporting
Council (FRC) and by the European
Union (EU) are intended to shake
up old relationships. It was hoped
that introducing a regime of regular
retendering and rotation of auditors
would increase competition in the audit
market and enhance audit quality. In
the long term this may happen. But the
early evidence suggests a remarkable
free-for-all and myriad unforeseen
effects, stretching far beyond Europe.
So far there has been a large number
of high-profile changes of auditor.
Companies that have a relationship with
their auditors going back generations
are showing an eager enthusiasm for
doing what is perceived as the right
thing. It has become known as the
audit merry-go-round. ‘It is going to
be a very long process,’ says Jonathan
Hayward of consultant Independent
Audit. And for him the revolving of blue-

Accounting and Business

chip companies and blue-chip auditors
is inevitable. Regulators said this was
the right thing to do and so large
companies and auditors, ever protective
of their reputations, are making a noise
about it. ‘You do whatever is necessary
to create confidence even if it is only
a perception. People lose sight of
this. It is not reality but perception
which matters.’
And the effects go far beyond audit.
‘While it is billed and badged as audit
reform,’ says Brian Bannister, global
head of communications at KPMG, ‘it is
global and will reshape the professional
services marketplace and the effects
will be felt well beyond Europe.’ It is
not just audit that will be affected. It is
any part of the business which relies
on long-term client relations. ‘It will
probably be the biggest transformation
in the tax market that we have seen in a
generation,’ he says.

Patterns – and dangers
At the moment the tenders and
changes are those where the

relationships have been running for
years. But already patterns can be
seen, and the dangers as well. The
banking sector involves a very few
huge and complex companies, and
the audit expertise able to deal with
them is equally concentrated. And
when you have so few players the game
of musical chairs can be discerned.
Standard Chartered reappointed KPMG.
But it is thought that by the time
Barclays Bank has moved from PwC to
KPMG, Standard Chartered would be in
a position to move from KPMG to PwC.
This is possibly not the sort of thing
the regulators had in mind.
What they wanted was to encourage
competition. They wanted to break the
Big Four stranglehold and encourage
the next largest firms, like BDO and
Grant Thornton. ‘It is a long-term
game for us,’ says Steve Maslin,
head of external professional affairs
at Grant Thornton and member of
the ACCA Accountants for Business
Global Forum. It is all about identifying
companies, then building relationships
at a boardroom level. ‘Typically we
would do advisory work for them and
by the time we tender they will have
seen how we work,’ he says. And
in February it won the audit of the
FTSE 250 support services company
Interserve from Deloitte. It was the first
Big Four scalp under the new regime.
That is what is supposed to happen
under the reforms. So far it has mostly
been the largest companies that have
gone for retendering. When the effect
ripples down the full FTSE 350 the
likes of BDO and Grant Thornton
should do well. But complexities
abound. Some large companies have
been surprised and taken a bit of a
dent to their ego when not all of the
Big Four have bothered tendering.
Some firms have had independence
issues. Some have simply calculated
that they would prefer to do the
juicier non-audit services they can
offer clients. This is where problems
lie. The EU rules say that non-audit
services carried out by an auditor
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▲ on the move

Barclays is changing its auditor
from KPMG to PwC

THE COST OF COMPETITION
‘We place considerable weight on the resultant public benefits for the UK
economy,’ said the Competition Commission in its conclusions last year.
‘An audit market in which shareholders can have increased confidence
will assist in promoting the UK’s corporate governance regime as a centre
of excellence and will encourage investment in UK companies. It is not
feasible to quantify the size of such benefits with precision, however,
in our considered judgment, they are likely to exceed the costs of our
remedy package by a substantial margin.’

have to be capped at a maximum
of 70% of the audit fee. So there is
a financial calculation. And this is
where the smaller firms, seeking to
gain credibility with potential clients,
may lose out. At the top end of the
market, the FTSE 100 non-audit
services average around 25% of the
audit fee. In the FTSE 350 market the
percentages tend to be above the cap
figure. With one hand the regulators
have encouraged the smaller firms and
with the other hand they are poised
to take it away. And the calculations
of what falls into the cap when you
are dealing with global companies
and subsidiaries in many territories is
turning out to be incredibly complex.

Big-firm bonanza
And the regulatory changes are
providing a bonanza for the large firms.
In the past an audit tender meant that
the company wanted to drive down
the audit fee. This dramatic effect
has now vanished. The regulatory
changes are about perception and not
costs. So audit fees are staying high.
‘Audit committees are more aware of
why they are doing it,’ says Hayward.
‘Going to shareholders and saying:
“We’ve got you a cut-price audit” is not
seen as a bright thing to do.’
Audit committees are the winners
in the middle of all this change. The
FRC’s inspection regime is making a
difference. ‘There is pressure on the

Big Four not to get bad reports from
the Audit Quality Review team,’ says
David Young of Independent Audit,
‘and audit committees are very aware
of it.’
But there is also a downside when
regulators portray themselves as extra
tough. ‘It is a really significant issue,’
says Maslin. ‘The concern sometimes
is that regulators are just trying to grab
headlines. The impact on careers can
be catastrophic. And it is creating an
environment where people just don’t
want to be.’
So one aspect of the new regime is
increasing audit quality while another
aspect is winnowing out the talent
available. Talk to young accountants
and they will tell you they don’t want
the potential grief of audit when
they could earn as much, or more,
on the comparatively risk-free shores
of consulting. ‘In 10 years’ time
audit practices will start to spin off
out of the firms as they become fed
up with the independence strain,’
says Hayward. Not entirely what the
regulators intended... ■
Robert Bruce is an accountancy
commentator and journalist
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Comment | anthony harbinson

Principles and public sector
New ACCA president Anthony Harbinson reveals what the key themes of his presidency
will be – ethics and the role of the accountant, and making the public sector more efficient
I am delighted to have been elected to serve as your president for the year
ahead. It is a great honour to hold office with ACCA and I
have already had the great privilege to meet with large
numbers of members and students as vice and
deputy president of ACCA.
I also want to pay tribute to Martin Turner for
his great work as president in the past year.
I would like to take this opportunity to
give you an outline of my career and my
membership of ACCA.
I became a member in 1994 and was
lucky enough to be elected to ACCA’s Council
in 2007. I have served as president of the
Ulster Network and president of ACCA Ireland,
and chaired a number of global committees
for ACCA. Last year I was also chairman of the
UK Consultative Committee of Accountancy
Bodies (CCAB).
My career has been spent in Northern Ireland,
working in the public sector where I am director
of safer communities for the Northern Ireland
Department of Justice.
My interests are football, reading, travel and
charity work.
There are two key themes on which I would like to
focus in my presidential year.
The first is an issue which is important for us all –
ethics and the role of the accountant. Not only do we
have a responsibility to behave ethically, but we also have
to ensure that the organisations we work for have an ethical
approach to business and operations.
My second key theme is emphasising the importance
of the public sector, the need for it to be effective and
efficient, and to have the proper financial expertise to
achieve this in the short and long term.
The public sector has felt the full effects of the
global economic crisis – and continues to do so
even as the private sector shows signs of recovery.
Continuing to deliver within tight budgets makes
it more important than ever to have more fully
qualified accountants working in the sector, as
well as enhancing the financial awareness of
more non-accountants to support them
in their decision-making and use of
precious resources.
I look forward to meeting as many
members as possible in my year ahead
and to representing your views within
ACCA and around the world. ■
Anthony Harbinson FCCA is director
of safer communities in Northern
Ireland’s Department of Justice
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Comment | Jane Fuller

Interim misconceptions
Once lauded as an ally of corporate transparency, the interim management statement has
now been unjustly identified as the accomplice of short-termism, says Jane Fuller
As a news journalist I was never much
in favour of quarterly reporting. It
removed some of the fun of looking
out for profit warnings in those rather
long gaps between annual and halfyearly results announcements.
But I don’t think that is what
the EU regulatory establishment is
looking forward to as it consigns the
interim management statement (IMS)
to the dustbin. In the decade since
the Transparency Directive enacted
this pale version of US-style quarterly
reporting, there has been
a transformation of attitudes
towards transparency on this side
of the Atlantic.
When the European Commission
consulted on revisions to the directive
in 2010, it was mainly concerned
about the burden of disclosure
requirements on smaller listed
companies. Respondents were split,
with the majority expressing concern
that reducing transparency might
leave a ‘gap in investor protection’.
They regarded quarterly financial
information as ‘useful and valuable’.
Fast-forward to 2013 when the
amending directive was passed. It
not only removes the requirement to
publish quarterly financial information,
but tells member states that if they
keep it, they should assess whether it
leads to ‘an excessive focus’ on shortterm results.
How did the measured debate
about quarterly reporting morph
into another arrow in the quiver of
indignation about short-termism?
An important step was the 2012 Kay
Review of UK equity markets and
long-term decision-making, which
recommended that mandatory IMS
obligations should be removed.
The UK Financial Conduct
Authority’s consultation (just ended)
on removing the requirement ASAP
refers to ‘a widely held concern that
rigid quarterly reporting requirements
can promote an excessive focus on
short-term results’. In my experience,
this concern is not shared by many
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of the analysts and fund managers
whose job it is to consider whether or
not a company is on track to deliver –
in the short and long term – what its
management has promised.
Europe’s IMS requirements are
hardly onerous: a general description
of financial performance and the

impact of material events on the
company’s financial position. Some
achieve this in one page, others focus
on sales orders, product pipelines etc,
while those with a US listing produce a
full set of results.
In other contexts, engagement
between management and shareholders
is all the rage. Interim management
statements provide a regular venue for
this. Removing these updates increases
the risk of over-reaction to both the
less frequent formal announcements
and the more frequent surprise ones,
including profit warnings.
Since the listing rules still insist
on prompt disclosure of pricesensitive information, the burden
on management of having to judge
whether or not to make an unscheduled
announcement will increase.
Remember that the halcyon days preIMS mostly fell in an era when informal
‘steers’ were given by companies to
analysts, and even journalists – a
discreet, but unfair, way to tweak
‘market expectations’.
Fair disclosure rules have helped
to level the playing field in terms
of access to such information. Yet,
large investors with easy access to
management still have an advantage
in their regular opportunities to assess
tone of voice and body language.
Contrary to political prejudice,
investors are capable of separating the
noise in quarterly results from longerterm trends. If there is a negative
over-reaction in the share price, this
may give long-term investors a chance
to buy at better value. Executives rarely
complain about positive over-reactions.
While crossing out sections of any
rulebook is not without merit, this
change does not obviate the need for
regular contact between companies
and shareholders, nor is it likely to
reduce share price volatility. ■
Jane Fuller is a former financial editor
of the Financial Times. She serves on
the Audit and Assurance Council of the
Financial Reporting Council
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The view from

‘

MY QUALIFICATION IS A BADGE; IT SIGNIFIES TO
A PROSPECTIVE EMPLOYER THAT I AM AN ASSET’
ENOCH ADEYEMI ACCA, STATUTORY REVIEW AND
CHALLENGE MANAGER, RBS GROUP, EDINBURGH
I am one of those
geeky folks that has
always wanted to
be an accountant
from an early age.
I thought it was a
respectable career
and added value
to society, albeit
not involving bricks
and mortar. I have
tailored my studies
since then towards
being a qualified
accountant.
As a review and
challenge manager,
I am responsible
for the integrity of the financial
information going to the market. As
my title suggests, I review information
coming from our various divisions and,
using my detailed knowledge of the
business, I challenge as necessary to
ensure completeness, accuracy and
authenticity of the numbers before
they are included in the financial
statement.
I am fortunate to have been in diverse
roles in my seven-year career so far.
All of these varied experiences have
increased my scope of knowledge as
an accountant and this has translated
into me being able to add better value
within my remit. The advice I would
offer to anyone seeking a similar career
is to embrace knowledge, be willing to
take up new challenges and never get
too comfortable.
My ACCA Qualification is a badge; it
signifies to a prospective employer
that I am an asset. This is due to the
resources which ACCA is investing in
continuously developing its members.
Also, the ACCA brand is currently ‘hot’,

so I’ve noticed a lot
of employers are
now including it as
a requirement in job
advertisements.
I’d say that
my greatest
achievement to date
was finding a way
make cost savings
of circa £150k to
£200k a year on
VAT. I listened to an
ACCA-organised VAT
webinar a few years
ago and, at the end
of it, I used that
knowledge to review
the company’s current VAT process.
I found it was not efficient, I made
recommendations to my manager and
that led to the savings.
The biggest change I’ve made in my
career so far was leaving a permanent
role to see the bigger picture. I was
with a company for five years but
I realised it was time to leave that
comfort and see how other businesses
worked – so I went contracting. It was
a risky move but I am glad I made it
as I have developed so much in such a
short space of time.
Outside of work, I am newly married
and still in the honeymoon period, so
my wife is currently my main priority.
Being a Christian, I also commit
a lot of time to church activities; I
really enjoy this as I have met some
amazing people there. I steward on
Sundays too, so I go in early to ensure
everything is ready for service. I meet
and greet people when they come in
and just enjoy the overall interactions
in there. I am also part of the ACCA
Edinburgh panel.

■

SNAPSHOT:
MEDIA AND
ENTERTAINMENT
If you’re after a bit of
glamour in your work, the
media industry offers myriad
challenges and opportunities
for young accountants as well
as those with experience.
Peter Smithson, partner at
Kingston Smith W1, says: ‘We
are starting to see a positive
shift in the economy whereby
companies are now focused
on growth, and this is having
a marked effect on UK media
businesses of all sizes and
sub-sectors.
‘As people are starting
to spend money again,
businesses have the
opportunity to capitalise on
this surge in demand. There
have also been significant
advances in digital technology,
which provide further
opportunities for media
companies in terms of how
they deliver services.
‘For accountants in the
media industry, this is an
incredibly exciting time. As
creative media companies
experience growth, it is often
accompanied by complexity;
this provides accountants with
the opportunity to advise their
clients on complex issues.’

165.5M

There were 165,500,000
UK cinema admissions in
2013, according to the BFI’s
research and statistics. That’s
4% down on 2012.
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Promising the Moon
With the 21st-century space race accelerating, the economic benefits of lunar
exploration – from resources to transportation – are becoming apparent
The closest that many of us will
get to outer space is playing the
Angry Birds game, Fry Me to the
Moon. However, those not content
to merely play at lunar exploration
could soon get much closer.
Advances in technology have put
what used to require the unlimited
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budget of a superpower within the
reach of private enterprise, and a
21st-century space race has begun.
Between now and 2020, we will see
years of research, development and
dreams becoming commercial realities
that could turn the Moon into the
launch pad for an explosion in space

science, exploration and commerce.
‘We are beginning a new era of
commercial lunar exploration,’ says
Bob Richards, CEO of Moon Express,
an early-stage lunar transportation
and data services company, based in
Silicon Valley in the US. ‘By exploring
the Moon as entrepreneurs, we are
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opening up a new economic sphere for
humanity. Instead of using up all the
resources of Earth, we can reach out to
the Moon and use the resources there.’
The bounty is expected to include
Helium-3, platinum group metals and
other elements that are rare on Earth.
Moon Express is one of the start-ups
developing robotic space vehicles to
make their exploration and exploitation
more economical.
Commercial space ventures are
not new. Even during the original
space race (see box, next page), the
governments of the USSR and the
US used contractors. However, in
recent years the space economy has
expanded to include both established
and emerging space agencies, and a
burgeoning commercial sector.

for television programmes – on Earth
and in space – and space tourism.
Space products and services take
time and money to develop, and even
pockets as deep as China’s can’t
prevent ‘technical problems’. Since
December 2013, when its Chang’e-3
probe helped the Yutu rover make
the first soft lunar landing since 1976
(to survey natural resources and
geology), the latter’s functionality
has gradually deteriorated.
Hurdles such as lack of funding
and technical problems have
already reduced the number of
teams competing for the XPRIZE
from 33 to 18. However, not all
space entrepreneurs are so easily
discouraged and not every earlystage company with its sights set on

▌▌▌‘BY EXPLORING THE MOON AS
ENTREPRENEURS, WE ARE OPENING UP A
NEW ECONOMIC SPHERE FOR HUMANITY’
Traditional specialists such as
Airbus Defence and Space (Europe),
Boeing (US), China Great Wall Industry
Corporation, and Rocket and Space
Corporation Energia (Russia) have
been joined by space start-ups from
across the globe, all chasing contracts
from space-faring nations and the
commercial possibilities created by
emerging technologies and the Google
Lunar XPRIZE (see box, right).

Lucrative rewards
The potential rewards are lucrative
– and dwarf the US$30m XPRIZE.
Research from London Economics
lists a growing range of opportunities
including: existing markets such as
payload hosting and scientific and
technical data; emerging markets, such
as asteroid mining, lander systems,
planetary rovers, lunar orbiters and
launch pads; and technology transfers
to non-space markets. And, as lunar
and space start-ups and early-stage
companies have the potential to capture
the public’s imagination and attention,
there are many other associated
revenue-generating opportunities, such
as brand exposure and other types of
advertising and marketing, contracts

the Moon is an XPRIZE competitor
– though the philanthropic XPRIZE
Foundation does cast a long shadow.
The foundation has directly and
indirectly spawned and supported a
number of lunar and space start-ups
and entrepreneurs, including Nobu
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Okada. Although the founder of
Astroscale, a Singapore-based startup, is on a mission to remove space
debris, when his company makes
its first foray into space it will do
so in collaboration with XPRIZE
competitors.
A Japanese company, Otsuka
Pharmaceutical, is paying Astroscale
to get a can containing a powdered
serving of its ‘Pocari Sweat’ energy
drink – and 120 plates that have
been laser-engraved with children’s
messages – to the surface of the
Moon, and Astroscale is paying
technology company Astrobotic to
deliver it, when its Griffin Lander
makes its planned 2015 Moon
landing in pursuit of the XPRIZE.
Many runners in the 21stcentury space race are reliant on
international collaboration and
corporate sponsorship. As well as
delivering Pocari Sweat, Astrobotic
has payload contracts to deliver:
human ashes to the Moon for
Celestis, a ‘memorial spaceflight’
company; plus a robotic selfassembly house for the Swedish
artist Mikael Genberg and his
crowdfunded ‘Moonhouse’ project,
which aims to create the first lunar
art installation. ‘Think of us as FedEx
to the Moon,’ quips Astrobotic chief
executive John Thornton.

»

EYES ON THE XPRIZE
The Google Lunar XPRIZE will be awarded to the first teams to build
robots that land on the lunar surface, explore it by moving 500 metres
and return high-definition video and imagery, by the end of 2015.
With prizes totalling US$30m, the competition has attracted national
teams from Brazil, Canada, Chile, Germany, Hungary, India, Israel,
Italy, Japan, Malaysia, Spain and the US; as well as a Danish team with
members in Italy and Switzerland, and an international team made up
of more than 30 countries including Bhutan, Tonga and Russia.

WHO OWNS THE MOON?
The 1967 Outer Space Treaty prohibits sovereignty claims over Earth’s
lunar satellite or any other celestial body by occupation, use or any
other means. More than 100 nations have signed it, including the only
three to make a soft landing on the Moon: China, the US and USSR.
However, the treaty focuses more on space militarisation than on
property rights and leaves plenty of scope for space lawyers to debate
whether it prohibits, or allows, private ownership on celestial bodies.
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As well as its various payloads,
the company has contracts with
the US National Aeronautics and
Space Administration (NASA),
which will be worth millions
of dollars if Astrobotic can
successfully deliver data on how to
land at precise locations, how to
avoid unexpected lunar obstacles
and how to survive the two-week
deep freeze that is the lunar night.

Piggy-backs in space
Like Astroscale, there’s plenty of
piggy-backing in the future plans of
Astrobotic. To deliver its payloads,
complete the mission set by Google
and deliver the data NASA hopes
for, Astrobotic will need the support
of Elon Musk (entrepreneur and
XPRIZE trustee) and his space
transport company, SpaceX, which
designs, manufactures and launches
reusable rockets and spacecraft,
and is the only private company
ever to deliver cargo to space and
then return to Earth.
Previous XPRIZE winners also
have a role to play. Astrobotic team
member Scaled Composites won
the first XPRIZE with piloted flights
to the edge of space, showing
how such prizes can spawn new
industries and attract new types
of funding; Sir Richard Branson
turned a Scaled Composites vehicle
into the basis for the spaceflight
company Virgin Galactic.
Virgin Galactic has yet to fly a
customer to space, but its plans
for commercial space travel have
persuaded around 700 aspiring
space cadets to make deposits
worth US$80m. ‘In this first chapter
of commercial space travel, we
will help make space accessible
and inspire countless more people
to join us in the pursuit of space
exploration and science innovation,’
says Branson, who will be a
passenger on the first commercial
flight (scheduled for late 2014 at
the time of writing).
Longer-term, Virgin Galactic
also expects its fleet of reusable
spacecraft to deliver scientific
research payloads, make day trips
to the Moon and take holidaymakers to space hotels. Although
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▲ postcard from space

Virgin Galactic aims to complete its first commercial flight this year using
a SpaceShipTwo space plane (pictured) released at its 15,550m launch
altitude from a mothership to fly on into the upper atmosphere before gliding
back to Earth for a conventional runway landing

Space race with a difference
In some ways, the space races of the 20th and 21st centuries are alike;
in others, they are not. The former focused on the military dominance
of the US and USSR, while the latter is more focused on technology
dominance. But both involve battles for hearts, minds and money.
Although some see China’s growing ability to counter US space
capabilities as a threat to the latter’s military superiority, the Cold War
rivalry of the 20th-century space race has been superseded by a more
international, more commercial and much more collaborative affair. The
US still has regulations that prohibit the export of weapons and weapons
technology for use by its enemies. However, the rules can also disadvantage
US companies, as commercial entities in many other countries are willing
to share space technology with each other and with China.

the notion of off-world hotels on the
Moon or farther afield may seem
far-fetched, Branson is not the only
entrepreneur who sees them just over
the horizon.
After making his money in hotels
and property, entrepreneur Robert
Bigelow has decided to pursue
accommodation in space as his next
venture. The Bigelow Aerospace startup already has a contract to supply
astronaut habitats for NASA; he has
also declared his intention to build
habitats on the Moon – if space law
can protect his investment. ‘It is time
to get serious about lunar property
rights,’ says Bigelow, who wants
governments to clarify property rights
in space (see box, previous page).
It’s a matter that’s screaming
for attention and for international

consensus; there’s a lot of money
to be lost and made. According
to the Space Foundation, the
global space economy was worth
US$314.17bn in commercial
revenue and government budgets
in 2013, with an increase of 4%
on 2012 driven by commercial
activity such as space products and
services, commercial infrastructure
for space agencies and the
burgeoning commercial sector.
The 21st-century space race
has only just begun, but the Moon
has never seemed so accessible or
appealing. Let’s hope those Angry
Birds don’t destroy it before the rest
of us have a chance to do more than
play at lunar exploration. ■
Lesley Meall, journalist
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BANK LENDING
CREDIT CRUNCH LINGERS

INFLATION KOs INCREASE

Bank lending to the private sector
in the G7 group of economies has
stagnated in the last year, increasing
by just 0.1% in real terms, according
to UHY, the international network. It
warns that the figures show that for
small businesses in particular, the
credit crunch lingers on.

In the UK and US, modest expansions
in lending have been wiped out by
inflation. Over the four years since
the depths of the recession, the
volume of bank lending to the private
sector in the US has declined by
4.74% in absolute terms, and in
the UK by 0.58%.

% change (4 years)

BRICs SOAR

Many major emerging economies
have seen lending continue to soar,
with the so-called BRIC nations (Brazil,
Russia, India, China) leading the
way. Brazil has seen bank lending
to the private sector jump 115%
since 2009, and lending in China
has risen 112%.

Annual inflation rate (2013)

Real terms % change (1 year)
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THE SURVEY

UHY is a network of independent audit, accounting, tax and consulting firms with offices in more than 275 major business
centres in 87 countries. For more details on the survey, visit http://tinyurl.com/pojequw
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Value added

Sir David Tweedie, former chairman of the IASB, explains why he’s turned his attention
to International Valuation Standards rather than concentrating on his model railway

‘I

have never felt such fear in the room,’ says Sir
David Tweedie, explaining how he has come to his
new role as chair of the board of trustees of the
International Valuation Standards Council (IVSC).
He is describing a meeting of the Financial Stability Forum
(now Board) – comprising national finance ministers,
central bankers and international financial bodies – a few
weeks following the collapse of Lehman Brothers during
the financial crisis.
‘You could just feel the tension; there was a genuine fear
the whole capitalist system could come crashing down.’ At
the heart of the matter was measuring financial derivatives
and the fair-value question. ‘I remember the FSF turning
to me and saying, “what are you going to do about it?”
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And my reaction was, we’re accountants; we just report
the values.’
To Tweedie’s horror, it turned out nobody was doing the
values. ‘I just assumed there was a professional somewhere
doing this sort of thing, but there wasn’t.’ And there began
the path of the former chairman of the International
Accounting Standards Board (IASB) to what is his current
role at the IVSC.
Starting life in 1981 as the International Assets Valuation
Standards Committee, it changed its name to IVSC in
1994. By 2007 it had grown from a membership of 20
organisations to more than 50. It currently has 78 members
in 57 countries and comprises three boards: a board of
trustees, a standards board and a professional board.

cv
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Sir David Tweedie qualified as
a professional accountant in
1972. In 1990 he moved from
national technical partner at KPMG
to be the first full-time chairman of
the UK Accounting Standards Board.
In 2001 he became the first chairman
of the IASB. By the time he completed
his tenure the number of countries
using IFRS rose from a handful to more
than 120. He is a fellow of the Judge
Business School at Cambridge University
and a visiting professor of accounting
in the Management School at Edinburgh
University. He chairs the UK’s Royal
Household Audit Committee for the
Sovereign Grant.

As demand for valuation standards grew, the IVSC
underwent a radical restructuring in 2008. Tweedie was
invited by his predecessor Michel Prada to speak at the
launch. ‘Little did I realise how close my collaboration with
the IVSC would be,’ he wrote in the 2012-13 annual report.
Approached by Prada a few months after he left the IASB,
Tweedie agreed to take on the mantle as chair of the trustees.
Anyone familiar with how the IASB evolved will recognise
the model of the IVSC. Like the IASB’s predecessor, the
International Accounting Standards Committee – which
had no means of compelling the use of International
Accounting Standards until the European Union came
along and said everyone in Europe had to use them for
consolidated accounts – one of the main objectives for the
IVSC is to encourage the regulators to demand the use of
International Valuations Standards (IVSs) in asset valuations
for prudential purposes and in accounts.
Tweedie outlines three key imperatives: more rigour round
the valuation of financial instruments and agreement on the
best valuations standards; gain compliance and go for full
adoption later; and third, identify the key valuation bodies
across the world and separate them from the ‘cowboys’.
Unlike the accounting profession, which has recognisable
qualifications, associations and institutes across the
world, this is not currently the case for the valuation
industry. ‘Within the US there are a number of professional
organisations with members who provide valuation services.
Each has its own requirements for membership and
credentials,’ says Tweedie.
So the IVSC is looking to the model of the accounting
profession and is supporting the creation of a strong
professional infrastructure around valuation, promoting
among the leading valuation institutes global entry
requirements, exams, a code of ethics, continuing
professional development and disciplinary processes.
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While valuation standards in real estate are more mature,
Tweedie reiterates his concern over financial instruments.
‘There’s a lacuna in the regulatory system: you have
prudential regulators, which are saying, “This is what you
have to do”; you have the accounts, so people can judge the
markets. But in the middle is the bit that affects both of
them, and that’s valuation.’
‘If we aren’t valuing financial instruments accurately, you
have spurious profit-and-loss accounts and balance sheets.
And anecdotally there are big differences. You’re never going
to get everyone within three decimal places, but what we
need to do is get that range narrowed to within the bounds
of acceptability, because the evidence I’ve seen indicates
that some of this could move net worth by 3%. Some banks’
equity isn’t much more than that!’
The IVSC has signed a memorandum of understanding
with the International Federation of Accountants (IFAC).
IFAC’s International Auditing and Assurance Standards
Board sets international standards for auditors and accurate
valuations are crucial to make the right call on a company’s
accounts. ‘The auditor is at risk; sometimes I think they
don’t know how much at risk. If a company blows, it’s going
to affect the auditor; it’s going to affect the banks, and it’s
going to affect the regulators. Lehmans blew because of
the valuations. It even had trading desks trading the same
instruments at totally different prices; it was unbelievable.’

Making eye contact
Tweedie is bringing to bear lessons learnt as chairman of
the IASB for 10 years. Apart from the IVSC structure itself
reflecting the IASB model, he says that as when developing
International Financial Reporting Standards (IFRS), ‘if Australia
has got the best rule, we should all do it. The other thing is
seeing people…looking into their eyes and seeing what they’re
like.’ He likens it to speaking to industrialists: ‘When they’ve
got a purple face and knotted veins, you know they don’t like
what you’re doing; it’s better than a letter or phone call.’ That,
of course, takes a long time in the early days; Tweedie has lost
count of the number of countries he’s visited since January
2014 – all on a nominal one day a week.
But he rules out an equivalent of the old IASB’s
interpretations committee. And as for the US’s Emerging Issues
Task Force (‘I didn’t even understand the title of the issues,
never mind the accounting.’) ‘Two things you want to avoid,’ he
says, are ‘interpretations and specific standards for industries.’
But one bugbear he doesn’t anticipate is non-acceptance
of global International Valuation Standards by the US. ‘The
Americans are pretty cooperative on valuation,’ he says.
Which of course provokes a comment on the country’s
surprising failure to converge its accounting standards with
IFRS, as was always expected during Tweedie’s tenure at the
IASB. ‘I was quite amazed that we haven’t got convergence,’
he says, ‘but they’ll come in, they’ll come in’. ■
Lesley Bolton, international editor
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Taking stock of
sustainability

Africa’s stock exchanges have a vital role to play in helping listed companies get to grips
with reporting on environmental, social and governance issues

W

hen attention turns to sustainability reporting and
stock exchange requirements, the Johannesburg
Stock Exchange (JSE) will be guaranteed to
feature. Not just a beacon in Africa, the JSE is a
world-leading stock exchange when it comes to the promotion
of reporting on environmental, social and governance (ESG)
matters. Sustainability reporting first entered the corporate
governance code for listed companies in 2002, and since
2010 the JSE has required them to produce, on a ‘comply-orexplain’ basis, integrated reports that include sustainability
and governance information.
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▲ leading by example

The Zimbabwe Stock Exchange is at the forefront of the drive
among African countries to encourage listed companies to
take on board sustainability reporting
But what about the rest of Africa and in particular subSaharan Africa? Stock exchanges in other countries are not
as far along their ESG reporting journey as the JSE, but
some have taken their first steps.
‘There is clearly a lot of interest in sustainability reporting
in sub-Saharan Africa,’ says Rachel Jackson, head of
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sustainability at ACCA. ‘There is also evidence of considerable
intent to take some form of action to encourage or require
listed companies to provide information on sustainability
issues. It is important to keep the spotlight turned on
developments across the region, and not just focus on
South Africa, which for a long time has been a leader in the
governance and sustainability reporting field.’

Strong intent
As noted in a new ACCA report, Sustainability reporting: stock
exchanges and listed companies in sub-Saharan Africa, four
countries in particular are showing strong intent in relation
to encouraging or requiring sustainability reporting by listed
companies: Nigeria, Ghana, Zimbabwe and Mauritius.
In October 2013 the Nigerian Stock Exchange (NSE),
Africa’s second largest after the JSE, joined the United
Nations-backed Sustainable Stock Exchanges Initiative,
which is exploring how exchanges can work with investors,
regulators and companies to enhance corporate
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‘Mandatory sustainability reporting in upcoming new
listing requirements has the potential to attract foreign
investors, improve corporate behaviour and improve
sustainable business practices towards a sustainable
stock exchange,’ says Rodney Ndamba ACCA, CEO of the
Institute for Sustainability Africa; he is also a member of
ACCA’s Global Forum on Sustainability, a stakeholder council
member (Africa) at the GRI and a member of the ZSE’s
listings sub-committee. ‘So far, the number of companies
considering sustainability reporting on a voluntary basis is
rising. Some have already registered sustainability reports
with the GRI database.’
Ndamba sees the potential for stock exchanges to play
a key role across the African continent. ‘In Africa, stock
exchanges have great potential to drive sustainability
reporting by ensuring that it is part of exchange
requirements and the reports are assured,’ he says. ‘Capital
markets regulators, governments and investors could drive
action to require ESG reporting.’
There are also interesting
developments at the Stock Exchange
of Mauritius (SEM), which is working to
create a sustainability index, drawing
on the GRI’s reporting framework.
The SEM has also joined with Impact
Exchange Asia (IIX) to launch the Impact
Exchange trading platform focused on
connecting social enterprises with investors. It operates under
SEM’s regulatory framework, with IIX providing oversight of
the environmental and social requirements and obligations of
companies listing on the platform.

▌▌▌‘The exchange can act as a catalyst
in the development of guidelines on
sustainability reporting’
transparency – and ultimately performance – on ESG issues.
The NSE has not yet introduced any voluntary guidelines
or mandatory requirements, but it does provide support on
corporate governance issues.
There are also early signs of ESG reporting activity in
Ghana, one of West Africa’s top-performing economies,
with large listed companies operating in a variety of sectors
such as energy, mining, telecoms, pharmaceuticals and
professional services. The Ghana Stock Exchange (GSE)
sees sustainability reporting as a means of ensuring that
the country remains a leading and competitive economy,
and initiated plans to develop a framework in June 2013.
Alongside this, the GSE and ACCA are planning to run a
series of training programmes for CFOs of listed companies.
Progress is more advanced in Zimbabwe, where the
Zimbabwe Stock Exchange (ZSE) began consulting with
stakeholders in November 2013. It proposes amending
listing requirements to include a requirement to report
on ESG practices and performance, encouraging listed
companies to apply the reporting framework developed by
the Global Reporting Initiative (GRI), which provides metrics
and methods for measuring and reporting sustainabilityrelated impacts and performance. It is not clear when such
requirements could come into force, but there does seem
to be momentum behind the initiative. The Zimbabwean
government has recognised the benefits of greater corporate
transparency in attracting foreign investment, citing the JSE
as a good example to follow.

‘Catalyst’
Interest in sustainability reporting also exists elsewhere
in sub-Saharan Africa. Kenya is conducting a review of its
corporate governance regime, involving the country’s Capital
Markets Authority. ‘One of the likely recommendations
will be proposals on the timetable and transition process
towards the adoption of sustainability reporting in the
country,’ says Paul Muthaura, the authority’s acting CEO.
There is also willingness for exchanges to promote
sustainability reporting. ‘The exchange can act as a catalyst
in the development of guidelines on sustainability reporting,’
says John Robson Kamanga, COO of the Malawi Stock
Exchange. ‘This could be done if the exchange can be availed
with the knowledge on sustainability reporting. The exchange
can also act as trainer and promoter of the ideals.’
It seems likely that pressure for more sustainability
reporting in Africa will rise; indeed, says Ndamba, it
‘is increasingly becoming an instrument for investment
appraisal and risk assessment by investors seeking
safe investment options in Africa. The rising influence
of stakeholders demanding sustainability information,
particularly communities, civil society and governments, is
driving sustainability reporting.’

»
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▌▌▌‘If companies are required to report
on their governance procedures, this
should support their long-term stability’
▲ future-facing

A Maasai man in Kenya stands in front of solar panels. The
country is reviewing its corporate governance regime
That many exchanges in sub-Saharan Africa are relatively
new by international standards need not be a barrier. ‘A stock
exchange need not be well established to have sustainability
reporting within its listing requirements,’ says Tom Kimaru,
manager, compliance, at the Nairobi Stock Exchange. ‘This is
a global trend and therefore should enable investors globally
to make prudent judgments through such comparisons. In
this regard, any opportunity to have sustainability reporting in
the listing requirements is highly encouraged.’
It is important to maintain and spread the momentum
that now exists in sub-Saharan Africa behind corporate
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reporting of sustainability issues.
‘There is no reason why stock
exchanges in Africa shouldn’t be
moving ahead with sustainability
reporting,’ says Jackson. ‘They have
the opportunity to take leading roles
in developing reporting practice and
derive long-term benefits for their economies. If companies
are required to measure and manage their environmental
and social impacts and report on their governance
procedures, this should support their long-term stability.
The stock exchanges on which they are listed then become
less volatile, which attracts investors. The result is a positive
cycle of business development and investment.’ ■

Sarah Perrin, journalist
For more information:

Stock exchanges in sub-Saharan Africa: capturing
intent towards ESG requirements is available at
www.accaglobal.com/ab108
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Dynamic duo

Successful executive teams are often marked by a healthy tension between
the CEO and CFO built on mutual respect, explains Jason Karaian

B

y its nature, finance is a technical field
with obscure jargon understood almost
exclusively by its practitioners. When CFOs
interact with their teams, they are free to
employ this arcane language. But to fulfil their
crucial role as business partners outside the finance
function, they need a different approach. According to
Lawrence Litowitz of SCA Group, a recruitment firm:
‘You have to be able to put yourself in someone
else’s shoes to see what they need. They
don’t tell you what they need, and they don’t
necessarily know what you can give them.’
Like any good leader, CFOs are most effective
when they adapt their knowledge and influence to
suit the audience. And the CFO’s most important
relationship, without question, is with the CEO.
In a 2010 survey of Fortune 500 CFOs with
tenures of more than six years by the Korn/Ferry
Institute, building a trusted partnership with the
CEO was cited as a first-time CFO’s most critical
factor for success. This surpassed an operational
understanding of the business, dealing with
investors and all the other responsibilities that
come when making the step up to finance chief.
More often than not, the top executive duo is
defined by their complementary skillsets. If the CEO
is the heart of a company, the CFO is its head. The
chief executive provides the passion, the CFO the
pragmatism. Less happily, the CFO is sometimes
cast in the role of goon in a good-cop/badcop gambit, charged with cutting costs while
the CEO extols exciting plans for growth.
Whatever the nature of the partnership, it
is crucial for the CFO to forge a productive
relationship with the CEO.
In a survey of CEOs and CFOs,
professors at Duke University
identified noteworthy differences
in the way the executives made
capital-spending decisions. Both
CEOs and CFOs gave the net
present value and timing of
cashflows similar scores
in terms of their
importance.

»
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CULTURE CLASH
In a speech to members of the Financial Executives Institute in 1963,
William Cary, then chairman of the US securities regulator, urged
CFOs to resist pressure from CEOs to engage in accounting ‘chicanery’
to flatter earnings. ‘In some cases you may say you cannot control your
chief executive officer – a “salesman at heart”,’ he said.
The differences in personalities between CFOs and CEOs have
long been observed. A trio of professors at Duke University set out
to measure this empirically, giving psychometric tests to around
2,500 CFOs and CEOs. They found that, yes, CEOs are more
optimistic than CFOs. In fact, they are more optimistic than just
about everyone; 80% of the CEO sample was classified as ‘very
optimistic’, which the academics note is ‘well above the mean
in the psychology literature norms’.
CFOs are not the gloomy bunch they are sometimes typecast
as – 65% are classified as very optimistic – but they are not
nearly as cheerful as their bosses. (The results, published in
the Journal of Financial Economics in 2013, also showed that US
executives tend towards higher optimism than their European
counterparts, regardless of the position they hold.)
Similar results are evident in other studies, such as one by
Deloitte that sought to categorise CFOs and CEOs into one of
four personality types: driver, guardian, integrator and pioneer.
The most common CFO-CEO combination is a driver CFO
and pioneer CEO. Drivers are characterised as analytical,
logical and pragmatic, while pioneers are adventurous,
creative and spontaneous.
According to the Duke researchers, higher CEO optimism is
linked with more short-term debt and acquisition activity. This
makes it important for the CFO to act as a balance to hard-charging
chief executives, which indeed appears to be the case according to
Deloitte’s observations. Just over half of finance chiefs are classified
as drivers, a ‘decisive, direct, tough-minded’ character that translates a
CEO’s vision into a practical reality, without compromising their ethics
if the boss asks them to get ‘creative’ in the wrong sort of way.

Outside these orthodox measures, however, the other reasons
for allocating resources receive significantly different emphasis.
CEOs are much more likely to cite ‘gut feel’ as an important
consideration; CFOs are more likely to factor in the previous
return of a similar project. CEOs also tend to weigh the
proposing manager’s reputation more highly when allocating
capital; perhaps because of this, CFOs cite ‘corporate politics’
more often than CEOs as a determinant of spending decisions.
The yin-and-yang nature of the CEO-CFO relationship works
best when there is mutual regard for the other’s position.
In practice, this puts the onus on CFOs to establish their
independence. ‘You need to have enough stature and respect
from the chief executive that you can say “no”,’ asserts Peter
Harris, who has served as finance chief at a number of media
and marketing firms in the UK. ‘It’s not blind allegiance.’
Indeed, given the CFO’s fiduciary duties, blind allegiance
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can lead to trouble. In a 2011 academic study of more than
70 US companies caught manipulating their accounts, one of
the biggest differences between firms that cooked the books
and those that did not was the size of share-price-linked
bonuses awarded to CEOs. The incentive packages for CFOs at
manipulating and non-manipulating companies were similar
enough to fail the tests for statistical significance. As a result,
the researchers concluded that ‘CFOs are involved in material
accounting manipulations because they succumb to pressure
from CEOs, rather than because they seek immediate personal
financial benefit from their equity incentives’.
Higher turnover of CFOs ahead of the discovery of
accounting manipulations also suggests that standing up
to a CEO often costs finance chiefs their jobs.
Disagreements over strategy, rather than outright illegality,
are much more common between CFOs and CEOs. At most
companies, these disputes take place behind closed doors,
with the top two executives presenting a united front in public.
Michael Clarke, finance chief at ADAS, a UK environmental
consultancy, describes his approach with the CEOs he has
worked for over a long career at listed and private companies,
large and small: ‘If there were any issues where we disagreed
with each other, we disagreed outside board meetings. I
remember the feedback from one director was, “I wish they
wouldn’t look as though they had pre-prepared everything
prior to the meeting or would argue from time to time.” What
the directors didn’t see was the arguing.’
Of course, the CFO’s subordinate position to the CEO can
make these arguments a somewhat delicate affair. But the
growing power and influence of CFOs gives them a lot more
leverage in these discussions than before.
Still, open clashes between the CFO and CEO are rare,
and almost always end badly for the finance chief. Joe
Kaeser was one of the few to buck this trend in July 2013.
A 33-year veteran at Siemens, a German conglomerate, the
CFO of six years saw his counterpart in the executive suite,
CEO Peter Löscher, ousted after a series of quarterly profit
shortfalls and missed revenue targets. According to reports,
the finance chief was not necessarily a bystander.

Calm and stability
After Kaeser stepped up from CFO to CEO at Siemens, he
emphasised the conservatism that one would expect from a
former finance chief, asserting that ‘we have been trying to
achieve too much too quickly’.
Adversity need not lead to the break-up of CEO-CFO
duos. Indeed, it can strengthen them, according to Jesper
Brandgaard of Novo Nordisk. He was appointed CFO in
November 2000, the same time as the CEO, Lars Rebien
Sørensen. A formative moment in their relationship came
18 months later, when a profit warning knocked 50% off the
company’s share price. ‘We had to revise our plans and face
the music,’ Brandgaard recalls.
The CFO’s ability to handle the tricky task of crafting a
communications plan to placate irate investors put him in
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the CEO’s good graces: ‘It was at one of those meetings
when Lars realised that I was able to express myself
clearly in ways that created reasonable expectations.
That was a significant change in the way we worked. We
have both characterised that profit warning as a blessing
in disguise. We learned that we had complementary
competencies.’
In the 13 years since Brandgaard and Sørensen took
over as CFO and CEO, Novo Nordisk’s share price has
risen more than sevenfold.

Other side of the table
Another perspective on the CFO-CEO relationship comes
from executives who have served in both positions. Before
joining Prudential, Jackie Hunt served as finance chief at
Standard Life and Aviva under CEOs with previous CFO
experience. Having sat on the other side of the table,
these chief executives appreciated a CFO who stood up to
them, she says. ‘They don’t take it personally.’
Before Jim Buckle became CFO at Wiggle, a UK-based
online sports-goods retailer, he was managing director at
LoveFilm, a DVD-by-mail and video-on-demand provider
acquired by Amazon in 2011. In making the step up from
CFO to CEO shortly after the takeover, he questioned
the necessity of a bona fide CFO, given that the firm, by
becoming a division in a much larger group, would cede
many financial responsibilities to its new parent company.
Instead, he could rely on his financial acumen and the
existing accounting and financial analysis specialists who
were part of his team when he was CFO.
Or so he thought: ‘What I discovered is that the CFO
is hugely valuable. Running a business can be a lonely
place, and the CFO performs a really important function
by being the person that the CEO can bounce ideas off
and be challenged by. You need people who will tell you
how it is, but not in a destructive way.’
Some healthy tension between the CFO and CEO is
acceptable, even encouraged. But once decisions are
made, whether a finance chief’s input is accepted or
not, the CFO needs to support the CEO and make sure
actions are implemented in a financially prudent way. If
a CFO cannot accept the CEO’s direction, the alternatives
are resignation or a high-stakes gamble on persuading
the board to side against the chief executive. ■
Jason Karaian is senior Europe correspondent for
Quartz. His writing has appeared in The Economist,
among other magazines
For more information:

This article is an extract from Jason Karaian’s book The
Chief Financial Officer – What CFOs do, the influence
they have and why it matters, published by Profile
Books and The Economist
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Career boost
Getting feedback on what you do well and not so well is vital for fine-tuning your
performance, advises talent doctor Rob Yeung. Plus how to balance your work schedule

TALENT DOCTOR: FEEDBACK
To what extent do you have an accurate view of your
strengths and weaknesses? Let’s take just one skill as
an example. How good do you believe yourself to be at
logical reasoning?
Here’s an example question: ‘Everyone who is kind
is compassionate, and someone who has experienced
love is always kind. Alison is compassionate, so she has
experienced love. True or false?’
That’s an easy example. But have a guess now at how
strong you are at logical reasoning compared with your
peer group of similarly educated people. If you had to
allocate yourself to a percentile in terms of performance,
which percentile would it be?
Cornell University scientists Justin Kruger and
David Dunning did this precise experiment. They asked
volunteers to take a 20-item logical reasoning test and
asked them to estimate how their performance would
compare against their peers.
Their first finding: participants on average placed
themselves at the 66th percentile. In other words,
nearly everyone thought they were better than average,
which simply cannot be true mathematically. Even more
frighteningly, they found that the weakest participants
(who on average scored at the 12th percentile)
believed they had scored at the 68th percentile. These
participants had massively overestimated their abilities.
A 2014 paper by psychologists Ethan Zell and
Zlatan Krizan reviewed the evidence that people have
insight into their abilities by looking at hundreds of
studies that had looked at objective performance versus
self-evaluated performance. The researchers looked
at domains such as academic ability, language skill,
sporting prowess and many different measures of
work performance. Their conclusion: ‘People have only
moderate insight into their abilities.’
Clearly, it’s difficult to make good career decisions
without accurate information about what we do well
or badly. If we overestimate our skills, we risk making
foolish mistakes, but underestimating skills carries
costs, too. We could work on skills that don’t need
development and neglect more major failings that
could make a greater difference to our work.
Today when I run leadership development
programmes and coach executives, I encourage them to
seek frequent, candid feedback from the people around
them. I ask them to speak to colleagues at varying levels
within the organisation, as well as from customers and
other stakeholders. Asking for feedback is not always
easy. People may be reluctant to tell you the truth unless
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you can persuade them that you are serious about
listening to what they have to say. They must also believe
that there will be no repercussions for them.
Encourage everyone to tell you what you do both well
and not so well. And when they do criticise you, take
notes so that you can reflect on it later. Then simply
thank them for their honesty. Don’t try to explain or
justify your actions or past behaviour.
Seek feedback and you will learn how best to invest
your efforts in developing yourself. Do it often. ■
Dr Rob Yeung is a psychologist at leadership consulting
firm Talentspace and the author of more than 20
career and management books, including How To Win:
The Argument, the Pitch, the Job, the Race. He also
appears as a business commentator on BBC, CNBC
and CNN news
FOR MORE INFORMATION:

www.talentspace.co.uk
@robyeung
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THE PERFECT: WORK SCHEDULE
On a day much like any other in June, 30 million
workers in the UK woke up to a brave new world. The
government had allowed new rights around flexible
working, meaning employees are legally entitled to
request flexible hours from their employers. People can
ask for part-time, compressed hours, staggered hours,
annualised hours, to work from home, to job-share or
phased retirement. And it’s not just in the UK: more
employees globally are benefiting from corporate
flexibility, with firms offering working options to suit
modern lifestyles and families. It makes sense too; a
rigid 9-5 schedule doesn’t suit everyone and can be
derivative of underperformance, nor does a lack of
flexibility help those with childcare responsibilities. As
long as business is not affected, duties are performed
and employer expectations are met, where’s the harm
in someone making work, work for them a little? Well
it’s not always straightforward – employers will need to
manage employee requests and find ways to monitor
workflow, while employees will need to make sure they
can adapt and actually deliver under a new routine.

GOOD NEWS FOR JOB GROWTH
Research from recruiter Robert Walters points to genuine economic recovery driving
optimism in job markets. The number of job ads posted in Asia continued to rise as a
result of a more positive economic environment. Advertising increased by 28% quarteron-quarter in Q2 2014, indicating a more active employment market. There was a
notable demand for accounting and finance professionals, largely due to the continued
entrance and expansion of shared services centres (SSCs) across Asia.
The growth of SSCs in China continued to drive advertising, with accounting and
finance roles rising 44%. ‘The number of job ads grew annually by 29% and quarterly
by 15%,’ says Arthur Wang, managing director of Robert Walters China. ‘This increase
was largely due to the expansion of retail and luxury brands in second-tier cities as well
as the continued growth of SSCs across China. As a result, there was particularly strong
demand in retail services, sales, IT, HR, accounting and finance sectors.
‘The beginnings of the recovery in the US and UK had a positive knock-on effect
on the Hong Kong job market, with advertisement volumes increasing 6% year-onyear compared to 2013. The introduction of new compliance rules and regulations
worldwide has led to more opportunities in the areas of legal and compliance, as well
as accounting and finance – 29% quarter-on-quarter growth.’

VARIETY NOT THE SPICE
OF LIFE

Those who frequently switch
jobs could face difficulties
finding a new role, with many
business leaders saying they
wouldn’t consider candidates
if they felt they were a ‘job
hopper’. Robert Half surveyed
200 CFOs from companies
across the UK. The majority
of respondents (88%)
said they would remove a

candidate from consideration
if they were deemed to be
somebody who changed roles
too frequently. However, this
figure was higher among
respondents from small
businesses, 93% of whom
said they would be reluctant
to hire a job hopper.

NOT JUST LINKEDIN

A report by recruitment
software provider Bullhorn

has shed light on social
recruitment trends around
the world. While LinkedIn is
still the most popular social
network for recruitment
globally, recruiters and
candidates are increasingly
seeing potential in Facebook
and Twitter. In the UK and
Australia, Twitter has become
2-2.5 times more popular
than Facebook for job views
and applications, while in the

US, Facebook leads the way
for job application growth.
India is also growing fond
of Twitter as the platform’s
popularity grows among
the population. ■
This page is compiled and
edited by Neil Johnson
FOR MORE INFORMATION:

www.accacareers.com
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CPD

Managing alliances

Get verifiable CPD units
by answering questions
on this article at:
www.accaglobal.com/abcpd

In the fourth article in his series on international business,
Tony Grundy explains how alliances can add real value
Along with international
development and
acquisitions, alliances are
a key area of corporate
development on top of
more conventional, organic
development. An alliance
is a formal or informal
partnership between two
or more organisations
to achieve their common
goals through co-operation,
commitment and potentially
the joint management of
resources.
An alliance can thus take
the form of a co-operative
understanding through
to a joint agreement and
then on to setting up an
organisation, potentially
a separate legal entity.
Alliances can thus take the
form almost of ‘50 shades’,
and this flexibility is both
very attractive and common
in today’s fluid markets.
In this article we look
at the pros and cons of
organic development
versus acquisitions versus
alliances. We then examine
the different roles and kinds
of alliances that might be
available, and also how to
evaluate these.

Organic, acquisition
or alliance?
The table above plots some
of the generic pros and
cons of these three avenues
to corporate development.
They appear to be equally
balanced with little to
choose between them. In
reality, they will be very
different. For instance, while
‘organic’ may seem less
attractive as it is slow, this
is possibly because there
are restricted investment
resources, or because
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Organic, acquisition or alliance?
Pros

Cons

Organic

lower risk
* Generally
Less demanding
* Typically less complex
*

to be slower
* Perceived
Demands more patience
* Often inadequate to fill the
* ‘strategic gap’

Acquisition

to do deal
can be hard and
* Fast
* Integration
Often offers a bigger-value prize
take longer
* Gives control
to high risk
*
* IsCanmedium
be time-consuming
* and distracting

Alliance

risk than an acquisition
* Lower
Gives competences that you
* may lack
* Low investment

no one has thought very
imaginatively about how
to do it faster, better or
differently – which leads us
back to the ‘cunning plan’ of
our first series of articles.
This would also be a reason
why it didn’t – on its own –
fill the ‘strategic gap’.
Acquisitions may seem
quick – but only if you are
skilled at integration. If this
goes sour it will take longer,
and possibly fail. Generally,
acquisitions also destroy
value – principally as the
seller has better information
than the buyer.
Equally, alliances may
seem an attractive third and
middle way, but over time
the agendas – business and
personal – may shift and
the co-operation at the
start may crumble. So each
needs to be evaluated as
part of the entire pool of
corporate opportunities at
the time.

permanent, shorter life* Less
cycle
dilute competence and
* May
cover up weaknesses
be hard to manage,
* Can
especially with change

Different roles
Alliances may play a whole
range of roles – some
more strategic than purely
operational. Typically they
can be targeted at:
blending skills in a way
otherwise not possible
– thus generating a
fresh capability and
competitive advantage
creating a new and
distinctive product
preparing to meet or
create a new market
opportunity
knowledge transfer –
open or covert – from
your partners to you and
vice versa
funding and resourcing a
new business
pooling existing resources
to meet demand more
easily and with greater
critical mass
achieving lower costs
being able to charge a
higher price and share

*
*
*
*
*
*
*
*

that enhanced margin
enabling the partners
to have a common
understanding that there
will be ongoing mutual
business to be shared
between them – provided
that the market is there
and that the partners
perform – giving stability
for all (an ‘operational
alliance’)
the predatory acquisition
of another partner’s
customer base, or
learning sufficiently
from them to be able to
compete in that same
market once the alliance
has run its course
once the venture has
become well established,
squeezing the other
partners through price
rises that they cannot
resist as they have lower
bargaining power.
These different objectives
add value in different ways

*

*

*
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– through sales volumes,
price, cost, leveraging
investment or skills.
In short, there may be a
huge array of reasons for
entering alliances, some
of which are potentially
competitive if not
unsavoury, eg predatory
behaviour or squeezing
partners. For example,
I touched on Rover and
Honda in my last article – by
1994 it was said that Honda
had grown so big and strong
in that partnership that it
had Rover in a ‘financial
bear-hug’.

Types of alliances
There are a number of
different types of alliances
that we can characterise as:
informal partnerships
formal partnerships
distributor relationships
supplier agreements
franchises
joint ventures
limited companies.
It is helpful at this point
to distinguish between
strategic and tactical
alliances. I define a strategic
alliance as an alliance
opportunity which enables
its value to last for at least a
three-year time horizon.
A tactical alliance is an
alliance opportunity which
enables its value to be
realised within what is likely
to be no more than a threeyear time horizon.
I have chosen a threeyear time horizon because
in most industries this is
a foreseeable time period
of market conditions and
it is usually within the
competitive advantage
period (CAP).
Alliances span a
spectrum of time horizons,
styles of organisation
and management, and,
potentially, legal forms too.
Typically in more mature
markets there comes a
point where the established
industry structure is

*
*
*
*
*
*
*

too rigid to optimise the
industry value chain and
collaborative opportunity
exceeds competitive need;
this is the most important
test for alliance strategies.
Where there is a valueadding activity that cannot
easily be optimised by
a separate competitor,
but may be able to be by
more than one with highly
complementary skills,
then a strategic alliance
opportunity exists.
In my own business
(strategy consulting and
executive development) I
have never been successful
in establishing an alliance
with a larger strategy
consultancy; there is

too much overlap of
competencies. But I’ve had
two successful alliances
with brand strategy experts
and a board-level coaching
company, which have been
win-win.
In executive development
as a regular supplier I
have had both tactical
and strategic alliances
with training providers
and also with business
schools. The optimal
economic model is for
these companies to do
the front-end marketing
and provide venues etc,
but where a full-time
employment model is not
economically desirable for
them and where suppliers
like myself wouldn’t want
that as it is constraining.
Another condition
of success is that there
is sufficient symmetry
of interests. I was once
involved as a startup partner
in a turnaround company at
the beginning of the credit
crunch. There were four
of us. After a few months
one of the partners was
poached to be CEO of
a company needing
full-time turnaround,
so we lost our ‘centreforward’.
The three of us limped
on with me as the strategy
man, a financial directortype and a lawyer. I will
confess that I didn’t go allout as I was unsure whether
we would ever score and
there was an imbalance of
time being invested by the
three of us.
Often an alliance’s fate
will be determined by the
equal commitment – or
otherwise – of the various
partners.
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Evaluating alliances
Once again I would like
to prescribe the strategic
option grid as an excellent
mechanism for evaluating
alliances: here the five
criteria (as explored in
earlier articles) are:
strategic attractiveness
(of the market
opportunity, the alliance’s
competitive position, and
the structural and skills
and bargaining power
parity within the alliance)
financial attractiveness
implementation difficulty
(setup, development
adaptation and change,
and possible dissolution)
uncertainty and risk
(short, medium and
long-term)
stakeholder acceptability
(visualising possible
changes over time over
the evolution of the
alliance).
As far as financial
attractiveness is concerned,
this isn’t just about
profitability or even net
cashflows. You need to
be mindful of the impact
on any exit value for your
business. Alliances may
not be what a new owner
wants or will pay for. In that
respect an alliance can be
like putting a new kitchen
in your house – a good part
of that cost will never be
recovered on sale.
So like any long-term
relationship where you
don’t actually get married,
alliances can add value, but
they have their pros and
cons and need managing. ■

*

*
*
*
*

Dr Tony Grundy is an
independent consultant
and trainer, and lectures at
Henley Business School
For more information:

www.tonygrundy.com
For previous Tony Grundy articles on strategy and
management theories, visit www.accaglobal.com/abcpd
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Getting ready for rolling planning
For effective rolling forecasts, you have to chop away the dead wood of assumptions,
and deal with the big picture rather than the detail. David Parmenter explains all
Just like a house, rolling
planning should be built
on solid foundations. I will
consider these foundations
over two articles, beginning
with this one.

in detail, at
* forecasting
account code level and to

Embrace abandonment

*

Austrian-born management
consultant Peter Drucker
frequently used the
word ‘abandonment’ in
connection with business
growth. What he said about
abandonment is one of his
great gifts to the world:
‘The first step in a growth
policy is not to decide where
and how to grow; it is to
decide what to abandon. In
order to grow, a business
must have a systematic
policy to get rid of the
outgrown, the obsolete and
the unproductive.’
In planning, many
processes are carried out,
year-in and year-out, simply
because they were done
the previous year. To build
solid planning foundations,
you should challenge all
the previous forecasting
givens and throw out all the
inefficient processes you
find, including:
forecasting in a
spreadsheet

*

*

*

the pound
forecasting only to the
end of the current year
– as if the following year
did not exist
giving budget holders an
annual entitlement; they
do not know what the
coming year holds, nor
does anyone in finance
setting monthly targets
from the annual plan; this
is best done just before
the quarter starts.

Forecast at the
right level
Forecast at a category level
rather than at the account
code level.
Forecasts are rarely
right, and forecasting at a
detailed level does not lead
to a better prediction of the
future. Looking at the detail
does not help you see the
future any better (see box);
in fact, it tends to screen
you from the obvious.
A forecast should
concentrate on key drivers
and large numbers, not a
myriad of figures gathered
at account code level –
‘signifying nothing’, as
Shakespeare put it.

Next steps
1 List what you need to abandon in your annual
planning process.
2 Dispense with forecasting at account code level
unless a code is over 10% of total annual spend.
3 Migrate your forecasting model from Excel to a
planning tool.
4 Find out more from my website (see below).
5 Email me (parmenter@waymark.co.nz) for advice
about how to stay in the helicopter and see the big
picture during your forecasting and planning.

take the chopper
Imagine that you have been asked to count the trees
in 100 square miles of forest. You have two choices:
the detailed way and the ‘helicopter’ way.
For the detailed way, 70 staff are split into 10
teams, each of which is assigned 10 square miles and
given satnavs, spray paint, camping kit and provisions
for three weeks. The teams update their count each
night on a spreadsheet, and at the end, the counts
are consolidated. However, some teams forget to load
all their spreadsheets into the workbook, so the final
count is wrong, although no one knows that.
For the helicopter way, satellite imaging is used to
select five sample areas, each a tenth of a square mile
in size. The staff are split into five teams, each of which
counts its area in a day. The five counts are averaged
and multiplied by 1,000. The answer is wrong, but it is
wrong quickly and is still a good approximation.
For forecasting, the helicopter way is usually the
better option unless you are dealing with payroll,
which managers can forecast by using actual salaries.

Think about it: do you
need a target or budget at
account code level to control
costs? If you have good
trend analysis captured in a
reporting tool you can easily
identify costs that are out
of control. Therefore, you
can apply the 10% rule and

dispense with forecasting at
account code level unless an
account code is over 10% of
total expenditure. ■
David Parmenter is a
writer and presenter on
measuring, monitoring and
managing performance
For more information:

www.davidparmenter.com
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CPD

Get verifiable CPD units
by answering questions
on this article at:
www.accaglobal.com/abcpd

This second article on IFRS
15, Revenue from Contracts
with Customers, will look
at the application of the
standard using the fivestep model. The five-step
model applies to revenue
earned from a contract with
a customer with limited
exceptions, regardless
of the type of revenue
transaction or the industry.
Step one in the fivestep model requires the
identification of the contract
with the customer. Contracts
may be in different forms
(written, verbal or implied),
but must be enforceable,
have commercial substance
and be approved by the
parties to the contract.
The model applies once
the payment terms for
the goods or services are
identified and it is probable
that the entity will collect
the consideration. Each
party’s rights in relation
to the goods or services
have to be capable of
identification. If a contract
with a customer does
not meet these criteria,
the entity can continually
reassess the contract to
determine whether
it subsequently meets
the criteria.
Two or more contracts
that are entered into
around the same time
with the same customer
may be combined and
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Five-step model
In his second article on IFRS 15, Graham Holt looks at the
practical application of the standard using a five-step model
accounted for as a single
contract, if they meet
the specified criteria.
The standard provides
detailed requirements for
contract modifications.
A modification may
be accounted for as
a separate contract
or a modification of
the original contract,
depending upon the
circumstances of the case.
Step two requires
the identification of the
separate performance
obligations in the contract.
This is often referred to as
‘unbundling’, and is done at
the beginning of a contract.
The key factor in identifying
a separate performance
obligation is the
distinctiveness of the good
or service, or a bundle of
goods or services. A good
or service is distinct
if the customer can
benefit from
the good or
service on
its own or
together

with other readily available
resources and is separately
identifiable from other
elements of the contract.
IFRS 15 requires a series
of distinct goods or services
that are substantially the
same with the same
pattern of transfer,
to be regarded as a
single performance
obligation. A good or
service which has been
delivered may not be
distinct if it cannot
be used without
another good
or service that
has not yet been
delivered. Similarly,
goods or services
that are not distinct
should be combined with
other goods or services
until the entity identifies a
bundle of goods or services
that is distinct. IFRS 15
provides indicators rather
than criteria to determine
when a good or service is
distinct within the context
of the contract. This allows
management to apply
judgment to determine

the separate performance
obligations that best reflect
the economic substance of
a transaction.
Step three requires the
entity to determine the
transaction price, which is
the amount of consideration
that an entity expects to
be entitled to in exchange
for the promised goods
or services. This amount
excludes amounts collected
on behalf of a third party
– for example, government
taxes. An entity must
determine the amount of
consideration to which it
expects to be entitled in
order to recognise revenue.
The transaction price
might include variable or
contingent consideration.
Variable consideration
should be estimated as
either the expected value
or the most likely amount.
The expected value
approach represents the
sum of probability-weighted
amounts for various possible
outcomes. The most likely
amount represents the most
likely amount in a range

»
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of possible amounts.
Management should
use the approach that it
expects will best predict the
amount of consideration
and it should be applied
consistently throughout
the contract. An entity
can only include variable
consideration in the
transaction price to the
extent that it is highly
probable that a subsequent
change in the estimated
variable consideration will
not result in a significant
revenue reversal. If it is not
appropriate to include all of
the variable consideration
in the transaction price, the
entity should assess whether
it should include part of
the variable consideration.
However, this latter amount
still has to pass the ‘revenue
reversal’ test.
Variable consideration is
wider than simply contingent
consideration as it includes
any amount that is variable
under a contract, such as
performance bonuses or
penalties.
Additionally, an entity
should estimate the
transaction price, taking
into account non-cash

ACCOUNTING AND BUSINESS

consideration, consideration
payable to the customer and
the time value of money
if a significant financing
component is present. The
latter is not required if
the time period between
the transfer of goods or
services and payment is
less than one year. In some
cases, it will be clear that
a significant financing
component exists due to the
terms of the arrangement.
In other cases, it could
be difficult to determine
whether a significant
financing component
exists. This is likely to be
the case where there are
long-term arrangements
with multiple performance

obligations such that goods
or services are delivered
and cash payments
received throughout the
arrangement. For example,
if an advance payment
is required for business
purposes to obtain a
longer-term contract, then
the entity may conclude
that a significant financing
obligation does not exist.
If an entity anticipates
that it may ultimately
accept an amount lower
than that initially promised
in the contract due to, for
example, past experience
of discounts given, then
revenue would be estimated
at the lower amount with the
collectability of that lower
amount being assessed.
Subsequently, if revenue
already recognised is not
collectable, impairment
losses should be taken to
profit or loss.
Step four requires the
allocation of the transaction
price to the separate
performance obligations.
The allocation is based
on the relative standalone
selling prices of the goods
or services promised and
is made at inception of the
contract. It is not adjusted
to reflect subsequent
changes in the standalone
selling prices of those goods
or services.
The best evidence
of standalone selling
price is the observable
price of a good or
service when the
entity sells that
good or service
separately. If that
is not available,
an estimate is
made by using
an approach that
maximises the use
of observable inputs
– for example, expected
cost plus an appropriate
margin or the assessment
of market prices for similar
goods or services adjusted

CPD

Get verifiable CPD units
by answering questions
on this article at:
www.accaglobal.com/abcpd

for entity-specific costs
and margins or in limited
circumstances a residual
approach. The residual
approach is different from
the residual method that
is used currently by some
entities, such as software
companies.
When a contract contains
more than one distinct
performance obligation,
an entity allocates the
transaction price to each
distinct performance
obligation on the basis of
the standalone selling price.
Where the transaction
price includes a variable
amount and discounts,
consideration needs to be
given as to whether these
amounts relate to all or
only some of the
performance
obligations
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in the contract. Discounts
and variable consideration
will typically be allocated
proportionately to all of the
performance obligations
in the contract. However,
if certain conditions are
met, they can be allocated
to one or more separate
performance obligations.
This will be a major
practical issue as it
may require a separate
calculation and allocation
exercise to be performed
for each contract. A
mobile telephone contract
typically bundles together
the handset and network
connection. IFRS 15 will
require their separation.
Step five requires revenue
to be recognised as each
performance obligation is
satisfied. This differs from
IAS 18 where, for example,
revenue in respect of
goods is recognised when
the significant risks and
rewards of ownership of the
goods are transferred to the
customer. An entity satisfies
a performance obligation
by transferring control of a
promised good or service to
the customer, which could
occur over time or at a point
in time. The definition of
control includes the ability
to prevent others from
directing the use of and
obtaining the benefits from
the asset. A performance
obligation is satisfied at a
point in time unless it meets
one of the following criteria,
in which case, it is deemed
to be satisfied over time:
1 The customer
simultaneously receives
and consumes the
benefits provided by the
entity’s performance as
the entity performs.
2 The entity’s performance
creates or enhances an
asset that the customer
controls as the asset is
created or enhanced.
3 The entity’s performance
does not create an asset

with an alternative use
to the entity and the
entity has an enforceable
right to payment for
performance completed
to date.
Revenue is recognised in
line with the pattern of
transfer. Whether an entity
recognises revenue over
the period during which it
manufactures a product or
on delivery to the customer
will depend on the specific
terms of the contract.
If an entity does not
satisfy its performance
obligation over time, it
satisfies it at a point in
time and revenue will be
recognised when control is
passed at that point in time.
Factors that may indicate
the passing of control
include the present right
to payment for the asset or
the customer has legal title
to the asset or the entity
has transferred physical
possession of the asset.
As a consequence of the
above, the timing of revenue
recognition may change
for some point-in-time
transactions when the new
standard is adopted.
In addition to the five-
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step model, IFRS 15 sets
out how to account for
the incremental costs of
obtaining a contract and
the costs directly related
to fulfilling a contract
and provides guidance to
assist entities in applying
the model to licences,
warranties, rights of return,
principal-versus-agent
considerations, options for
additional goods or services
and breakage.
IFRS 15 is a significant
change from IAS 18,
Revenue, and even though
it provides more detailed
application guidance,
judgment will be required
in applying it because the
use of estimates is more
prevalent. ■
Graham Holt is director of
professional studies at the
accounting, finance and
economics department at
Manchester Metropolitan
University Business School
FOR MORE INFORMATION:

For the first of this
two-part series, go to
www.accaglobal.
com/ab126
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Technical update
Glenn Collins, ACCA UK’s head of technical advisory, provides a monthly
round-up of the latest developments in financial reporting, audit, tax and law

CORPORATE REPORTING
NEW GAAP: ALL CHANGE
Your view is needed as
proposed changes to UK
GAAP may increase costs
and create confusion for
your business and also your
providers of finance.
Two consultations –
UK implementation of the
EU Accounting directive:
Chapters 1–9: Annual
financial statements,
consolidated financial
statements, related reports of
certain types of undertakings
and general requirements
for audit and Accounting
standards for small entities
– Implementation of the EU
Accounting Directive – set out
proposals that would apply
for financial years beginning
on or after 1 January 2016
and that, when taken with
the UK GAAP changes
for periods beginning on
or after 1 January 2015,
further complicate the
choice available to many
businesses now and

could prove expensive for
many businesses.
The first consultation
proposes a return to the
different thresholds for audit
and accounting purposes,
after having previously
aligned the thresholds. It
proposes no change to the
current audit limits while
proposing increased limits
for accounting purposes.
The proposed increases
in accounting limits, subject
to the normal two-out-ofthree rule, are shown in the
table below.
Some of the other
headlines are:
A small company will still
be required to consider if
its financial statements
provide a true and fair
view of its financial
position – ‘therefore,
a small company may
be obliged to provide
additional notes…’ –
these are highlighted in
the consultation.
Small companies may be
provided with an option
to prepare an abbreviated
balance sheet and
abbreviated profit and
loss account.
It is proposed that the
charity regime will remain
unchanged.
It is proposed that the
maximum write-off of
intangible assets from
five to 10 years be
altered. The document

*

*

*
*

indicates that the
Financial Reporting
Council will review this
and that the government
is aware of FRS 102 and
the maximum five-year
write-off for periods
starting 1 January 2015.
A series of proposals
for PLCs, members of
ineligible groups and
disclosure alterations of
non-audit fees complete
the consultation.
The second consultation
sees the withdrawal of the
FRSSE for accounting periods
beginning on or after 1
January 2016. It is proposed
that a new accounting
standard for micro-entities –
companies typically turning
over less than £632,000 a
year – is issued. It is also
proposed that a new section
be introduced into FRS 102
for those turning over less
than £10.2m.
You can see a summary
of the choices available
under New UK GAAP for
periods beginning on or
after 1 January 2015 and 1
January 2016, the impact on
those caught by the changes
in accounting limits and how
you can help ACCA respond
on your behalf at www.
accaglobal.com/advisory

*

FRS 102: PENSIONS

Changes have been
proposed in FRED 55:
Draft Amendments to FRS

GAAP: PROPOSED INCREASES IN LIMITS
Micro- entity
Small
Medium

Balance sheet £
316,000
5,100,000
18,000,000
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Turnover £
632,000
10,200,000
36,000,000

Employees Number
10
50
250

102 – Pension obligations.
The invitation to comment
is open until 21 November
2014. Any revisions or
amendments would apply
for periods beginning on or
after 1 January 2015. Visit
http://tinyurl.com/frs102pensions

IAS 12: INCOME TAXES

The International Accounting
Standards Board has
proposed amendments
to IAS 12, Income Taxes.
These seek to clarify how
to account for deferred
tax assets related to debt
instruments measured at
fair value.
The exposure draft is
open for comments until 18
December 2014 and can
be found at http://tinyurl.
com/ias12-ed

REPORTING FOR
SOCIETIES

The Co-operative and
Community Benefit Societies
Act 2014 replaces the 1965,
1967, 1975, 1978 and 2002
Industrial and Provident
Societies Acts; the Friendly
and Industrial and Provident
Societies Act 1968; the Cooperatives and Community
Benefit Societies Act 2003;
and the Co-operative and
Community Benefit Societies
and Credit Unions Act 2010.
It doesn’t replace the Credit
Unions Act 1979. It has
re-highlighted the audit
and reporting differences
between these entities and
registered charities.
We know that
implementing certain
aspects of the Charities Act
2006 (consolidated into the
provisions of the Charities
Act 2011) allowing for a
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closer alignment between
these groups has been
delayed, and so the
reporting and
audit obligations
under the new,
consolidating act
remain largely
unchanged. You
can find below
the latest update
for Engagement
Letters and an
article looking at
the reporting and
audit obligations
of these entities at
www.accaglobal.
com/advisory

CARBON ACCOUNTING FOR SMES
As highlighted last month, Factsheet 190: Carbon Accounts for Small
Businesses highlights options available for businesses setting up and
operating carbon accounting and considers reporting and taxation
opportunities.
The factsheet concentrates on a simple form of carbon accounting that
is suited to entities with turnovers up to, say, £7m; this includes companies
of all types, charities, partnerships and sole traders. The factsheet provides
guidance on advising small businesses about setting up and operating
carbon accounting, and on the associated tax advantages, and offers nine
steps for SMEs considering green accounting:
1 Set the relevant business objectives.
2 Determine whether the whole business will be included.
3 Identify the business activities that are responsible for greenhouse gas
emissions and (after preliminary investigation) those to be accounted for.
4 Decide on the start and periodicity of data acquisition.
5 Set up appropriate systems for data capture, processing and reporting.
6 Collect primary data for the base period and convert it to its carbon
dioxide equivalents.
7 Evaluate the outcome and decide future emission reduction targets.
8 Take steps to achieve the targets.
9 Monitor progress by evaluating later outcomes against the base period.
It can also be used as an introduction to carbon accounting for larger
businesses, or to environmental management and reporting more generally.
Reporting can extend to sustainability and integrated reports that try
to present a wider picture of the contribution that a business makes to
achieving society’s long-term aims.
The factsheet can be found at www.accaglobal.com/advisory

SORP 2015:
ACADEMIES

The Education
Funding Agency
has provided
an overview of
how the changes
to charity reporting
under SORP 2015 will
impact academies.
Unsurprisingly, given the
effective date (accounting
periods beginning on or
after 1 January 2015),
it recommends
action now.
It highlights that, as a
minimum, ‘academy trusts
should consider:
when the trust will first
need to adopt SORP
2015 (for academy trusts
incorporated before
1 January 2015 first
adoption will be for the
period ending 31
August 2016);
revisiting their
accounting policies;
whether their accounting
systems will be able
to accommodate the
changes;
whether they need
specialist assistance
to identify transitional
issues;
whether staff need
training on the changes
to the SORP;
obtaining valuations for

*

*

*
*
*
*
*
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fixed assets that they
wish to measure at fair
value at the transition
date (for an established
academy trust preparing
accounts for the year
ended 31 August 2016,
the transition date will be
1 September 2014);
whether any business
combinations have
been entered into in
the comparative period.
Any such business
combinations will need
to be restated and
measured in accordance
with SORP 2015, which
may mean recognising
separate intangibles.
Business combinations
undertaken prior to
the transition date can
either be exempted or
restated; and
whether the holiday year
for staff and the academy
trust’s financial year
coincide. If not, then the

trust will need to consult
with their HR team to
determine the extent of
any outstanding paid
annual leave at the
period end.’
You can find more on
charities and academy
trusts at www.accaglobal.
com/advisory

AUDIT
FE COLLEGES

The Skills Funding Agency
has updated its Regularity
Audit Framework. The
updated guidance replaces
the previous framework
and its supplements and
applies with effect from
the year ending 31 July
2014. It also warns that
it is anticipated that there
will be ‘further significant
amendments for the year
ending 31 July 2015’. The
framework sets out the
context, responsibilities

and requirements for
colleges under the Joint
Audit Code of Practice Part
2, and it should be read
by college principals, chief
executives and finance
directors, chairs of finance
and audit committees,
auditors, internal auditors
and directors of funding
bodies.
The guidance states that
the ‘main components of
the LSC [Learning and Skills
Council] framework remain
in that:
colleges will still gather
evidence of compliance
with regularity
requirements through a
self-assessment
auditors will still provide
reasonable assurance
over the regularity of all
expenditure disbursed
and income received,
regardless of source.’
The main changes are:
different terminology

*
*

*
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AUTO-ENROLMENT
Research from the Pension Regulator highlights that many businesses will be hoping
to rely on accountants to guide them through the auto-enrolment process. Guidance
on how members can help businesses, including details of what can and can’t be
advised on, can be found at www.accaglobal.com/advisory.
The information below is an abridged version of an article on ACCA’s website
provided by the Pension Regulator. The full article contains links to the Pension
Regulator’s website.
Automatic enrolment and what accountants need to know
Accountants have been called on to get to grips with automatic enrolment as
thousands of small and micro employers will be looking to them for help. More
than one million small and micro employers with between one and 50 staff will
need to implement automatic enrolment and many of them will be relying on
accountants for help.
Knowing the numbers
The Pensions Regulator recently published the staging profile which shows the
numbers of employers reaching their staging date in the coming months. The staging
date is a date set in law and is when an employer’s duty comes into effect.
What accountants should tell their clients
Whether or not accountants choose to offer a comprehensive automatic enrolment
service or whether they want to simply offer initial guidance, accountants should
ensure they can inform their clients about automatic enrolment.
Automatic enrolment is a legal duty
All employers, no matter how large or small, have a legal duty to automatically enrol
eligible staff into a workplace pension and they must do so by a deadline that is
specific to them. Accountants should make sure their clients know that failure to
comply could lead to financial penalties.
Clients should know their staging date
Accountants should ensure their clients know their staging date. The employer can
find out their staging date by using the regulator’s staging date tool. Accountants can
also do this on their client’s behalf. Staging dates are set based on information held
by HMRC in April 2012. Accountants should ensure their clients know their staging
date is not based on their current headcount.
Nominate a contact
Employers must nominate a contact so that the regulator can write to and email the
person who will manage or implement automatic enrolment. The employer should
identify the most senior person within the business as the primary contact. They
should then decide who else needs to know about automatic enrolment on a regular
basis and nominate them as a secondary contact. This may be another member of
staff, a payroll provider or indeed their accountant.
ACCA has been discussing the impact of nominated main and secondary contacts
with the Pensions Regulator – you can see further guidance on our website.
Warn the employer to leave plenty of time/the six-month checklist
You can find more on these areas in the full article on the ACCA website, including
access to the free planners and a checklist.
Employers must assess all their staff
Employers will need to understand how to assess their workers for automatic
enrolment. They are likely to look to their accountant to help them complete the task,
or to establish whether the payroll or pension provider can offer assistance or do this
for them. Employers must also communicate to their workers about how automatic
enrolment will affect them, as individuals.
Registration: a declaration of compliance
Five months after their staging date, employers must show they have complied
with their automatic enrolment duties by completing a declaration of compliance
(registration) with The Pensions Regulator. This is a statutory duty and each employer
has a specific day by which to do this. If they fail to meet this deadline they could be
liable for a £400 fine.
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to reflect the changes in
auditing and assurance
standards, and
‘the requirement for
college corporations to
provide in their Corporate
Governance and Internal
Control Statement a
formal statement on
regularity, propriety and
compliance with the
terms and conditions of
funding’.
Examples are provided
setting out model wording.
You can find this and
other guidance at www.
accaglobal.com/advisory

*

TAX
INTERMEDIARIES AND
WORKERS

Updates have been issued
on when an intermediary
must treat a worker they
provide to a UK-based client
as an employee for income
tax and national insurance
purposes. From 6 April
2015, intermediaries must
send to HMRC details of
workers they place with
clients who are neither:
direct employees or
being treated as
employees.
The reports to HMRC are
required to contain details
of all workers and their
payments where PAYE
wasn’t operated and the
intermediary ‘that has the
contract with the end user
(client) of the worker’s
services is responsible for
sending the report’.
Announcements on
penalties are expected soon.
You can find more at
www.accaglobal.com/
advisory

*
*

NOTICE AND GUIDANCE
UPDATES

VAT Notice 700/2: Forward
Group and divisional
registration cancels and
replaces the notice of the
same name from September
2011. It provides general
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lighting systems and
mirrors from the list of
articles not ordinarily
incorporated in dwellings;
information on charities
and the requirement for
suppliers to make sure
that their customers
possess charitable status.
You can find links and
guidance on notices and
briefs at www.accaglobal.
com/advisory

*

▲ all together

The Autumn Statement, which will be unveiled by
Chancellor George Osborne on 3 December, will comment
on responses to the employee benefit consultations

AUTUMN STATEMENT
The Autumn Statement will take place on Wednesday
3 December 2014. You can see comments and
analysis online and in electronic newsletters at www.
accaglobal.com/advisory
If you would like to make representations on
what you want to see in the Autumn Statement you
can do so until 17 October. These should be submitted
to autumnstatementrepresentations@hmtreasury.
gsi.gov.uk. You can find guidance on how to make
representations at http://tinyurl.com/budget-rep
The government has already stated that it will
comment on the responses to the employee benefit
consultations in the Autumn Statement. The proposals
were originally highlighted in the July issue of
Accounting and Business and are:
the abolition of the £8,500 threshold;
introducing a statutory exemption for trivial
benefits in kind;
replacing the current system of dispensations for
reporting non-taxable expenses with an exemption;
introducing a system of voluntary payrolling for
benefits in kind.

*
*
*
*

background information
about group and divisional
registration and explains
which forms you need to
use to apply for group or
divisional registration. It
applies to the UK and the
Isle of Man.
The notice also includes
changes to the way that
businesses apply for VAT
registration and guidance
on how to value supplies
on which the intra-group
reverse charge is due.
VAT Notice 708: Buildings
and Construction cancels
and replaces the notice

of the same name from
April 2014. It explains
when building works and
materials can be zero-rated
or reduced rated at 5%,
when input tax recovery is
blocked, the requirements
for certificates of use, zerorated applicability on sale
or long lease and supply
and self-supply rules.
The notice includes:
VAT liability of works of
approved alteration;
instances where the work
of subcontractors cannot
be zero-rated;
removal of intelligent

*
*
*

TAX EVASION AND
AVOIDANCE

Three consultations
– Tackling offshore tax
evasion: A new criminal
offence, Strengthening the
Tax Avoidance Disclosure
Regimes and Tackling
offshore tax evasion:
Strengthening civil deterrents,
are open for comment until
late October. They can be
found at: http://tinyurl.
com/hmrc-consult

FINANCE
GROWTH VOUCHERS

Since launching in
January 2014, the Growth
Vouchers programme has
proved popular with small
businesses in England.
With matched funding from
government of up to £2,000,
the programme sees small
businesses access advice in
order to grow.
You can find more on the
program at www.accaglobal.
com/advisory

EXPORT
BUSINESS RISK

Overseas Business Risks
guides provide information
for businesses on potential
risks when trading in the
countries listed below.
These cover political and
economic risks, human
rights issues, bribery,
terrorism, criminal activity
and intellectual property.
The latest country updates
are significant and include
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Australia, New Zealand,
Turkey, Greece, Mexico,
Kenya, Russia, Finland, UAE
and Bangladesh.
The updated guidance
for Greece highlights IP
risks surrounding software
and the easing of liquidity
concerns following the
completion in Qtr 2 of the
Greek banks’ recapitalisation
by the Hellenic Financial
Stability Fund.
https://www.gov.uk/
government/collections/
overseas-business-risk
FCO Political and Economic
Updates provide information
for UK businesses on how
to identify opportunities
and guard against political
and economic risks when
trading overseas. There were
significant updates for Chile,
China, Egypt, India, Japan
and Mexico.
To access updates, visit
http://tinyurl.com/fcoupddates
UK Trade & Investment’s
exporting country guides
aim to assist businesses
that are interested in
developing their overseas
trade. They contain sections
that consider start up, legal,
and tax and customs issues.
The latest updates include
Portugal, Egypt, Slovenia,
Ecuador and Jamaica.
Visit http://tinyurl.com/
ukti-export

LAW
DATA PROTECTION:
EMPLOYERS’ DUTY

From 1 December 2014 it
will be a criminal offence
for an employer to require a
person to use their subject
access rights under the
Data Protection Act 1998 to
provide certain records as a
condition of employment.
Enforced subject access
is where individuals are
forced by someone such
as a prospective employer
to make a data protection
subject access request

»
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and reveal the results to
them. You can find out more
at http://tinyurl.com/
justice-data

ZERO-HOURS CONTRACTS
The Small Business,
Enterprise and Employment
Bill 2014 makes provision to
restrict the use of zero-hour
contracts. It will ban the
use of exclusivity clauses
in contracts that do not
guarantee any hours.
A consultation is
underway that closes on 3
November and seeks views
on the best way to prevent
avoidance of the exclusivity
clause ban, including
actions that employees can
take if they are offered such
a contract. More at http://
tinyurl.com/zero-ban

COMPUTER USE

Guidance has been issued
for private and public sector
organisations to help them
understand the risk of staff
using their personal IT
devices, such as laptops,
tablets and smartphones.
This is generally known
as ‘bring your own device’
(BYOD). The overarching
risk is that employers have
duties to protect data. In

ENGAGEMENT LETTER UPDATES
The latest changes are for industrial and provident and friendly societies, with
the issue of the new consolidating act, the Co-operative and Community Benefit
Societies Act 2014 (see ‘Reporting for societies’), and changes to the enforceability
of engagement letters as a result of the Consumer Contracts (Information
Cancellation and Additional Charges) Regulations 2013.
Other changes to the engagement letters since their release in May 2012 relate to:
Cash accounting for small businesses
RTI: PAYE real time information
Credit unions
Mutual societies
Technical factsheet 182: School academies – advice for auditors
Technical factsheet 184: Audited accounts for IATA agents: interim guidance
Auto-enrolment guidance and engagement letter.
Complaints process
You can find the engagement letter updates at www.accaglobal.com/advisory

*
*
*
*
*
*
*
*

addition to the reputational
risk of lost data, employers
who have not put in place
appropriate measures can
face penalties.
Guidance is available in a
number of areas, along with
the ACCA employment suite
of factsheets, which contain
a suggested computer use
policy, at www.accaglobal.
com/advisory

LANDLORDS

From 1 December 2014, a
number of landlords will
need to check that someone
has the right to live in the

UK before letting a property
to them. This includes
taking in lodgers or subletting a property.
The ‘right-to-rent’ checks
apply to:
landlords in Birmingham,
Walsall, Sandwell, Dudley
and Wolverhampton
all adults aged 18 and
over living at the property
new tenancy agreements
starting on or after 1
December 2014.
If you let a property after
this date to someone who
doesn’t have the right to live
in the UK, you could be fined
up to £3,000. Guidance can
be found at http://tinyurl.
com/rent-code

*
*
*

PATENTS

Broadband
Many SMEs can get a government grant of up to
£3,000 to upgrade to a faster, more reliable internet
connection. Businesses can apply for a broadband
grant now by visiting www.connectionvouchers.co.uk;
this offer ends on 31 March 2015.
Please take part in the Xero/ACCA survey on cloud
access and its impact that closes on 30 September.
You can find more at www.accaglobal.com/advisory
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The Intellectual Property Act
2014 is designed to help
businesses better protect
their IP rights, especially
in relation to design and
patents. Many of its clauses
come into force from 1
October.
The act aims to make
design law simpler, clearer
and more robust. Key
changes include:
a new criminal offence for
the copying of registered
designs
changes to design
ownership in relation to
commissioned designs

*
*

use of
* private
unregistered designs
of an unregistered
* scope
design right
of a design
* introduction
opinions service
access to
* online
documents relating to
registered designs.
Changes to patent law
include:
marking patented
products with a web
address
expansion of the patent
opinions service
patents worksharing.
You can find more,
including information on
Patent Box and links to IP
Equip, a service designed
for accountants, at www.
accaglobal.com/advisory

*
*
*

accountants’ reports
The Solicitors Regulation
Authority issued a
consultation in which it
highlighted plans to withdraw
the requirement for solicitors
holding client monies to
submit accountants’ reports
from October.
ACCA has discussed the
proposals with the Solicitors
Regulation Authority. You
can find out the latest
position on reporting
obligations for solicitors
at www.accaglobal.com/
advisory ■
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‘

MY PROUDEST ACHIEVEMENT WAS WINNING
THE SILVER MEDAL FOR THE ACCA EXAMS’
SAM BAILEY ACCA, AUDIT ASSISTANT MANAGER,
GRANT THORNTON, MILTON KEYNES
The main aim of
my current role is
delivering an effective
service to our clients
and ensuring that
the work we perform
complies with auditing
standards. I usually
report to a senior
manager or a partner,
depending on team
structure, which allows
me to work with and
learn from a variety
of people within Grant
Thornton. I am also
a people manager for three ACCA
students, which I really enjoy as I get
to play a role in their development and
ensure they reach their full potential.
I think the main challenge facing Grant
Thornton, and the industry as a whole,
is winning new work and ensuring
that fees remain competitive. I work
to maintain the satisfaction of clients
so they continue to use Grant Thornton
for their audit, and consider us for any
other services we can provide.
I’m pleased to say I don’t have a
single regret about the path I have
chosen with my career so far. I studied
AAT before I started ACCA – which I
think gave me a good grounding in
addition to my two years of audit
experience – so that I could be
successful in my ACCA examinations.
In my current role, working as an
assistant manager on the larger clients
and as a manager on some of our
smaller jobs, I look forward to making
the step up and getting the opportunity
to manage some of our larger, more
high-profile clients.
Working as an executive at Grant
Thornton has been my most

interesting role
to date. I enjoy
leading teams and
obtaining a thorough
understanding of a
client’s business. I’ve
also been fortunate
enough to have
completed a threemonth secondment at
General Electric. This
gave me a different
perspective to what I
am used to in audit and
opened my eyes to the
various possibilities a
career in accountancy can offer.
My proudest achievement would have
to be winning the silver medal for the
December 2012 ACCA exams. Winning
was a huge surprise and it certainly
made all the hard work and late
nights worth it. Winning the award has
opened a lot of doors for me and I love
being more involved with ACCA as a
result. And the great thing about being
ACCA-qualified is that it’s globally
recognised – I plan to spend some time
working abroad in the future so this,
for me, is invaluable.
Outside work I spend a lot of time in
the gym trying to achieve personal
goals and keeping fit and healthy. I am
also a massive fan of dance music and
enjoy going to festivals and concerts;
in fact, I would love to learn to DJ
one day and do it in my spare time.
I am also a keen traveller. This year I
spent two weeks volunteering in Ghana
helping to construct toilet blocks for a
local school, as well as repairing walls
and planting trees. I am also due to
visit Thailand, Malaysia, Singapore,
Guatemala, Belize and Mexico this
year, which will give me some much
needed time to relax. ■

SNAPSHOT: RISK
MANAGEMENT
Risk management offers a
fast-moving environment
where your advice can be
a matter of life or death in
some situations.
David Eastwood, risk
consulting partner at
KPMG, says: ‘I see two
really interesting areas of
opportunity that touch on
risk: data and regulation.
‘All we know about IT
tells us there is going to
be more and more data
about everything. This
presents huge opportunities
for value creation, but what
is in really short supply is
people with the imagination
and creativity to understand
how to use this data to solve
problems. There are lots of
people offering data, but
relatively few using it in really
insightful ways.
‘Regulation continues to
change at high speed and
compliance is being publicly
stress-tested over much faster
cycles than before. The UK
emphasis on fair outcomes for
consumers is changing how
companies need to look at
their regulatory landscape.’

82%

While 82% of organisations
in the UK have an information
security programme, less
than half also look at the
security practices of their
supply chains, according to a
report by the Institute of Risk
Management (IRM).

ACCOUNTING AND BUSINESS

58

practice | status

The right structure
The choice of legal status for your practice can impact your business for years to come,
so it is crucial to consider the pros and cons of each option before making a final decision
Should you go for a partnership, a
limited company or a limited liability
partnership (LLP)? Operating as
a partnership has long been the
traditional setup for accountants, bar
sole practitioners of course. ‘Some
clients may still expect professional
services to be provided through a
partnership,’ says David Webster,
partner at solicitors Russell-Cooke.
‘Equally, banks may prefer dealing
with companies as they are often
easier to perform KYC (know your
customer) on,’ he adds.
In a company, directors and
shareholders are often the
same people. But
legally, unlike in
a partnership,
there is a clear
separation
between
ownership

Accounting and Business

and management, says Webster.
‘Each individual also owns an asset
(shares) rather than relying on a
more intangible bundle of rights in a
partnership agreement,’ he adds.
Webster also says partnerships
generally offer greater flexibility
in terms of internal management
arrangements. On the other hand, we
know what can happen when there
are too many cooks involved. ‘We
can make rapid decisions whereas
it’s not unheard of to have up to 10
partners all involved in decisionmaking,’ says Carl
Reader, director
at Dennis &
Turnbull.
However,
regulatory
obligations of
companies
are more

onerous – for a start, they have to
file accounts at Companies House,
whereas partnerships (with the
exception of LLPs) do not.

Limited liability
The main commercial advantage of
running a practice through a company
is the limited liability status, which
protects owners’ personal assets. By
contrast, unincorporated practices
are subject to joint and several
unlimited liability, so a 1% partner
who was not personally involved in a
particular item of work could end up
paying 100% of a claim.
Whether you need limited liability
will often depend on the type of
work you undertake, the size of
your clients or your future plans. ‘It
may be an advantage when dealing
with clients and suppliers, but
less important for landlords and
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banks, who will often require personal
guarantees,’ adds Webster.
LLPs are meant to offer the best
of both worlds. ‘The LLP structure
provides limited liability for its
members and the organisational
flexibility of a traditional partnership,’
says Krishen Patel, corporate solicitor
at Thomson Snell & Passmore.

Taxing times
The original intention behind the LLP
tax legislation was that members
were taxed as if they were partners
in a traditional partnership. ‘However,
from 6 April 2014 certain members
categorised as “salaried members”
will now be taxed in the same way as
employees,’ Patel says.
Some LLPs are now considering
converting into a limited company,
which may still be more tax-efficient
than a general partnership as
corporation tax rates are lower than
income tax rates. But incorporation has
its own tax complications. While it may
be tax-efficient for owners/directors
to take remuneration by dividend,
reduced salary levels may impact
on pension funding and personal
borrowing capability. Legislation also
prevents the avoidance of tax by
diverting income and profits to spouses
or other members of the family, where
they have little or no active involvement
in the business.
Incorporation does not sit easily
with transfer of ownership either,
requiring share valuations and capital
gains tax calculations. ‘If someone
leaves the business, they have an
asset (shares) which needs to be
acquired from them. In a partnership,
satisfying their entitlements on exit is
more straightforward, maybe no more
than repaying capital and paying out
undrawn profit share in accordance
with the agreement,’ says Webster.
What incorporation does sit easily
with is extending ownership to key
employees. ‘Many accountants fear

their employees leaving and taking
clients with them,’ says Paul Harbach,
managing director at HTCA. ‘By
offering equity incentives to our staff,
we saw their loyalty increase.’
Crunch Accounting has recently
offered shares in E-Crunch Ltd, the arm
of the business which operates its online
service. ‘We are a democratic workplace
so a share offering to staff seemed like
the next logical step,’ says financial
director Steve Crouch. ‘Now every new
client and every great bit of customer
service is directly beneficial to them in
the form of a higher share value.’
While enterprise management
incentive options are not available to
businesses primarily engaged in the
provision of accountancy services,
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much more efficient whole.’ However,
there can be teething problems as nonaccountants come up against what is
possible from a legal and compliance
angle. ‘In accounting, there are often
no black and white answers so this
uncertainty can put a spanner in the
works,’ says Crouch.

Franchising benefit
For sole practitioners, buying into an
accounting franchise is an option.
‘You are in business for yourself but
not by yourself as you get support
from the network,’ says Karen Taylor,
franchisee of CheapAccounting.co.uk
(CA). Being part of a network can have
unexpected advantages. ‘I can arrange
cover so I can have a holiday without

▌▌▌‘a share offering to staff seemed
like the next step. Now every great bit of
customer service is beneficial to them’
since 1 September 2013 incorporated
practices can take advantage of
the ‘shares-for-rights’ scheme. ‘It
allows employers to issue shares to
employees, with income tax relief in
respect of the first £2,000 of shares,
in return for those employees giving up
certain employment rights, including
unfair dismissal,’ says Webster.
Employee share ownership allows
companies to bring into ownership key
staff who are non-accountants, too.
Some practices were set up like this,
though. Steve Crouch (accountant)
co-founded the Crunch Accounting
business with Darren Fell (nonaccountant). ‘A non-accountant brings
a fresh approach to processes an
accountant would see as standard,’
says Crouch. ‘We broke every aspect
of running a firm down into its
constituent parts, figured out the most
efficient way to do each task and then
put everything back together into a

LLP tax changes
The new LLP rules came into force from 6 April 2014 but confusion still
exists over what will be considered ‘reasonable’ arrangements. Examples
of how the salaried member test is applied can be found at tinyurl.com/
salaried-member-rules; you can also read our article, ‘Partner in name
only?’, at www.accaglobal.com/ab128

either neglecting my clients or being
constantly available to them,’ says CA’s
Sheila Thompson.
Franchising has its challenges, too.
‘What would happen if the franchisor
sold up?’ wonders Alun Davies of CA.
Also, franchisees are not completely
independent. ‘We operate our
businesses according to the procedures
set out in the franchise manual,’ says
the network’s Dipak Radia.
The franchise model is a case of
‘watch this space’ after the recent
TaxAssist FAMBO, or a ‘franchiseeassisted management buyout’. In a
groundbreaking deal, more than half of
the 190 TaxAssist franchisees bought
shares in the franchise, giving them a
32% holding in the business. ‘Many
more intend to become franchiseeshareholders in the future,’ says Karl
Sandall, chief executive of TaxAssist.
Will the non-share-owning
franchisees lose out? ‘The whole
network – those who own shares and
those who don’t – will be represented
by a non-executive on the board,’
says Sandall. ‘The only difference is
that shareholders will benefit from
dividends. Our focus on supporting
every franchisee to grow their own
business will never change.’ ■
Iwona Tokc-Wilde, journalist
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The view from

‘

I STOPPED A MAJOR HOSPITAL CLOSURE BY
SHOWING THE CASE FOR IT WAS BUILT ON SAND’
MALCOLM PROWLE FCCA, PROFESSOR,
NOTTINGHAM TRENT UNIVERSITY
I teach strategy, finance
strategy and management
at Nottingham Trent
University. I also undertake
a variety of research
projects, largely dealing
with strategy and financial
management in the public
sector, but also in relation
to SMEs. Recently I have
been writing about how
public sector organisations
deal with the pressures of austerity,
including in the book Public Services
and Financial Austerity.
I have been a member of ACCA for
over 30 years. I am involved with ACCA
in various ways. I have been a marker
of ACCA exams, an author of a book
published by ACCA on health service
finance and I am a member of ACCA’s
Global Forum for the Public Sector. I
will be attending ACCA’s International
Public Sector conference in December
in London. In the past year ACCA has
given me some research funding and
last October it published my report on
the importance of strategic financial
leadership in a time of austerity.
At the moment I am working on an
international study for ACCA. It’s about
how different countries are dealing
with financing their health services – in
particular, how they are responding to
the pressures of austerity.
There is no such thing as a typical day.
A lot of my work – the research and
writing – is done at home. I teach at
Nottingham Trent University, where I
am professor of business performance.
I do a lot of tutorials with postgraduate
students, who write big dissertations,
so I spend a lot of time with them. I
also have a lot of doctoral students
overseas, so I am on Skype with them

at various times of the day
and night.
Recent projects
included working
with a colleague on
management accounting
in SMEs and another on
intergenerational equity.
Intergenerational equity
is about my generation
having free education,
affordable housing and final salary
pensions and the next generation not
having that. It’s not equitable between
generations.
I was a consultant for many years,
working for KPMG and PwC. My biggest
career achievement was probably as a
consultant when I stopped the closure
of a major orthopaedic hospital,
because I could show the case for
closure was built on sand. That was 20
years ago and the hospital is still going.
I am pleased about that. And about
my book on health service finance,
published by ACCA, which was seen
as the standard book for many years,
published in four editions.
I have a master’s degree in
accountancy and I am a member of
ACCA and CIPFA. I was in academic
life 30 years ago and left that. I had
various senior roles in local government
and the NHS, where I was a finance
director. I was asked if I wanted to take
a position at Nottingham Trent, but I
did not want to do that full time.
I am quite sporty and have done
martial arts for many years and I do
archery. I like music and my daughter
is a harpist, so I am a professional
harp carrier – that is actually quite
a time commitment with various
performances and exams. ■

SNAPSHOT:
DEFENCE
The world is arguably a more
dangerous place than any
time since the Second World
War. On Europe’s edge, Russia
has annexed Crimea and
threatens eastern Ukraine. And
the insurgencies in Syria and
Iraq, the rise of Islamic State
and the conflict between Israel
and Gaza could all escalate.
Yet figures produced
by the Office for National
Statistics reveal that over the
past decade public spending
on defence has fallen in real
terms and as a proportion of
total public spending.
Employment in the armed
forces fell by 21.5% between
2003 and 2013 from 223,000
personnel to 175,000. The
armed forces’ share of public
sector employment fell in that
time from 3.8% to 3.1%.
Government spending on
defence R&D fell by 62% in
real terms between 1989 and
2012 while private sector
defence R&D spend rose 70%.
Despite this, government
accounted for 67% of defence
R&D spending in 2012.

7%

After rising 24% from 2001/2
to 2010/11 (from £33.3bn
to £41.3bn), public spending
on defence fell by 7% from
2011/12 to 2012/13 – the
largest cut in any government
function. Defence’s share
of public spending fell from
6.7% in 2001/2 to 5.3% in
2013/14.
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A new responsibility
As administrations across the globe adjust to the long-term impact of the 2008 financial
crisis, a stronger public audit function is emerging which can promote improvement
The consequences of the 2008
financial crisis still play out around
the world. Currency turmoil in early
2014 was caused by the withdrawal
of the US Federal Reserve’s special
measures to increase liquidity –
sharpening questions about the future
of the liberal trading regime and
international cooperation.
In many countries, public finance
is undergoing harsh adjustments,
felt through lower spending and
reduced social support at a time
when demographic change has
increased demand. But crisis has
spurred fresh thought among public
auditors. They are developing stronger
roles promoting accountability and
improvement. The mood among

professionals across the globe is bright.
Public auditors are eager to assume
a new responsibility. They recognise
they must intervene earlier in the
processes by which money is allocated
to departments. This can limit the
impact of administrative failures,
preventing these snowballing into
significant value-for-money failures.
So audit looks ‘upstream’ to how
decisions are made within government
departments and agencies. It must
also look ‘downstream’, to how
services are delivered. Yes, it’s tricky to
prove a causal link between audit and
performance, and more must be done
to measure audit’s own effectiveness.
Also downstream is the outsourcing
of public services to private firms.

Caroline Gardner Auditor general for Scotland
‘Detroit is a striking example of the failure of public financial
management and scrutiny: 40% of street lights don’t work and 90% of
crimes are unsolved. In July 2013 Detroit became the largest US city
ever to file for bankruptcy, owing US$18.5bn. Bad governance and poor
financial stewardship went unchecked for decades; when the global
financial crisis hit, the city had no chance. European countries such as
Spain and Greece suffered for similar reasons.
‘The global financial crisis revealed problems with many governments’
understanding and reporting of their position; the International Monetary
Fund calculates that a quarter of the increase in government debt in
the 10 countries most affected was due to governments’ “inadequate
understanding” of their finances. Better reporting enables us to see
where public finances are heading. New Zealand’s government produces
an investment statement which looks over the public sector’s assets
and liabilities, how they have changed and will change, explaining
how new investment is funded. I have cited this as a model for the
Scottish government.
‘Strong public audit promotes transparency, with a full picture of
assets, investment and liabilities, including pensions and other longerterm liabilities. It helps government to be clearer about the long-term
consequences of decisions. The Scottish government has used publicprivate partnerships to fund major capital projects but not always reported
the full financial commitment. I have called on it to do so.
‘Audit identifies opportunities for improvement. It provides
comprehensive information to underpin financial and economic decisionmaking. It can provide independent evidence about choices on tax and
spend. It can enable politicians and citizens to hold the executive to
account, increasing confidence in public services and trust in government.
If auditors worldwide do that, we can help prevent another Detroit.’
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Auditors should ‘follow the money’,
and in the UK the trail leads straight
into the performance of such firms
as Serco and G4S. The private sector
is heavily involved in delivering
public services in the UK, but its
accountability could be improved.
To manage service-failure risks and
boost public trust requires stronger
accountability and transparency.
Better public sector financial
management needs to be matched
by developments in audit. This is
recognised by the European Court
of Auditors, which is to focus on the
results of spending programmes.
Auditors have a role in recommending
how to improve performance.
It is for public bodies to take
responsibility for improving services,
and auditors must intervene sparingly
and modestly. But auditors can be
catalysts for improvement, advising
parliament, departments and agencies
on how money is best spent. Their
roles include spreading lessons learnt
across governments that are not always
joined-up and drawing on the wealth
of past audit experience. And auditors
must follow this up to ensure that
recommendations have been followed.
Increasingly, audit has width.
Auditors may be the only people able to
look across the piece. That may mean
following every pound across the tiers
of government. Auditors – working with
scrutineers, inspectors and regulators
– take a key role in advocating ways in
which public bodies adapt and change
to new circumstances.
Audit must flag up government
spending decisions with consequences
for the distant future – for example, on
pensions or energy. That makes the
auditor an advocate of comprehensive
statements of assets and liabilities.
England is pushing whole-of-government
accounts but other countries, including
Scotland, need state-wide pictures of
commitments.
The public need to know that
elected politicians make the decisions,
while being aware of what auditors
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▲ military intervention

Soldiers were drafted in to guard venues at the London 2012
Olympics after G4S failed to provide enough security staff

can accomplish. Credibility is an
issue. In England the demise of the
Audit Commission means that public
bodies will appoint their own auditors,
compromising independence. And
audit’s effectiveness depends on the
law and conventions that constrain
bribery and corruption.

Engage and educate
The law, however, can only ever go as
far as public opinion wills. Auditors
general must therefore use audit
to engage and educate the public.
Advocacy of governance reform by the
accountancy profession is insufficient;
civil society needs to increase citizens’
awareness. A central link in the chain
of accountability is that between
professional auditors and parliaments
and legislatures.
Parliaments’ public accounts
committees can ‘add value’ to audit
reports when they scrutinise executive
performance to assess value for
money. Parliamentary discussion
increases public awareness of what
departments do, exerting pressure

▌▌▌Auditors can be catalysts, advising
parliaments, departments and agencies
on how money is best spent
for improvement. This requires
investment in specialist committees.
Too often, government responses to
committee recommendations comprise
a formal note a few months later. If
recommendations are accepted but
not implemented, or if the guilty walk
free, there is little that public accounts
committees can do.

Go wide or deep?
Perhaps we need a comprehensive
re-evaluation of the system within
which audit, scrutiny, inspection and
regulation rub shoulders. Or perhaps
we need to go deeper. Canada’s federal
government has created departmental
audit committees with external expert
representation, leading to tighter risk
and control frameworks that provide
assurance earlier in the life-cycle of

policy and decision-making.
While there are differences in various
countries, they have a unity of purpose.
Few countries stand outside the
public finance squeeze. What’s under
pressure is not just money, services and
taxable capacity, but also systems of
government. Auditors have become key
players – counting and assuring what
governments do and taking greater
responsibility for improvement. That is a
heartening message. ■
David Walker, journalist, broadcaster and
author
For more information:

Breaking out: public audit’s new role
in a post crash world is available at
www.accaglobal.com/ab107
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Congratulations!
The new ACCA members listed here achieved membership in the first six months of
2014, and can all now proudly display the ACCA letters after their name
Aamir Latif
Roda Sheikh Abdi
Amanullah Abdul
Qayyum
Abdul Waley
Aminah Binti Abdullah
Faisal Abdullahi Hersi
Ethelrida Abekhe
Stephany Abounu
Abu Bakar Khalid
Sulav Acharya
Jason A’Court
Claire Adams
Ewelina Adams
Sean Adams
Mohamed Amin Adat
Nene Odjatey Kwao
Addo
Kayode Sunday
Adebimpe
John Adebisi
Olufunke Aminat Adebisi
Adeel Hanif Akhai
Abimbola Adegbesan
Olusegun Olamide
Adelekan
Daniel Ademuwagun
Bukola Olufemi Adeniyi
Kalpana Adhikari
Adil Daniyal
Rock Gyimah Adjei-Baah
Oluwayemisi Omolara
Afolayan
Oluwatoyosi Aganga
Temitope Agboola
Abrar Ahmad
Haris Ahmad
Zubair Ahmad
Ahmad Waqas
Ahsan Ahmed
Hassan Ahmed
Hassan Ahmed
Nisar Ahmed
Pir Ijaz Uddin Ahmed
Saira Ahmed
Shakir Qadeer Ahmed
Shamim Ahmed
Mohammed Nazmul
Ahsan
Shamsah Ahtamad
Olayinka Aina
Ifelabi Gaston C Aissi
Aitisam Tauqeer Qureshi

Hamza Ajmal
Bilal Akhtar
Faraz Akhtar
Ola Andy Akinbode
Titilope Abiose Akinola
Bryant Tanyi Akonjang
Omamurhomu Linda
Akpobasah
Olaoluwa Alabi
Hassan Olayiwola Alaﬁa
Andrea Rose Alexander
Lauren Alexander
Zoe Alexander
Zuheir Alghafeer
Arshad Ali
Ashraful Ali
Hamid Ali
Mohsin Ali
Muhammad Ali
Nadia Ali
Polly Jahan Ali
Yusuf Ali
Avdo Alihodzic
Tina Louise Allard
Charlotte Allen
Erin Allison
Stephanie Allison
Victoria Allott
Jessica Allsopp
Giselle Almeida
Nurul Alom
Jennifer Amalanathan
Farhan Amin
Kodorul Amin
Usman Amjad
Pritpal Anand
Akosua Pomaa AnaneAgyei
Sarah Anderson
Claudine Andrew
Harriet Andrews
Samantha Andrews
Sarah Andrews
Jillian Anﬁeld
Nafees Anjum
Jane Elizabeth Annette
Majeed Mumtaz Ansari
Louise Ansell
Samuel Kwasi AntwiFrempong
Aqsa Tahir
Maram Ariani
James Armitage

Katie Armstrong
Amanda Arnold
Olga Arnold
Jaspreet Arora
Arsalan Babar
Ashia Arshad
Jonathan Arthur
Irene Arvoh Mensah
Asad Mehmood
Kevin Ashton
Asif Khalid
Zertashia Aslam
Mohamed Atcha
Lisa Elizabeth Atcheson
John Atkins
Victoria Atkinson
Mimi Aung
Aurangzeb Rabbani
Samantha Maria Austin
Natalie Averns
Lewis Avery
Yaneth Paola Avrancsev
Awais Anwar
Awais Arshad
Joseph Ayeni
Ayesha Jabeen
Abiola A Babalola
Nivedita Badal
Ibney Yamsheed Badul
Gurmit Singh Bagaria
Rhianna BagguleyWilson
Charlotte Marie Bailey
Ian David Bailey
Simon Bailey
Thomas Bailey
Joanne Baines
Magnus Baird
Adebola Oladipo
Bajomo
Jack Baker
Tamara Balali
Emily Janet Baldwin
Emma Louise Baldwin
Karen Amy Baldwin
Lathasa Balendran
Susan Ball
Emma Bangs
Alexander Banin
A K M Ahsan Habib
Bappy
Kylie Baptiste
Syed Wasi Muslim

Baqri
Gaurav Baral
Danny Barclay
Sasha Louise Barham
Anne Michelle Barker
Christopher Barnard
David Barnes
Richard Barnes
Sarah Isabel Barnes
Giles Barnett
Victoria Louise Barnett
Ann Elizabeth Barr
Christopher Barr
Richard Barrett
Philip John
Bartholomew
Rhiannon Barton
Diane Batson
Jamie Batt
Max Baudouin
Simone Bauer
Andrew Richard Bayes
Niyazi Bayramov
Lacy Beare
Emma Claire Beasley
Catherine Beaumont
Claire Beck
Daniel Beckett
Malik Bedri
Lisa Beeson
Catherine Behan
Solomon Bemnet
Winston Jegatheesan
Benedict
Anna Bennett
Sarah Bennett
Katarina Benson
Kieran Benson
Simon Bentley
Karen Best
Christopher Bestwick
Sharon Betts
Gurvinder Kaur Bhandal
Heena Bhanderi
Vikas Bhanot
Mitesh Bhatt
Vishvesh Bhatt
Sumit Bhattarai
Sundip Bhogal
Kumar Thakurdas
Bhojwani
Bhavik Bhudia
Dipesh Bhudia

Mayur Bhudia
Amanda Bilsby
Supreeti Bimolee
Ken Abeku Biney
Jessica Binns
Vasilica Birdac
Sanjeet Birdee
Oluwatoyin Bisi Bishi
Adam Daniel Bishop
Ian John Bisson
Andrew Blake
Jennifer Blake
John Blatherwick
Carla Caroline Bloom
Matthew Blow
Louise Blunden
Kingsley Amponsah
Boateng
Nicholas Boaz
Mark Bober
Katarzyna Bochinska
Nilesh Bodalia
Nathan Paul Boggon
Ralph Bohmer
Karlien Bond
John Ronald Bonwick
Lisa Borthwick
Thomas Bostock
Cecilia Elena Botha
Andrew W E Bott
Samantha Bottoms
Mohamed Boubetra
Victoria Bovino
Christopher Bowden
Graham Thomas
Bowler
Kevin Bowler
Alex Boyer
Collette Bratch
Hannah Bratten
Carl Jonathan Bray
Gemma Breakspear
Harriet Breban
Seamus Brennan
Craig Brewer
David Bridge
Mark Bridges
Harry Briggs
Lewis Briggs
Monika Brightwell
Louise Broadhurst
Gary Brokenshire
Colette Brook
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Sarah Brookes
Helen BrothertonRatcliffe
Natalie Brough
Bobbie Brown
Christopher Brown
Christopher George
Brown
James Brown
Lesley Brown
Matthew Brown
Philip Brown
Ross Brown
Zoe Brown
Gerard Browne
Joseph Brownridge
Caroline Brydon
Miyako Bui Quang
Daniel John Burden
Paris Burgess
Kiran Burra
Nicola Burridge
Annalee Burrows
Christopher Mark Burton
Graham Burton
Perri Burton
James Butler
Nadeem Butt
Kimberley Cadman
Gerard Cahill
David Calder
Louise Margaret
Caldwell
Gordon Cameron
Comie Lawrence
Campbell
Esther Campbell
Gillian Campbell
Katie Campbell
Laura Campbell
Lyn Campbell
Katie Cannon
Lucy Cantwell
Carlos Humbert
Cardenas Sterling
Mohamed Furkan
Ahamed Sajad
Careem
Scott Carrington
Jason Carter
Caroline Casey
Clifford John Casey
Dominic Andrew Castle

Mark Castro
Benjamin Caswell
Laura Caswell
Sarah Catterall
Nicola Cattle
Mohammad Shakil
Caunhye
Katrina Chaffe
Nechama Chalk
Kitty Chan
Tu Nhuan Chan
Wailum Chan
Wing Ki Chan
Yuen Lam Chan
Daniel Chan Kai Sam
Sharanjit Kaur Chana
Robert Chapman
Lucinda Chappell
Olga Chappell
Alexandros
Charalambous
Sarah Jane Charlton
Amerjhot Singh Chatha
Chaudary Haris H Waris
Usmaan Chaudhry
Dharmishta Chauhan
Vickesh Chauhan
Tee Yong Cheah
Navkaran Cheema
Viqaas Cheema
Le Chen
Chen Lifang
Joseph Chenchehene
Ian Michael Chesnick
Leanne Chesterman
Carol Cheung
Chun Kuen Cheung
Philip Chew
Kenneth Chikowore
Wai Kwan Chin
Chin Fai Lok
Lisa Chituku
Sharon Fadzanai
Chiyangwa
Deepkanwal Chohan
Paul Chohan
Riya Chopraa
Nusrat Choudhury
Paul Andreas Christou
Veena Chudasama
Peggy Eseohe
Chukwusa
Martina Ciganikova
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Linda Clark
Steven Clark
Richard Clarke
Joanne Clay
Amy Cleaveley
Ben Cleaveley
Nicole Clement
Grace Clemo
Alison Jayne Clifford
Thomas Cock
Leigh Cocker
Sam Coggin
Michael Cole
Nicola Coleman
Barry Coles
Daniel Richard Coles
Max Collingwood
Christopher James
Collins
Jack Collins
Matthew Collinson
Andrea Conlon
Kieran Connolly
Ruth Elizabeth Connor
Tina Constable
Victoria Cook
Deborah Karen Cooksey
Michele CoolenPettigrew
Lauren Cooper
Lucy Cooper
Wayne Cooper
Alex Coote
Stephanie Cord
Emily Corin Retallick
Frances Cotton
Joseph John R Courtney
Stuart Coutts
Graeme Cowan
Rebecca Cox
Cristina Raluca Craciun
Andrew Craddock
Andrea Craig
Stephanie Crandles
Gillian Crawford
Hana Cribb
Lee Ryan Crispin
Sarah Marie Critchlow
Colin Croft
Sarah Croft
Asta Crombie
Samantha Cubbon
Amanda Cufﬂey

Scott Cullen
Simon William
Cullingford
Robert Curgenven
Benjamin Curtis
Philip Curtis
Samuel Curtis
Rebecca Cushley
Victoria Cussen
Emma Cutts
Barbara Czekaj
Eric Da Gama Canal
Hina Dabasia
Manisa Dabasia
Edyta Dadd
Ghanashyam Dahal
Joel Patrick Dailey
Ben Dainton
Michael Dalton
Stacey Damm
Princesse Damueni
Ndeko
Michael Daniell
Donnamaree Christina
Daodu
Olanrewaju Taiwo
Daramola
Gurpal Darar
Sean Darbyson
Michael Peter Darnell
Corina Dascalu
Himali Dattani
Ronnie David
Robert Davidson
Ian Martin Davies
Jodie Davies
Owain Davies
Rachel Elizabeth
Davies
Rhys Davies
Ruth Davies
Dencil Davis
Michelle Davis
Rosanna Davis
Michaela Davison
Claire d’Avoine
Fiona Dawson
Katherine Day
Amish Dayal
Royal Deb
Rebekah Debono
Cheryl Belinda Degnan
Corinna Deighton

Diarmuid Dennehy
Andrew Edward Dent
Lindsey Denton
Minal Desai
Susan Mary Devine
Fiona Dexter
Hinal Dhanani
Amal Akiyda Dharamsi
Gurpreet Kaur Dhillon
Rajvir Kaur Dhillon
Cheikhou Diallo
Roy Dick
Aditya Dilipkumar
Anita Dinardo
Jia Qi Ding
Ruyun Ding
Robert Dixon
Caroline Dobson
Michael Brian Docksey
Donna Doherty
Emma Doherty
Kirsty Marie Dolan
Theodore Eseoghene
Dolor
Christine F Donnelly
Helen Doran
Tomas Doster
John Dowie
Lee Doyle
Laura Drew
Annie Du Qingqing
Francois Du Toit
Jayne Duff
Stephen Paul Duffen
Trisha Duffy
Nicholas Dugdale
David Duggan
Janada Jane-Alice
Dunbar
Samantha Dunn
Alicia Dunphy
Sarah Dunstall
Mark Dunthorne
Paul Durbin
Dominic Durdle
Carmen Patricia
Durgheu
Jay Durow
Rehan Durrani
Laura Frances Dutton
Patricia Anne
Duzinkewycz
Jennifer Dyer
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Adipiscing
ElitEarl
Reynard Peter
Amet
Dolorametnunc
Sam East
Sierravos
De
Katie Eastman
Loremipsum
Natalie
Eddie
Sitamet
Nunc
Alex Eden
Lorem
Ipsum
Samantha
Ederivbalo
Dolornuncelit
Benjamin Edwards
Sitametadipiscing
Ellen
Grace Edwards
Nunc
GarethDevos
Lloyd Edwards
Lauri
Ingrid Povey
Edwards
Adipiscing
Elit
Natasha Karoline
Amet
Dolorametnunc
Edwards
Sierravos
De Egborge
Cosmas Voke
Loremipsum
Timea
Egervari
Sitamet
Atta EjazNunc
Lorem
Ipsum
Oliver Elias
Dolornuncelit
Joanne Elley
Sitametadipiscing
Sarah
Ellis
Nunc
Devos
Stephen
Mark Ellis
Lauri
Povey
Chris Elston
Adipiscing
Elit
Matthew Elston
Amet
Dolorametnunc
Jack Robert
Emerson
Sierravos
DeEnenkl
Iwona Anna
Loremipsum
Angela
E England
Sitamet
Nunc
Jay England
Lorem
AndrewIpsum
Entressengle
Dolornuncelit
Kawall Etwaroo
Sitametadipiscing
Adam
Evans
Nunc
Devos Evans
Clare Colette
Lauri
Povey Evans
Katy Louise
Adipiscing
Philip EvansElit
Amet
Dolorametnunc
Rebecca
Ellen Evans
Sierravos
De
Scott Evans
Loremipsum
Kevin
Francis Everard
Sitamet
Nunc
Michael Everson
Lorem
LeanneIpsum
Eveson
Dolornuncelit
Olukemi Fadahunsi
Sitametadipiscing
Benjamin
Falla
Nunc
Devos
Fanoos
Farooq
Lauri
Claire Povey
Louise Farr
Adipiscing
Elit
Alexander Farrlley
Amet
Suteh Dolorametnunc
Fatajo
Sierravos
DeFaulkner
Luigi Claude
Loremipsum
Fawad
Zafar
Sitamet
Nunc
Iyabode Fawehinmi
Lorem
Ipsum
Alexander
Federico
Dolornuncelit
Stephen Fell
Sitametadipiscing
Claire
Felton
Nunc
Devos
Patricia
Ferguson
Lauri
DanielPovey
Ferrandis Ferrer
Adipiscing
Adam FeyziElit
Amet
LouiseDolorametnunc
Fiddes
Sierravos
De
Elaine Fields

Loremipsum
Beata
Elzbieta Filipiak
Sitamet
Nunc
Mark Fillary
Lorem
Ipsum
Ian Finlay
Dolornuncelit
Harris Finn
Sitametadipiscing
Lucy
Finney
Nunc
Devos
Jacquelyn
Fisher
Lauri
HenryPovey
Fitzgerald
Adipiscing
Elit
Jodie Fitzhugh
Amet
EstherDolorametnunc
Flannery
Sierravos
De
Martin Flatley
Loremipsum
Piotr
Fledrzynski
Sitamet
Nunc
Steven Fletcher
Lorem
AndrewIpsum
Murray Flinn
Dolornuncelit
Marianne Flint
Sitametadipiscing
Bomye
Fondzeyuf
Nunc
Devos
Dzernjo
Lauri
Adam Povey
Edward Ford
Adipiscing
Elit
Lesley Forrest
Amet
LouiseDolorametnunc
Jane Foster
Sierravos
De
Richard Foster
Loremipsum
Damien
Fouracres
Sitamet
Nunc
Justin Fowler
Lorem
Ipsum
Louise Franklin
Dolornuncelit
Brett Franks
Sitametadipiscing
Mark
Fras
Nunc
DevosFraser
Leigh Jane
Lauri
Siang Povey
Jang Jenny
Adipiscing
French Elit
Amet
Dolorametnunc
Alexander
George Fuller
Sierravos
De
Joe Gaastra
Loremipsum
Dona
Dayani Gabadage
Sitamet
Nunc
Sarah Jane
Gadeke
Lorem
Ipsum
Reena Gajparia
Dolornuncelit
Helene Galland
Sitametadipiscing
Andrew
Robert
Nunc
Devos
Galsworthy
Lauri
Povey Ganeshan
Kandasamy
Adipiscing
Elit
Yu Gao
Amet
Dolorametnunc
Yuan Gao
Sierravos
De
Sarah Garcia
Loremipsum
Alison
Louise Garrido
Sitamet
Nunc
Lindsey Garvey
Lorem
JenniferIpsum
Gatley
Dolornuncelit
Jade Gauld
Sitametadipiscing
Mahesh
Gautam
Nunc
Devos
Konstantin
Gayduk
Lauri
Povey
Collette
Geary
Adipiscing
Elit
Ross Gellatly
Amet
David Dolorametnunc
Geneen
Sierravos
De George
Christian Collins
Loremipsum
Mihaela
Gheorghita
Sitamet
SoumitraNunc
Ghosh
Lorem
GhulamIpsum
Mustafa

Dolornuncelit
David Gibbons
Sitametadipiscing
Kate
Louise Gibbs
Nunc
JamesDevos
Ross Gibson
Lauri
NataliaPovey
Gil
Adipiscing
Agan Gill Elit
Amet
Dolorametnunc
Jasvinder
Gill
Sierravos
De
Rebecca Gill
Loremipsum
Vikramdeep
Gill
Sitamet
NuncM Gillies
Ralph James
Lorem
Ipsum
Deborah
Ann Girvan
Dolornuncelit
Motunrayo Aminat Giwa
Sitametadipiscing
Cindy
Glasby
Nunc
Devos
Danielle
Goddard
Lauri
Povey Gohil
Prina Paresh
Adipiscing
Elit
Debra Golding
Amet
TatianaDolorametnunc
Golovina
Sierravos
DeGonzalezMaria-Jesus
Loremipsum
Martinez
Sitamet
Nunc
Julie Anne
Goodall
Lorem
CharlesIpsum
Goodey
Dolornuncelit
Charlotte Josephine
Sitametadipiscing
Goodwin
Nunc
Devos
Vijay Gorasia
Lauri
Povey
Ekaterina
Gorchakova
Adipiscing
Elit
Alison Gordon
Amet
Dolorametnunc
Collette
Pauline Gorman
Sierravos
De
Mateusz Gotkowski
Loremipsum
Emma
Gould
Sitamet
Nunc
Vipin Kumar
Goyal
Lorem
Ipsum
Katie Grabham
Dolornuncelit
Andrew Grant
Sitametadipiscing
Thomas
Grant
Nunc
Devos
Anna Gray
Lauri
SophiePovey
Elizabeth Green
Adipiscing
Elit
Victoria Anne
Green
Amet
Dolorametnunc
Lee Greenidge
Sierravos
De
Alﬁe Greenway
Loremipsum
Alex
Grifﬁths
Sitamet
Matthew Nunc
Grifﬁths
Lorem
Ipsum
Paul Grifﬁ
ths
Dolornuncelit
Simon Grifﬁths
Sitametadipiscing
Shane
Damien
Nunc
Devos Grimes
Henderson
Lauri
SarahPovey
Jane Grimwood
Adipiscing
Elit
Baiba Grinvalde
Amet
Sarah Dolorametnunc
Grout
Sierravos
De
Richard Grove
Loremipsum
Zsuzsa
Grundy
Sitamet
Nunc
Abuzar Gulamdastaguiro
Lorem
Ipsum
Ewa Gumula
Dolornuncelit
Dan Guo
Sitametadipiscing
Gerald
Gurriet
Nunc
JamesDevos
David Haddow

Lauri
Povey
Anastasia
Hadjivasiliou
Adipiscing
Elit
James Hadley
Amet
Dolorametnunc
Mahwish
Jamal Haider
Sierravos
De
Nadia Haider
Loremipsum
Angie
Haig
Sitamet
Nunc Haines
Daniel Michael
Lorem
Steven Ipsum
Hak
Dolornuncelit
Muhammad Haleem
Sitametadipiscing
Talib
Nunc
Devos
Ian Hall
Lauri
Povey
Richard
Louis
Adipiscing
Elit
Hammerman
Amet
Dolorametnunc
Nii Ashitey
Hammond
Sierravos
De
Samuel Hammonds
Loremipsum
Tina
Hampson
Sitamet
Miao HanNunc
Lorem
Ipsum
Hoa Cong
Hang
Dolornuncelit
Zeeshan Hanif
Sitametadipiscing
Elliott
Hannant
Nunc
Devos
Tian Ze
Hao
Lauri
Povey
Saira Haq
Adipiscing
Elit
Jennifer Harcourt
Amet
Dolorametnunc
Andrew
Harding
Sierravos
De
James Harding
Loremipsum
James
Harris
Sitamet
Nunc
Simone Harris
Lorem
TamaraIpsum
Clair Harris
Dolornuncelit
Ceri Hart
Sitametadipiscing
Emma
Hartley
Nunc
Karen Devos
Hasker
Lauri
Povey Ul
Syed Nadeem
Adipiscing
Hassan Elit
Amet
SophiaDolorametnunc
Hatﬁeld
Sierravos
De
Andrew Hawksey
Loremipsum
Samuel
Haworth
Sitamet
Nunc
Nicola Hawthorne
Lorem
PamelaIpsum
Hawtree
Dolornuncelit
Simon Hay
Sitametadipiscing
Simon
William Hayday
Nunc
Qi He Devos
Lauri
Povey
Joseph
Head
Adipiscing
Elit
Danny Heaney
Amet
NicolaDolorametnunc
Heath
Sierravos
De
Jonathan Heavens
Loremipsum
Tracey
Jane
Sitamet
Nunc
Hebblethwaite
Lorem
Ipsum
Elizabeth
Helm
Dolornuncelit
Tamarra Hemming
Sitametadipiscing
Barry
Hemsley
Nunc
StevenDevos
Hendy
Lauri
Povey Herbert
John Maitland
Adipiscing
Elit
Amy Hesford
Amet
Dolorametnunc
Ekaterina
Hess
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Sierravos
De Khai Loon
Clarence Hew
Loremipsum
Matthew
Hibbert
Sitamet
Deborah Nunc
Hickes
Lorem
Ipsum
Christina
McNeil Hill
Dolornuncelit
Stewart Hill
Sitametadipiscing
Darshna
Hirani
Nunc
Devos
Jennifer
Hirniak
Lauri
BrachaPovey
Brenda Hirsch
Adipiscing
Samir HitanElit
Amet
Dolorametnunc
Peter Hodgkin
Sierravos
De
Rachael Hodgson
Loremipsum
Samantha
Hoey
Sitamet
Nunc
Gemma Holbrow
Lorem
IpsumHollands
Maria Susan
Dolornuncelit
Nicola Hollingdale
Sitametadipiscing
Victoria
Holmes
Nunc
Devos
Heather
Holt
Lauri
LaurenPovey
Honer
Adipiscing
Vicki SusanElit
Honeyman
Amet
RobertDolorametnunc
Edward Hood
Sierravos
De
William Hood
Loremipsum
Howard
Hooks
Sitamet
Nunc Miah
Hamed Fhublu
Lorem
HoqueIpsum
Dolornuncelit
Christopher Horn
Sitametadipiscing
Graham
Hornblow
Nunc
Devos
Amy Horrigan
Lauri
Povey
Joanna
Hosking
Adipiscing
Elit
Angela Denise
Amet
Dolorametnunc
Hothersall
Sierravos
Liyan Hou De
Loremipsum
Ceridwen
Hough
Sitamet
Nunc
Ruth Hough
Lorem
Ipsum
James Edward
Dolornuncelit
Houghton
Sitametadipiscing
Karen
Houston
Nunc
Devos
Natasha
Houston
Lauri
JamesPovey
Howard
Adipiscing
Elit
Jastine Yi Huang
Amet
Dolorametnunc
Lili Huang
Sierravos
De
Elaine Hudspeth
Loremipsum
Sarah
Hume
Sitamet
Nunc
Anna Humphrey-Taylor
Sierravos
De
Kulwant Hundal
Loremipsum
Samantha
Hurst
Sitamet
Nunc
Syed Muhammad
Lorem
Ipsum
Hussain
Dolornuncelit
Tanvir Hussain
Lorem
Waqas Opsum
Hussain
Sierravos
De
Waqas Hussain
Loremipsum
Zubair
Hussain
Sitam
Emma Elit
Hutchinson
■
Jason
900 WORDS
Hutchinson
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Inga Hutchison
Rebekah Ibberson
Chinedu Onochie M
Ifediora
Samina Iftikhar
Patrick Otsemobor
Igbanoi
Enoruwa Anthony
Igbinovia
Melaine Ingram
Gregory Anthony Innis
Mohammad Samuel
Wakkas Iqbal
Tahir Iqbal
Uzma Iqbal
Rawson Ogbeide
Irekponor
Cheryl Ireland
Donna Elliot Irvine
Susan Louise Irvine
Jade Irwin
James Irwin-Childs
Charlotte Isbell
Gregg Ison
Rachel Iveson-Brown
Tim Jackman
Jane Jackson
Katie Jackson
Kevin Anthony Jackson
Luke Jacobs
Bassem Jadayel
Salonie Jaghy
Ankush Jain
Nazish Jameel
Neil Andrew James
Omolola Antonia James
Rhian James
Nishal Jamnadas
Janan Gul Magsi
Deepak Janda
Kimberly Jansen
Joanna Januszewska
Daniela Jarosova
Yazid Jarrar
Yetunde Temitayo Jarvis
Samara Jawaid
Magdalena Jedrzejczyk
James Brian Jenkins
Rhian Jenkins
Olusegun Jesse
Yojitha Jesudasan
Balakrishnar
Jeyapragash

Ramanpreet Jheeta
Gursevak Singh Jheita
Linxia Jia
Haiyang Jiang
Lin Jiang
Roshni Jilka
Alpa Jobanputra
Keith Johns
Robert Johnson
Hollie Johnson Tart
Adam Johnstone
Catherine Johnstone
Kate Johnstone
Christopher Jones
Daniel Jones
Daniela Draganova
Jones
David Jones
Fay Jones
Hayley Jones
Maeve Annette Yvonne
Jones
Matthew Jones
Natalie Jones
Sarah Jones
Shannon Jones
Stephen John Jones
Simone Joseph
Beena Joshi
Vishalkumar Joshi
Adam Jouhning
Mahdi Kafaei
Kulwinder Kalsi
Kudzai Susan Kamanga
Ilva Foteini Kana
Aleksandra Kania
Farzina Kapadia
Sonali Kapoor
Christina Anna
Karampatsou
Muhammad Kashif
Jarullah
Tamanda Amanda
Kaunde
Rajwinder Kaur
Shamiala Kausar
Mwende Kausya
Shokat Kazemi
Tom Kellow
Dean Kennie
Leanne Kent
Jamie Kerr
Russell Kershaw
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Christopher Kerwin
Samuel Anthony Ketcher
Salman Khalid
Imran Khan
Waqas Khan
Zibar Khan
Kamrul Hasan
Khandoker
Dina Khatri
Nehal Khatri
Zeeshan Khilji
Hitesh Khulbe
Steven Kidd
Michelle Killeen
Kyung In Kim
Andrew Steven Kimsey
Emma King
Keri Ann McArthur King
Stacy King
Matthew Graham Kings
Jordana Kiwanuka
Katie Klonowski
Ruta Kmiliauskaite
Adam Knight
Bruce Compton Knight
Kevin Andrew Knight
Katalin Kocsi
Marek Kolesar
Piotr Konczyk
Katsiaryna Kot
Dorota Kowalska
Krisztina Kozlovszky
Kristyna Krajcova
Lukasz Damian Krol
Lakshmi Venkatakrishna
Kudlur
Nana Adwoa S Kuma
Duah
Bettina Kuntz
Olga Kurajdova
Myahri Kurdova
Indira Kurmanova
Ali Metin Kutchuk
Sarah Laceby
Sally Lachica
Adam Laker
Preyesh Chandrakant
Lala
Helen Lam
Hiromi Landau
Jordan Lane
James Lannigan
Christy Yun Hing Lau

Tina Law
Olawumi Lawal
Rachael Lawton
Samuel Timothy Le
Tissier
May Lee
Stephanie Lee
Holly Lefort
David Legg
Jonathan Legg
Dora Leiz
Laura Lenihan
Anthony Letmon
Samuel Lewis
Thomas Lewis
Jun Li
Qian Li
Xiaojun Li
Li Weilin
Peiying Liang
Xiaojia Liang
Sumeya Lila
Mayli Lim
Qiaoyan Lin
Robert Lines
Richard James Ling
Janet Lintott
Paul Little
Hai Liu
Wei Liu
Wei Ni Liu
Xiaolu Liu
Ying Liu
Ryan Livingstone
Nadine Logan
Mun Mun Loi
Siu Ming Lok
Leanda Alice Long
Sarah Longworth
Dominic Lopez-Real
Keeley Lord
Richard Lord
Sarah Lotz
Joe Lount
James Lovell
Thomas Low
Michelle Ludlow
Ronald Lukandwa
Emma Lynagh
Sean Lynch
Kevin Lyons
Roxanne L
MacConnachie

Scott Macdonald
Chris Machell
Adam Machin
Kenneth Maclean
Emma Madden
Margita Madjarova
Sarika Magon
Titilayo Adedayo
Majekodunmi
Daniel Major
Iva Makarska
Fiyinfolu Makinde
Holly Makinson
Shakoora Al-Kanan
Maknoon
Andrew Tafadzwa
Makoni
Precious Makufa
Amos Makuvise
Vinal Ketan Makwana
Daniel Male
Jasmeet Malhotra
Asif Ayub Malik
Nadia Malik
Rashid Raﬁq Malik
Ricky Mallett
Oliver Maltby
Stephanie Churk Yan
Man
Bijal Mandalia
Samuel Mann
Alice Manniﬁeld
David Manning
Yaw Owusu Manu
Bridgett Marais
Neil Marcus
Lauren Kimberley
Marshall
Matthew Marshall
Rachel Ann Marshall
Deborah Martin
Laurence Martin
Oliver Frederick Martin
Rajmeet Kaur Marway
Helen Mashford
Edita Masiliauskaite
Chenjerai Masimbira
Natalia Maslicov
Michael Mason
Sarah Matthews
Sagar Mavani
Eamon Mc Conville
Kirsten McAllister
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Adipiscing
Elit
Ross McAuley
Amet
DanielDolorametnunc
McCartney
Sierravos
De
James Mcclure
Loremipsum
Sarah
McColgan
Sitamet
Nunc
Sharon McCool
Lorem
JenniferIpsum
Mccrae
Dolornuncelit
Rosalind Mcdermott
Sitametadipiscing
Marshall
McDougall
Nunc
Devos
Mark McEwen
Lauri
Povey
Kenrick
Mcfarlane
Adipiscing
Elit
Tamara Mcfarlane
Amet
Dolorametnunc
Hugh Mcgahon
Sierravos
De
Katherine McGowan
Loremipsum
Anne
McHale
Sitamet
Nunc
Victoria McHale
Lorem
Ipsum
Salma McHugh
Dolornuncelit
Scott Hynd McIntyre
Sitametadipiscing
Graeme
McKean
Nunc
Devos
Mairi Mckellar
Lauri
Povey
Edwarde
McKillenAdipiscing
Barrow Elit
Amet
Dolorametnunc
Caroline
McLaughlin
Sierravos
De
Natalie Mcmanus
Loremipsum
Joanne
Mcnab
Sitamet
Nunc
Jane McNeil
Lorem
Ipsum
Calum Mcnicoll
Dolornuncelit
Kate Mcpherson
Sitametadipiscing
Laurence
McTier
Nunc
AldeenDevos
L C Meade
Lauri
Laura Povey
Jane Meharry
Adipiscing
Elit
Bilal Mehboob
Amet
Ateeb Dolorametnunc
Mehmood
Sierravos
De
Hitesh Mehta
Loremipsum
Shashit
Mehta
Sitamet
Jie MeikleNunc
Lorem
Ipsum
Meng Shuo
Dolornuncelit
Terence Sonny Mensah
Sitametadipiscing
Csilla
Menyhei
Nunc
Devos
Inga Mezetyte
Lauri
OnekaiPovey
Mhaka
Adipiscing
Elit Mian
Adnan Shoukat
Amet
Dolorametnunc
Huifang
Miao
Sierravos
De
Thomas Michael
Loremipsum
Gavin
Midgley
Sitamet
Nunc Millar
Andrew Steven
Lorem
CarolineIpsum
Jane Miller
Dolornuncelit
Deborah Elizabeth Miller
Sitametadipiscing
Gillian
Catherine Miller
Nunc
LaurenDevos
Miller
Lauri
Povey
Paul Miller
Adipiscing
Elit
Roderick Miller
Amet
Dolorametnunc
Georgina
Mills
Sierravos
De
Michael Mills

Loremipsum
James
Milner
Sitamet
Nunc
Jai Minhas
Lorem
Ipsum
Hollie Minihane
Dolornuncelit
Abu Misbah
Sitametadipiscing
Charlotte
Miskimmin
Nunc
BeenaDevos
Mistry
Lauri
MiteshPovey
Mistry
Adipiscing
Elit
Nikesh Mistry
Amet
Dolorametnunc
Rina Mistry
Sierravos
De
Sarah Mitchell
Loremipsum
Sheree
Mitchell
Sitamet
Nunc
Kudzaishe
Mlambo
Lorem
HamzahIpsum
Moazzam
Dolornuncelit
Mitesh Modasia
Sitametadipiscing
Neeraj
Modasia
Nunc
Devos
Kristina
Mogilevec
Lauri
UgrasPovey
Mogla
Adipiscing
MohammedElit
Ahmed
Amet
RejaniDolorametnunc
Mohan Raju
Sierravos
Arifa MohdDe
Riaz
Loremipsum
Mohsin
Raza
Sitamet
Nunc
Jamie Moise
Lorem
Ipsum
Sanjay Mokhra
Dolornuncelit
Kathy Bie Mokube
Sitametadipiscing
Ruzena
Moon
Nunc
Devos
Jagjeevan
Moore
Lauri
Povey
Morgan
Moore
Adipiscing
Elit
Rhys Morgan
Amet
Dolorametnunc
Neil Morley
Sierravos
De
Sandra Morrell
Loremipsum
Shaun
Terence Morris
Sitamet
Nunc
Carmen Morrison
Lorem
Ipsum
Julian Morrison
Dolornuncelit
Nicola Morrison
Sitametadipiscing
Stacy
Morrison
Nunc
Devos
Kathryn
Mortimer
Lauri
Maria Povey
Mouharrem
Adipiscing
Julie Mould Elit
Amet
Dolorametnunc
Paul Albert
John
Sierravos
MouldingDe
Loremipsum
Iqbal
Moulvi
Sitamet
SindisiweNunc
Moyo
Lorem
Ipsum
Anna Muggleton
Dolornuncelit
Rufaro Mugomba
Sitametadipiscing
Muhammad
Bilal Khan
Nunc
DevosFarhan
Muhammad
Lauri
Povey
Nagda
Adipiscing
MuhammadElit
Nauman Bin
Amet
Dolorametnunc
Shams
Sierravos
DeRizwan
Muhammad
Loremipsum
Shaﬁq
Sitamet
Nunc
Muhammad
Suleman
Lorem
AkramIpsum

Dolornuncelit
Muhammad Umair
Sitametadipiscing
Maniar
Nunc
DevosWaqas
Muhammad
Lauri
KhanPovey
Adipiscing
Andrew MuirElit
Amet
WilliamDolorametnunc
Muir
Sierravos
De
Asad Munawar
Loremipsum
Cordelia
Mundoza
Sitamet
Nunc
Jenna Murphy
Lorem
KayleighIpsum
Murphy
Dolornuncelit
Linda Dorothea Murphy
Sitametadipiscing
Mary
Murray
Nunc
Devos
Paul Clark
Murray
Lauri
Povey
Philip Murray
Adipiscing
Elit
Stuart Murray
Amet
WayneDolorametnunc
Murray-Bruce
Sierravos
DeMustoe
Stuart David
Loremipsum
Nenesko
Mvula
Sitamet
Nunc
Hayley Myers
Lorem
HeatherIpsum
Myers
Dolornuncelit
Zeeshan Nabi
Sitametadipiscing
James
Nachif
Nunc
NareshDevos
Nagpure
Lauri
Povey
Mansukh
Dayalji Nakum
Adipiscing
Elit
Martin Nambafu
Amet
Dolorametnunc
Namrata
Gokuldas
Sierravos
Hegde De
Loremipsum
Priya
Nandha
Sitamet
SundeepNunc
Nanra
Lorem
Ipsum
Sadaf Naqvi
Dolornuncelit
Krishanthy
Sitametadipiscing
Narayanamoorthy
Nunc
Devos
Alexandra
Nash
Lauri
Povey
Mansoor
Nasir
Adipiscing
Elit
Sajjad Nawaz
Amet
Dolorametnunc
Priyanka
Nazimul
Sierravos
De
Lindiwe Ncube
Loremipsum
Nonhlanhla
Ndaba
Sitamet
Nunc
Martin Neall
Lorem
DanielaIpsum
Nedyalkova
Dolornuncelit
Nikita Nemygin
Sitametadipiscing
Sandhuni
Shanika
Nunc
Devos
Nethsinghe
Lauri
Claire Povey
Newcombe
Adipiscing
Ka Ming NgElit
Amet
NhungDolorametnunc
Nguyen
Sierravos
De
Lauren Nicholls
Loremipsum
Mark
Nichols
Sitamet
Nunc
Lauren Nicol
Lorem
MelissaIpsum
Nicola
Dolornuncelit
Angela Nicolls
Sitametadipiscing
Dominika
Niejedli
Nunc
DevosNightingale
Aleksandra

Lauri
Povey
Natasha
Nightingale
Adipiscing
Elit
Audrey Nipah
Amet
Dolorametnunc
Dieudonne
Niyonzima
Sierravos
Fualefeh I De
N Njuangang
Loremipsum
Craig
Barry Noble
Sitamet
Nunc
Angela Norris
Lorem
Ipsum
David North
Dolornuncelit
Donna North
Sitametadipiscing
Anna
Norton
Nunc
TatjanaDevos
Norviliene
Lauri
Povey
Sydonie
M Noukeu
Adipiscing
Atangana Elit
Amet
Dolorametnunc
Nushrat
Nowrin
Sierravos
Ciara MarieDe
O Shea
Loremipsum
Adrian
Oberc
Sitamet
Nunc O’Connor
James Russell
Lorem
Ipsum
Claire Odunlami
Dolornuncelit
Ebenezer Oduwole
Sitametadipiscing
Samantha
O’keeffe
Nunc
DevosOkunbor
Osariemen
Lauri
OlaniyiPovey
Isaiah Oladejo
Adipiscing
Elit
Ogundeji Ayoola
Amet
Dolorametnunc
Olatunde
Sierravos
De
David Oliver
Loremipsum
Gemma
Louise Oliver
Sitamet
Nunc
Jeffrey Oliver
Lorem
Rachel Ipsum
Oliver
Dolornuncelit
Wasim Ollite
Sitametadipiscing
Ingrid
Oloff
Nunc
DevosPeter Olotu
Oluwaseun
Lauri
Povey
Olusanmi
Olugboji
Adipiscing
Elit
Claire O’Neill
Amet
Je SieDolorametnunc
Ong
Sierravos
De
Elizabeth Ibukun
Oniye
Loremipsum
Afua
Opoku Agyeman
Sitamet
Nunc
Lukas Orsag
Lorem
Ipsum
Lydia Ortiz
Dolornuncelit
David Ossa
Sitametadipiscing
Marta
Ostroumoff
Nunc
Devos
Anthony
O’Sullivan
Lauri
PoveyO’Sullivan
John David
Adipiscing
Elit
Kate O’Sullivan
Amet
Dolorametnunc
Sean O’Sullivan
Sierravos
De
Cerys Owen
Loremipsum
Michael
Owens
Sitamet
Nunc
Olanrewaju
Temitayo
Lorem
Ipsum
Owoseni-Lawal
Dolornuncelit
Kenneth Graham Oxton
Sitametadipiscing
Akeem
Sholadoye
Nunc
Devos
Oyebamiji
Lauri
OlaoluPovey
Morayo Oyefeso
Adipiscing
Elit R
Samuel James
Amet
Dolorametnunc
Ozanne
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Sierravos
De Page
David Anthony
Loremipsum
Nicholas
Palmer
Sitamet
Nunc
Nirav Pandya
Lorem
Yiu Wo Ipsum
Pang
Dolornuncelit
Dipesh Pankhania
Sitametadipiscing
Cassandra
Park
Nunc
Devos
Joonbum
Park
Lauri
Povey
Andrew
Parker
Adipiscing
Elit
Karishma Parmar
Amet
Dolorametnunc
Sunil Parmar
Sierravos
De
Matthew Parr
Loremipsum
Lyndsay
Parrott
Sitamet
Matthew Nunc
Parrott
Lorem
Ipsum
Louise Parry
Dolornuncelit
Mark Parsons
Sitametadipiscing
Sabina
Parveen
Nunc
Devos
Luke Passby
Lauri
Povey
Alpa Patel
Adipiscing
Alpesh PatelElit
Amet
Dolorametnunc
Archnaben
Patel
Sierravos
De
Ashvin Patel
Loremipsum
Deena
Patel
Sitamet
Nunc
Jaina Patel
Lorem
Ipsum
Jatin Patel
Dolornuncelit
Keerankumar Patel
Sitametadipiscing
Krupa
Patel
Nunc
MamtaDevos
Patel
Lauri
MeeraPovey
Patel
Adipiscing
Minal Patel Elit
Amet
Dolorametnunc
Neha Patel
Sierravos
Niral Patel De
Loremipsum
Prashant
Patel
Sitamet
Nunc
Ravi Patel
Lorem
Ipsum
Rupal Patel
Dolornuncelit
Shashi Patel
Sitametadipiscing
Sona
Patel
Nunc
Devos
Sunil Patel
Lauri
Povey
Yasmini
Mohanlal Patel
Adipiscing
Scott PatrickElit
Amet
Adam Dolorametnunc
David Pattison
Sierravos
Daniel PauDe
Loremipsum
Emma
Pavesi
Sitamet
Nunc
Anish Paw
Sierravos
De
Emma Paxton
Loremipsum
Molly
Bridget Payarira
Sitamet
Nunc Payne
Hannah Simone
Lorem
Ipsum
James Payne
Dolornuncelit
Stuart John Payne
Lorem
Anwen Opsum
Mai Pearce
Sierravos
Ian PearceDe
Loremipsum
David
Pearson
Sitam
Elit ■ Pearson
Helen Louise
Jonathan
900 WORDS
Pearson
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Laura Pearson
Spencer Pearson
Yusuf Mohamed I A
Peerbaccus
Kirsty Pendreich
Wen Hua Peng
Samantha Penk
Nick Pennell
Bryan Pereira
Alicia Maria Perez Galan
Michael Perkins
Nevyana Coneva
Petkova
Scott Petrie
Charalampos Petrou
Nicola Petty
Christine Phillips
Craig Stephen Phillips
J E Phillips
Laura Phillips
Oreoluwa Phillips
Sam Phillips
Joseph Jaulani Phiri
Vimbai Zvidzeni Phiri
Luke William Pickering
Andrew Pinchin
Dina Pindoria
Parbha Pindoria
Mark Adrian Piper
Vikneswaramoorthy
Piratheepan
Nicola Pittman
Daniel Plaster
George Plumley
Alicja Podoba
Luiza Polec
Helen Pollard
Josephine Pollard
Sonia Polverigiani
Hutaib Poonawala
Liubov Potgieter
Maria Poullos
Aaron James Powell
Caroline Jane Powell
George Powell
Lisa Powell
Sean Preston
Andrew Price
Susan Price
Andrew Prigg
John Prior
Catherine Pugh
Simon Pullan

Emily Pye
Qazi Qasim Mehdi
Christopher Quince
Mark Leonard Quinn
Hussain Abbas Qureshi
Kelly Ann Racey
Susannah Radcliffe
Jonathan Radford
Marufur Rahman
William Raine
Inderdip Rainu
Sonita Raj
Amrik Ral
Sarvejit Kaur Ram
Ashwini Ramlall
Clara Ramsdale
Grant Nigel Ramsden
Michael Ramsden
Thomas Ramsey
Amrit Ramudamu
Amita Rana
Sanjeev Pal Rana
Swastika Rana
Urvashi Rana
Rana Asif Aslam
Paul Randall
Tarwinder Randhawa
Zaki Rathbone
James Rattenbury
Zakariah Abir Rauf
Dharmesh Raval
Shany Raval
Joanne Claire Rawse
James Reading
Christine Reed
Oliver Reeve
Philippa Joy Reeve
Rachal Reid
Scott Reid
Xiaofeng Ren
Sophie Renou
Fiona Rhodes
James Rice
Philip Richard
Hayleigh Richards
Ardel Richardson
Esmeralda Richardson
Kirsty Richardson
Laura Richardson
James Ridout
Rifat Hayat
Jonathan Rippon
Hina Rizvi
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Rizwan Basheer
Chris Roberds
Christopher David
Roberts
Genevieve Roberts
Stephanie Roberts
Zoe Roberts
Emma Jayne Robinson
Ian Robinson
Kelly Robson
Laura Robson
Peter Rogers
Louise Rohman
Polly Rolfe
Alexander Romaines
Jaroslava Ronchetti
Hillary Kiplangat Co
Rono
Nick Root
Irina Ropotan
Claire Roscoe-Dudley
Daniel Andrew Rose
Kevin Ross
Stewart Ross
Kelly Rowden
Susan Angela Rowe
Ashis Kumar Roy
James Rudland
Clare Mary Rule
Sacha Russell
Daniel Ruthven
James Ruthven
Marcin Rutkowski
Sean Ryan
Azim Sacranie
Jugdeep Singh Sadhrah
Mark Alan Safﬁn
Ankit Saha
Rana Saleem
Constance Salmon
Sameera Irfan
Maria Luisa Sanchez
Kirsteen Sandeman
Simon Sanders
Jagwant Sangha
Raj Sanghvi
Renata Sangster
Rambabu Sankaran
Zuleika Santos
Mohd Shakirul Ahsan
Sany
Saqib Ali Khan
Muhammad Saqib Anait

Samina Sardar
David Sargent
Athena Marsha
Saruchera
David Christopher
Saunders
Charlotte Saville
Peter Saw
Sanica Scarlett
Christopher James
Scherer
Jade Schoﬁeld
Laura Schoﬁeld
Catherine Schonken
Michael Schurch
Kirsty Anne Schyns
Christopher Scott
Hayley Scott
Helen Scott
Nikitta Selman
Lorike Selmani
Theepa Selvakumaran
Katarzyna Senda
Kathryn Sendall
Sandra Marie Senior
Margarita SeraphimovaSpasova
Ian Sergeant
Lia Michelle Seward
Higgs
Mohammad Shaﬁullah
Harshal Shah
Kalpesh Shah
Komal Shah
Manisha Jimil Shah
Nimesh Sunil Shah
Nimita Shah
Prinal Shah
Rinkle Shah
Sagar Shah
Sheena Shah
Tapan Shah
Muhammad Shahid
Fareeth Ansari Shahul
Hameed
Muhammad Sohail
Shahzad
Daraksha Shaikh
Charlotte ShamoonNikcheh
Akshaya Shankaran
Ashish Sharma
Payal Sharma

Simon Wayne Shaw
Justin Alan Shead
Mandy Shearer
Michelle Sheehan
Glen Mathew Sheridan
Michelle Sherlock
Robert Sherwood
Frenil Hasmukhrai
Sheth
Saloni Sheth
Jing Shi
Akira Shimazaki
Anna Shinton
Shiraz Farhan
Mehmood
Bhavish Kumar ShiwPursad
Baljinder Shoker
Sifelani Shoko
Alex Shreeve
Gaurav Shrestha
Monisha Shrestha
Usman Asghar Sial
Jak Sidell
Simrat Sihra
Andrew Simpson
Claire Sims
Chris Singh
Jaspal Singh
Alpana Singla
Santa Sipola
Ragu Sivapalan
Joanna Siwiecka
Jane Skene
Ieva Skuse
Richard Slater
Daniel Slope
Ewelina Slusarczyk
Laura Smeaton
Alyson Smith
Asher Smith
Audrey Smith
Chris Smith
Dean Smith
Gary Smith
James Smith
James Mark Smith
Jessica Smith
Kyle Smith
Laura Smith
Laura Jane Smith
Mark Smith
Maxwell Smith
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Adipiscing
Louise SnellElit
Amet
Dolorametnunc
Sohailrazzaq
Sierravos
JagvinderjitDe
Sohal
Loremipsum
Agnieszka
Solek
Sitamet
Nunc
Danika Somani
Lorem
Rachel Ipsum
Lisa Somerﬁeld
Dolornuncelit
Kunal Nareshchandra
Sitametadipiscing
Soni
Nunc
Devos
Ben Souster
Lauri
SarahPovey
Southgate
Adipiscing
Elit
Ewa Sowinska
Amet
MartinDolorametnunc
Spellacy
Sierravos
De
Kirk Spencer
Loremipsum
Russell
Spencer
Sitamet
Nunc
Victoria Spencer
Lorem
Ipsum
Anna Elizabeth
Dolornuncelit
Spensley
Sitametadipiscing
Sara
Spiller
Nunc
NatalieDevos
Spriggs
Lauri
Povey
Hardeep
Sran
Adipiscing
Elit
Shruti Srinivaasan
Amet
RobertDolorametnunc
Standish
Sierravos
Kevin SteelDe
Loremipsum
Christopher
John
Sitamet
Nunc
Stevenson
Lorem
RichardIpsum
Storey
Dolornuncelit
Eleanor Stratford-Hall
Sitametadipiscing
Lorraine
Sturdy
Nunc
Laura Devos
Sturland
Lauri
Povey
Bethany
Grace Styche
Adipiscing
Elit
Oladapo Sulaimon
Amet
JamesDolorametnunc
Sullivan
Sierravos
De
Hiroki Suminokura
Loremipsum
Zita
Suminokura
Sitamet
Nunc
Jamie Summerton
Lorem
Ipsum
Dawei Sun
Da Wei
Dolornuncelit
Pooja Suppal
Sitametadipiscing
Muhammad
Swaleh
Nunc
Devos
Ami Sweeney
Lauri
Povey Syed
Shaﬁ Uddin
Adipiscing
Elit
Syed Ali Naqi
Amet
Dolorametnunc
Syed Arslan
Gilani
Sierravos
DeAsif
Syed Moheb
Loremipsum
Syed
Zeeshan Hassan
Sitamet
Zaidi Nunc
Lorem
Ipsum
David Sykes
Dolornuncelit
Ryan Symonds
Sitametadipiscing
Katarzyna
Szeliga
Nunc
Devos
Fiona Tague
Lauri
RobertPovey
Tait
Adipiscing
Elit
Adetutu Taiwo
Amet
Dolorametnunc
Bolajoko
Ebunoluwa
Sierravos
Talabi De

Loremipsum
Gholam
Hussien Talea
Sitamet
Muni TanNunc
Lorem
WenjiaoIpsum
Tan
Dolornuncelit
Lisa Taplin
Sitametadipiscing
Mohammed
Tauseef
Nunc
TariqDevos
Lauri
Povey
Michelle
Maurice
Adipiscing
Taskeen Elit
Amet
Dolorametnunc
Marjaana
Taskinen
Sierravos
Fﬁon TaylorDe
Loremipsum
Gemma
Taylor
Sitamet
Nunc
Kate Taylor
Lorem
LindsayIpsum
Taylor
Dolornuncelit
Laura Taylor-Gibbs
Sitametadipiscing
Joanna
Taylor-Medhurst
Nunc
Devos
Lisa Telford
Lauri
Povey
Paul Terry
Adipiscing
Elit
Steve Thacker
Amet
AkleshDolorametnunc
Kumar Thakur
Sierravos
Sajikanth De
Loremipsum
Thananayagam
Sitamet
Nunc
Shyam Thanki
Lorem
Ipsum
Prapti Thapa
Dolornuncelit
Sumeet Thapar
Sitametadipiscing
Sylvia
Thier
Nunc
Devos
Heather
Thomas
Lauri
Helen Povey
Lisa Thomas
Adipiscing
Elit
Keeley Thomas
Amet
Dolorametnunc
Lisa Thomas
Sierravos
Stephanie De
Thomas
Loremipsum
Sarah
Caroline
Sitamet
Nunc
Thompson
Lorem
HaydonIpsum
Thornett
Dolornuncelit
Gianina Carmen Ticu
Sitametadipiscing
Holly
Timmons
Nunc
Devos
Jana Todd
Lauri
Claire Povey
Toman
Adipiscing
Elit
Hannah Tomlinson
Amet
Dolorametnunc
Mark Torrie
Sierravos
De
Tran My Hanh
Loremipsum
Suzanne
Louise
Sitamet
Nunc
Trehearne
Lorem
Ipsum
Maria Trenchard
Dolornuncelit
Neil Tricker
Sitametadipiscing
Steve
Trim
Nunc
Devos
Sebastian
Trotter
Lauri
JennyPovey
Truong
Adipiscing
Elit
David Trusler
Amet
Dolorametnunc
Jai Tsim
Sierravos
Samantha De
Joanne
Loremipsum
Tucker
Sitamet
Nunc Turay
Richard Brima
Lorem
DanielleIpsum
Turner

Dolornuncelit
Philip James Turner
Sitametadipiscing
Stephen
Turner
Nunc
Devos
Alun Tweedale
Lauri
Povey
Rachael
Twiss
Adipiscing
Elit
Padmini Tyacootee
Amet
Dolorametnunc
Kathryn
Tyers
Sierravos
Kyle TyrrellDe
Loremipsum
Gagandeep
Ubhey
Sitamet
Nunc
Marc Ujvari
Lorem
Ipsum
Umar Saeed
Dolornuncelit
Ninie Edlyn Unachukwu
Sitametadipiscing
Jatvinder
Singh Uppal
Nunc
Devos
Ravindran
Uthayakumar
Lauri
Povey
Samuel
Robert Uwins
Adipiscing
Elit
Anton Van Schalkwyk
Amet
Dolorametnunc
Olga Vanagaite
Sierravos
De
Toby Vanstone
Loremipsum
Trusha
Varsani
Sitamet
Sowmya Nunc
Lorem
Ipsum
Vasanthakumar
Dolornuncelit
Elaine Vasquez
Sitametadipiscing
Tiffany
Vessey
Nunc
DevosSingh Vilkhu
Paramveer
Lauri
PoveySingh Virdee
Gursharan
Adipiscing
Monika VirkElit
Amet
ConradDolorametnunc
Visser
Sierravos
De
Raghu Viswanathan
Loremipsum
Veronika
Vlahova
Sitamet
Nunc
Cornelis Von
Lorem
Ipsum
Mollendorff
Dolornuncelit
Chong Lenh Vong
Sitametadipiscing
Yaganaden
Vydelingum
Nunc
Devos
Tetsunari
Wada
Lauri
SarahPovey
Wade
Adipiscing
Elit
Nilesh Waghela
Amet
Dolorametnunc
Kate Ann
Wainwright
Sierravos
DeWait
Nicola Jayne
Loremipsum
Clare
Waite
Sitamet
Nunc
Andrew George
Lorem
Ipsum
Waldron
Dolornuncelit
David Michael Walker
Sitametadipiscing
Liam
Walker
Nunc
Devos
Scott Walker
Lauri
Povey
Gemma
Wall
Adipiscing
Elit
Adam Wallace
Amet
Adam Dolorametnunc
Wallinger
Sierravos
Miao WangDe
Loremipsum
Ruijuan
Wang
Sitamet
Tao WangNunc
Lorem
TingtingIpsum
Wang
Dolornuncelit
Yirong Wang
Sitametadipiscing
Waqas
Afzaal
Nunc
WaqasDevos
Mustafa

Lauri
SarahPovey
Warburton
Adipiscing
Julie Ward Elit
Amet
Dolorametnunc
Kyle Rocky
Ware
Sierravos
De
Kayleigh Waring
Loremipsum
Joseph
Warn
Sitamet
Nunc
Victoria Washburn
Lorem
Ipsum
Christina
Washington
Dolornuncelit
Jonathan M Waterﬁeld
Sitametadipiscing
Lucy
Watkins
Nunc
Devos
Geoffrey
Watson
Lauri
Povey
Michael
Watson
Adipiscing
Elit
Harry Weaver
Amet
Dolorametnunc
Amy Frances
Donovan
Sierravos
Webb De
Loremipsum
Caroline
Ann Webb
Sitamet
Nunc
Leanne Wedley
Lorem
Ipsum
Naomi Wells
Dolornuncelit
Graham Welsh
Sitametadipiscing
Paul
Jason Welsh
Nunc
Devos
Katy Werboweckyj
Lauri
Povey
Duncan
Charles West
Adipiscing
Ben WestonElit
Amet
Karen Dolorametnunc
Whalley
Sierravos
Donna MayDe
A Wheeler
Loremipsum
Mark
Kevin Whelton
Sitamet
Nunc
Lisa Whitbread
Lorem
Ipsum
Andria White
Dolornuncelit
Emily White
Sitametadipiscing
Fallon
White
Nunc
JamesDevos
White
Lauri
Povey
Joseph
White
Adipiscing
Lloyd WhiteElit
Amet
Dolorametnunc
Bethany
Whitmore
Sierravos
De
Laura Whitmore
Loremipsum
Tom
Whitworth
Sitamet
KatarzynaNunc
Bozena
Lorem
Ipsum
Wiczkowska
Dolornuncelit
Matthew Wightman
Sitametadipiscing
Geraint
Wilcox
Nunc
Devos
Rebecca
Wild
Lauri
Povey
Clare Elizabeth
Wildish
Adipiscing
Elit
Alexander Wilkins
Amet
Dolorametnunc
Michelle
Louise Wilkins
Sierravos
Robert IanDe
Wilkins
Loremipsum
Joshua
James Wilkinson
Sitamet
Nunc
Claire Williams
Lorem
Ipsum
Elinor Williams
Dolornuncelit
Hannah Williams
Sitametadipiscing
Kathryn
Williams
Nunc
Devos
Kayleigh
Williams
Lauri
Povey
Lucy Williams
Adipiscing
Elit
Michael Williams
Amet
Dolorametnunc
Michelle
Veronica
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Sierravos
Williams De
Loremipsum
Robert
Williams
Sitamet
Nunc
Thomas Michael
Lorem
Ipsum
Williams
Dolornuncelit
Emma Wilson
Sitametadipiscing
Maureen
Wilson
Nunc
Devos Wilson
Paul Stephen
Lauri
DarrenPovey
Paul Wiltshire
Adipiscing
Elit
Alistair Wong
Amet
Dolorametnunc
Amy Wong
Leh Hung
Sierravos
De
Emma Wood
Loremipsum
Barley
Woodcock
Sitamet
Nunc Wool
Andrew Simon
Lorem
Ipsum
Seik Yen
Woon
Dolornuncelit
Kailey Worf
Sitametadipiscing
Philip
Worswick
Nunc
Devos
Catherine
Wrathall
Lauri
Povey
Andrew
Wright
Adipiscing
David WrightElit
Amet
Dolorametnunc
Kathleen
Louise Wright
Sierravos
Paul WrightDe
Loremipsum
Rachael
Wright
Sitamet
Nunc
Sharon Wright
Lorem
Sophie Ipsum
Wright
Dolornuncelit
Anna Wu
Sitametadipiscing
Xiang
Qian Wu
Nunc
Devos
Luyi Xu
Lauri
Povey
Dilnoza
Yakhyayeva
Adipiscing
Miao Yan Elit
Amet
Dolorametnunc
Miao Yan-Mccormick
Sierravos
De
Philip Yarwood
Loremipsum
Daniel
Yarwood-Ross
Sitamet
Nunc
Yasir Yasin
Lorem
JawwadIpsum
Yazdani
Dolornuncelit
Xiumei Ye
Sitametadipiscing
Yin
Kye Sue
Nunc
Devos
Gobidaas
Yogeswaran
Lauri
PoveyYork
Jacqueline
Adipiscing
Jieun You Elit
Amet
Dolorametnunc
Peter Yule
Sierravos
Azwar Bin De
Zahoor
Loremipsum
Robert
Zbigniew Zelazny
Sitamet
Nunc
Junping Zhang
Sierravos
De
Zimei Zhang
Loremipsum
Zhao
Yaqi
Sitamet
Nunc
Huanyu Zheng
Lorem
Yan ZhuIpsum
Dolornuncelit
Teona Zirakashvili
Lorem
Opsum
Konstantia
Zormpa
Sierravos
De
Zubber Nabi
Loremipsum
Ayanna
Zuberi
Sitam
Elit ■
Olga Zubkova
900
Nazia
WORDS
Zulfqar ■
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Beat the blackout
With energy prices continuing their inexorable rise, former UK Liberal Democrat energy
spokesman Lord Redesdale is committed to helping organisations manage risk

Accounting and Business

away from running out of
power. Indeed, 80% of
EMA members believe that
the country will be hit by
brown-outs (a restriction in
the availability of power in
certain areas) in 2016–17.
‘We are using more and
more power, but we have
less and less generating
capacity,’ says Redesdale.
And he’s sceptical about
some of the quick fixes
that have been identified as
potential solutions to our
energy woes. For example,
it may not be possible to
extract shale gas cheaply
in the UK and, even if it
is and extraction began
today, supply of the gas
is only likely to last until
around 2020. As for buying
energy from other countries
such as Russia, we’ll face
competition from China,
India and other markets that
are even heavier consumers
of energy than we are. ‘In
Europe, we’ve been used
to getting everything first,’
Redesdale notes. ‘We won’t
in future.’

Energy-saving strategies
The rising cost of energy
will be a major threat to the
survival of businesses in the
future, Redesdale believes.
But accountants can help to
mitigate this risk by advising
their boards on the necessity
of energy efficiency. And as
IT is the greatest consumer
of power within most
organisations, this makes
energy efficiency a clear
issue for finance directors
since the IT function often
falls within their remit.
Redesdale recommends
that every technological
device in the organisation

– including computers,
servers and printers – should
be fitted with a meter that
allows the FD to measure its
energy consumption. ‘There’s
an enormous amount of
financial risk associated with
not knowing what’s using
energy in your company,’ he
says. ‘Meter up the entire
organisation so that you
know what you’re spending.’
He also recommends that
businesses invest in energyefficient devices, if necessary
by using the services
of energy-performance
contractors, which can
provide finance for upgrading
technological kit.
Your organisation also
needs to look closely at the
type of data it keeps and
where it keeps it. Big data
might get your marketing
team excited but it gobbles
up energy. Holding data
electronically is already
expensive and, as energy
prices increase, it will
only become more costly.
Meanwhile, something as
simple as storing emails
with attachments can be a
significant drain on power
– Redesdale reveals that
someone who stores over
10,000 of these will release

cv

If you think your
organisation’s power bills
are high today, here’s a
scary fact: in five years’
time, they will probably
have doubled.
But despite the
formidable risks associated
with rising energy costs,
the likelihood is that your
organisation has done
nothing to address them
yet. ‘FDs know very little
about energy,’ observes
Lord Redesdale, former
UK Liberal Democrat party
energy spokesman and now
CEO of the Energy Managers
Association (EMA). ‘It affects
profit margins drastically, it
could threaten the survival
of the company and yet
boards aren’t discussing it.’
Redesdale puts this
down to energy having been
‘cheap for a very long time
so people haven’t realised
that things are about to
change badly’. Nevertheless,
we are all going to have
to start waking up to the
uncomfortable fact that
the era of cheap power is
about to be consigned to the
history books.
A lack of generating
capacity is the primary
reason why energy costs
in the UK will rise. A third
of our coal-fired power
stations are due to close
by 2016 in order to meet
European Union air-quality
legislation, but the planned
new nuclear plant at Hinkley
Point C is not due to start
generating power until at
least 2020. According to
the National Grid, we’ll have
just 2% excess capacity
in the winters of 2016–15
and 2016–17 – in other
words, we are just 2%

more carbon than they do
through their winter fuel bill.
Behavioural change is
a major part of driving
energy efficiency and
even little actions can
make a big difference.
London-based Barts Health
NHS Trust succeeded in
shaving £100,000 from its
energy bills by encouraging
staff to do three simple
things: turn off unused
equipment, switch off lights
and close doors.
Since education is crucial
to changing behaviours,
Redesdale believes that all
staff members should be
trained in energy efficiency.
He argues that even basic
training in energy efficiency
can save 2%-3% in energy
costs, while more in-depth
training can save 10%, and
training combined with
metering could potentially
save up to 20%. But while
training is important, a
qualification in energy
management is set to
become essential for IT
managers.
‘In five years’ time, you will
not hire someone in IT who
does not have a qualification
in energy management,’
Redesdale predicts.

Lord Redesdale founded the
Energy Managers Association
in 2012 to act as the voice of the
UK energy management profession.
He also set up UK bodies the Low
Energy Company, the Carbon Management
Association and the Anaerobic Digestion
and Biogas Association. From 2000 to 2008
he was energy spokesman for the Liberal
Democrats in the UK’s House of Lords, and
from 1991 to 2008 he was a member of the
Liberal Democrat front bench.
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Creating a profession
Recognising the absence
of formal qualifications
in energy management,
Redesdale founded the EMA
in 2012. Its aim is to create
a profession by equipping
individuals with the relevant
skillsets to do the role. ‘We
have to create a profession
where people do it as a parttime job,’ says Redesdale.
‘Our goal is for everyone in
the team to have an energy
management qualification.’
Accountants need to
understand not only how the
rising costs of energy will
affect their own company
but also how they will

impact on their supply
chain. ‘If energy costs
increase by 30%, you have
a 30% increase in energy
costs that your suppliers
will want to pass on to you,’
Redesdale says. ‘Can you
pass that on to your supply
chain? If you can’t, that
comes out of your profit
margin.’
He adds that businesses
could soon find that their
customers include energy
efficiency among their
procurement criteria for this
very reason. On a positive
note, those companies that
react promptly to rising
energy prices will find

they have a competitive
advantage.
Energy prices are the
biggest variable financial
risk that FDs will face in the
next 10 years, according
to Redesdale. ‘As energy
becomes short, there will be
variable tariffs with energy
becoming more expensive
at different times of day,’ he
predicts. This will mean that
companies may only be able
to afford to carry out certain
activities at certain times,
while shops may need to
close for periods of the day.
Redesdale also believes that
decisions about building
stock will be increasingly
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based on energy efficiency
rather than the cost of rent.
Ultimately, there’s a
heavy cost to doing nothing
about rising energy costs.
‘Companies have gone
bust when the energy bill
has turned up,’ concludes
Redesdale. ‘This is not a
save-the-planet issue. This is
a core financial risk.’ ■
Sally Percy, journalist
For more information:

For more on the
EMA’s Level 1 and 2
standards, visit www.
theema.org.uk
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A sporting chance
After managing Scotland’s netball team at this summer’s Commonwealth Games, Karen
McElveen FCCA is back in her day job – but with one eye on her next sporting challenge
Being part of the Glasgow
2014 Commonwealth Games
is an experience Karen
McElveen will never forget.
‘It was amazing,’ she
says. ‘Not only to be
part of the games but
to be effectively creating
history. It was the first
time Scotland had
been represented in the
sport of netball in the
Commonwealth Games, so it
was a double whammy.’
As team manager for
Scotland’s national netball
squad, McElveen’s role
during the games was to
help create a ‘one-team’
ethos, ensuring that her
athletes and coaches
had everything they
needed to enable them to
focus on performance.
‘It was hard work,’ she
continues. ‘But the athletes
were heard saying it was
the best two weeks of their
lives, so it shows the behindthe-scenes organisation
was working!’

she explains. ‘The crowds
were overwhelming. The
parade was an opportunity
for Team Scotland to thank
Glasgow and Scotland for
their support. But when
we were out there on the
buses going through the
streets of Glasgow, people
were shouting thank you
to us! It’s been quoted
as the best games ever
and it certainly was in
terms of Team Scotland’s
performance. To be part of
that was phenomenal.’
Ranked 11th in the
world before the games,
Scotland’s netball squad
were targeting a top-eight
finish, but managed ninth.
‘That’s two places above
our world ranking so is
an achievement in itself,’
McElveen says. ‘It was
disappointing to lose out
to Northern Ireland, who
we’d beaten a couple of
months previously, but we
bounced back and delivered
a fantastic performance

architect Sir Norman Foster
and opened in 2013] to
host the final for our sport
with a 9,000 sell-out crowd
was amazing. So we want
to use the games as a
springboard to create a
legacy for our sport.’
The focus is now on
preparations for the 2015
Netball World Cup in Sydney,
and building on the success
of the games.

Shock to the system
McElveen admits that her
first day back at work after
a month in the ‘bubble’ of
the athletes’ village was
a shock to the system,
although she had left things
in capable hands.
A Fortune 500 company
headquartered in Los
Angeles, CBRE is the
world’s largest commercial
real estate services and
investment firm by revenue
and employs 37,000 people
across more than 300
offices worldwide.

▌▌▌‘I enjoy the management role and working
with the athletes and coaches. It’s a tremendous
privilege to represent your country’
Back at work in her day
job as operations director
in the asset services division
of global property agent
CBRE, McElveen is still
relishing the buzz – and
reflecting on the scale of
what just happened.
‘It wasn’t really until we
had the athletes’ parade
around Glasgow that I
appreciated how much the
games meant to the city
and what impact it had,’
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against another top-10 team
in Trinidad and Tobago, so
we finished on a high.’
Every game was sold
out, with more than 3,000
spectators at the Scottish
Exhibition and Conference
Centre, part of the largest
venue for Glasgow 2014.
‘That’s unheard of for our
sport in Scotland,’ McElveen
says. ‘And for the Hydro
[a new arena designed by
internationally renowned

McElveen manages
a team of 80 people in
the group’s real estate
accounting services
department, which delivers
a range of services from
accounts payable and
receivable to financial
reporting. This is part of
CBRE’s Glasgow-based UK
asset services division,
where 160 staff administer
£2bn a year of rent and
service charge payments.

McElveen says she
loves the challenge of
keeping the plates spinning
in ‘business as usual’
while also thinking about
business development.
‘I enjoy the day-to-day
management but also the
strategic decision-making
around how we can make
things slicker and more
efficient to really add value
to our service offering.’
Before joining CBRE two
years ago McElveen spent
three years as operations
director at investment bank
Morgan Stanley.
‘We were part of a central
team based in Glasgow but
looking after New York trade
desks. So on a daily basis
we were responsible for
reporting to the Financial
Services Authority, the
Federal Reserve and the US
regulators on the various
positions held in derivatives
– cash instruments and
equity instruments.’
The first 18 years of
her career were at Royal
Bank of Scotland, where
she progressed from
banking teller to finance
manager and business
support manager. McElveen
qualified with ACCA in
2008 and became an FCCA
last year.
‘I joined RBS straight
from school after a decent
set of O-Grades and
Highers,’ McElveen says.
‘I spent the first four years
in the branch network
and then went on to work
in a subsidiary company
where my career started
to develop. It was at this
point I started looking
at opportunities for
career progression.
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‘I chose ACCA because it
was what my two mentors
at RBS had both done and
they guided me. It is so farreaching in terms of being
a global qualification with
huge career opportunities,
so it was the best route to
go down.’
McElveen didn’t start
seriously studying until
the year after she retired
from international netball
at the age of 28. By that
point she had been capped
39 times for Scotland
and had competed in two
Netball World Cups in 1995
and 1999.
‘In Scotland netball
is not a professional
sport, as it is in countries
like Australia and New
Zealand,’ she explains. ‘This

means that every athlete
in our programme is still
in full-time employment
or education. The only
full-time position is the
head coach.’
This means fitting in
training around a normal
working day. ‘It was really
tough,’ McElveen says
of the regime she had to
follow. ‘You’d do a full day’s
work and then six days out
of seven you’d be training
at night. Some weeks it
would be every day, doing
individual training and club
competitions during the
week and then national
training at the weekend.’

Talent spotted
This was McElveen’s routine
since the age of 16, when

she was first selected to play
at age group international
level. McElveen’s talent was
spotted by two teachers at
the tender age of 13, when
she took up the sport at
club level.
‘Unfortunately it was
the time of school strikes
and extra-curricular
activity wasn’t really on
the timetable,’ she recalls.
‘But they identified me
and a couple of friends
as particularly having the
potential to be good at the
sport and advised us to go
to a local club. That’s where
it really took off.’
McElveen still plays
netball and coaches one of
Scotland’s top clubs, the
Glasgow South Saltires, who
play in the netball premier
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league. Being part of a team
environment is what she
loves most.
‘For a lot of people who
are involved in the sport it’s
a genuine love for the team
ethos and spirit – and I’ve
met some of my best friends
through that environment,’
McElveen says.
‘I enjoy the management
role and working with the
athletes and coaches. It’s
a tremendous privilege to
be out there representing
your country, and singing
your national anthem
loud and proud. Not
many people get that
opportunity, and it’s just
such a honour.’ ■
Victoria Masterson,
journalist
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Confidence dips
Latest Global Economic Conditions Survey records slight fall in business
confidence, despite improved cashflow and demand conditions
UK business confidence
fell slightly in the second
quarter of 2014 with
37% of UK respondents
reporting confidence
gains, down from 40%
in Q1, according to the
latest Global Economic
Conditions Survey (GECS)
of ACCA and IMA (the
Institute of Management
Accountants) members.
This slight fall comes
despite UK finance
professionals reporting very
significant improvements in
both cashflow and demand
conditions, thanks to a
combination of stabilising
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exchange rates and the
easing of access to
capital growth.
‘The recovery in
UK business capacity
continued building
in Q2 and shows no
immediate signs of
weakening,’ says Manos
Schizas, senior economic
analyst at ACCA. ‘Current
independent forecasts
for GDP growth in 2014
range from 2.4% to 3.5%;
a forecast consistent with
GECS readings would be at
the very top of that range.’
At the regional level,
Scotland continued to

outperform the rest
of the UK in terms
of improving business
confidence, due to more
favourable cashflow
and demand conditions
and a better supply of
business opportunities.
Among the English regions,
only the South West and
North East showed signs
of robust confidence
growth in the first half
of 2014.
‘This quarter marked
a turning point in
expectations of fiscal
policy, as for the first time
since the recession, UK

respondents now believed
that public spending
was due to increase over
the next five years,’ says
Schizas. ‘But this shift in
expectations also came
with a warning, as on
balance respondents felt
that spending should not
rise, but rather remain
flat. Still, approval of
government policy rose
significantly, heading
comfortably into positive
territory for the first time
since the GECS began.’ ■
More about the survey at
www.accaglobal.com/ab129

A good MBA cares
for your career
‘The various management practices on the MBA
programme strengthened my effectiveness as
a leader and improved my confidence. I now
communicate with stronger impact with colleagues.
The skills and knowledge are taught in a very relevant
and practical way, so you understand how to apply
them at work to improve your performance.’

Henry Happy Ngabo
financial controller, CARE International

Ranked 7th globally in the QS
Distance Online MBA Rankings 2014

www.accaglobal.com
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Events
ACCA UK runs an exciting programme of talks, lectures and workshops.
Upcoming highlights include the Autumn Update and Local Government Summit
CHARITY FINANCE
CONFERENCE

AUTUMN UPDATE
FOR ACCOUNTANTS

9 October, Birmingham
Featuring topical sessions
for those working in or
advising charities, ACCA
UK’s annual charity finance
conference provides an
excellent opportunity to
keep up to date with the
latest developments and
best practice within the
sector.

THE EMERGING
POWER OF PASSION
AND COMMUNITIES IN
DEFINING CUSTOMERS

16 October, London
ACCA’s speaker at this event,
Drew Thomson, founder
of Starcount, will present
to attendees based on his

23-25 October, Lincolnshire
To give you maximum benefit from
the training, the update offers a
choice of 11 out of 29 sessions
– so you study the topics that
interest you most. The update
commences on Thursday morning
and concludes on Saturday
afternoon.

and his company’s guiding
principle: ‘We believe that,
for the first time, we have a
generation of customers and
consumers who are defined
by their passions – not by
their geography.’

▼ READY FOR QUESTIONS

Progress chair Lord Andrew Adonis is also a speaker

THE VERSATILE
MANAGER

21 October, London
DiSC personality
profiling is great for team
building, recruitment
and increasing personal
effectiveness and power.
This workshop introduces
DiSC profiling, showing how
it can make a difference
to individual and team
performance.

WELLBEING AT WORK

A RIGHT ROYAL LINE-UP
ACCA UK’s second Local Government Summit, on
17 October at Westminster’s Church House Conference
Centre, now boasts a confirmed list of high-profile
speakers, including a knight, a dame and a lord.
Focusing on public service reform, the event will
offer the opportunity to hear from leading figures
dedicated to reform, campaigning and public sector
efficiency, such as Sir Peter Rogers, Dame Jane
Roberts and Lord Andrew Adonis.
The cost of the day-long event is £199. Book your
place at tinyurl.com/qgr6jyt

22 October, Sheffield
This workshop on health and
wellbeing, held at Sheffield
Hallam University’s Centre
for Sport and Exercise
Science, will be led by Ian
Maynard, who has worked
with the GB Olympic team
and other companies on
stress reduction.

AN EVENING AT IBM

23 October, Hampshire
The Southern network
makes its annual visit to IBM
to hear how the company
has moved and adapted to
changing circumstances

and how it sees future
development and the
economy.

ACCELERATED BUSINESS
GROWTH SUMMIT
12 November, Birmingham
Keynote speaker and
bestselling author Bev
James will discuss DiSC
personality profiling and
hiring the right people for
the right jobs to grow the
business.
Other topics will include:
getting the basics right
in finance and effective
communications.

RESIDENTIAL
CONFERENCE FOR
PRACTITIONERS

21-22 November, Leicester
This conference offers
you the chance to gain
12 units of CPD in a
relaxed and sociable
environment, providing
you with the perfect
opportunity to update
your knowledge on the
current developments in
the profession. ■
FOR MORE INFORMATION:

www.accaglobal.com/uk/events
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8,325

In June 2014 a record
8,325 students
successfully completed
their final ACCA exams.
The sitting saw 190,000
candidates around the
world take more than
330,000 papers, often
online – an additional
53,000 sat computerbased exams.
www.accaglobal.com/
ab127

MOOC doors swing open
Collaboration with FutureLearn and University of Exeter Business
School brings free Discovering Business in Society course for all
ACCA has teamed up with
the University of Exeter
Business School and
online learning platform
FutureLearn to launch
a massive open online
course (MOOC).
The initiative, which is
free and open to anyone in
the world, helps students
understand how to run a
business.
The eight-week
Discovering Business in
Society MOOC offers the
opportunity to learn the
principles of business
to everyone, including
prospective undergraduates,
working professionals and
people looking to return to
work after an absence.
For those interested in
seeking a route to ACCA

membership, the MOOC can
be a starting point.
‘The whole point of this
MOOC is that it is allencompassing,’ said ACCA
executive director – strategy
and development Clare
Minchington (pictured). ‘It

ACCA online
conference

About
ACCA
ACCA is the global
body for professional
accountants.
We aim to offer
business-relevant,
first-choice
qualifications
to people of
application, ability
and ambition around
the world who seek a
rewarding career in
accountancy, finance
and management.
We support our
170,000 members
and 436,000
students throughout
their careers,
providing services
through a network
of 91 offices and
active centres.
www.accaglobal.com
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can be a way for someone
looking to begin their
journey into the finance
profession with ACCA, but
equally it could be useful to
someone seeking to start
a business to get a better
understanding of what’s
involved, or a parent looking
to return to work with a new
set of skills.’
Topics covered include
purpose and types of
business organisation, the
changing world of business,
environmental, economic
and governance issues.
MOOC students who pass
the optional examinations
can claim exemption
from the ACCA F1 paper,
Accountant in Business.
More at tinyurl.com/
MOOC-launch

ACCA has published its integrated report for the
2013/14 financial year. Highlights include the opening
of a Myanmar office, Council meeting in the Middle
East, and the successful conclusion of ACCA’s fouryear strategic plan to become the leading global
professional body in reputation, influence and size.
The report was compiled in accordance with the
International Integrated Reporting Council’s framework.
http://annualreport.accaglobal.com

Corporate culture,
sustainability and global
business service models
were among the issues
discussed at ACCA’s sixth
annual Accounting for
the Future global virtual
conference, which is now
available online.
The four-day event,
which took place between
15 and 18 September,
offered global content in
video and audio webcasts,
which were delivered live
and on-demand.
Experts shared the
latest insights on how
businesses need to adapt
to meet the future needs of
stakeholders, regulators, the
economy and the public.
Visit www.accaglobal.
com/accountingforthefuture
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