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1 WWW.CFAUK.ORG

Telephone: Fax:
E-mail:    Website:

About us
The CFA Society of the UK (CFA 
UK) represents the interests of more 
than 9,000 leading members of the 
investment profession.

During the year to 30 June 2011:

CFA charterholder membership 

increased 6.3%
Total membership increased

2.4% to 9,443 members

June 2011  9,443

June 2010  9,219

June 2009  8,515

June 2008  7,542

June 2007  7,024

June 2006  6,112

June 2005  5,377

June 2004  4,631
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The society’s mission is to serve the public interest 
by educating investment professionals, by promoting 
and enforcing ethical and professional standards and 
by explaining what is happening in the profession 
to regulators, policy-makers and the media. As a 
member society, we are also well placed to promote the 
development of careers in the investment profession 
and to stimulate networking within and across member 
groups. In the last year, CFA UK has made strong 
progress in each of these areas.

George Spentzos, CFA

 This year’s highlight 
was CFA Institute’s 

annual conference which 
was held in Edinburgh 

in May. This was the fi rst 
time that the conference 
had been held in the UK 

and only the second time 
it had been held outside 

North America 

Chairman’s
Statement 2011
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 More than 100 employers have used CFA 
UK’s jobs board this year to source qualifi ed investment professionals and 

members visit the jobs board frequently 

George Spentzos, CFA
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Richard Dunbar, CFA, ASIP

In the year to 30 June 2011 the society generated a pre-
tax profi t of £529,127 compared to a pre-tax profi t of 
£307,439 the previous year. 

Richard Dunbar, CFA, ASIP

 Turnover from 
membership 
subscriptions 

increased by 15% 
to £784,756 (2010: 
£681,519) following 

a 2.4% increase 
in membership 

numbers and the 
rise in subscription 

charges 

Treasurer’s report
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Highlights
July - September

October - December 
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Highlights
January - March

April - June
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IMC Offi cial Training Manual (OTM)

IMC regulatory status

Structured learning

Examinations
and Education

 Total IMC 
examination sittings 
reached over 6,200 in 
the year – the highest 
number ever 

With a signifi cant upgrade, the largest ever number of exam entries and unprecedented 
sales of the training manual, the IMC experienced an exceptional year.  Structured 
learning and Continuing Professional Development rose to the top of the agenda.
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CFA candidate support University Partnerships

Peter Mennie, ASIP

John Marsland, CFA
Helen Thomas, CFA

Continuing Education
Last year there was a 9% increase in the number of event registrations. A total of 8,777 
people registered for events during the year to 30 June 2011, compared to 8,019 for the 
year to June 2010. Close to 3,000 members, or 27.4% of the total society membership, 
participated in an event and members had access to 68 continuing education events 
and 14 social events. 
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Scottish Committee

Investment Policy Committee

Our year started in September 2010 with the annual drinks reception for new Charterholders 
held in the beautiful surroundings of the Royal College of Physicians building in Edinburgh.

Ken Kinsey-Quick, CFA, ASIP

The Investment Policy Committee, which was established in 2009, implements the 
reserves policy as defi ned by CFA UK’s Finance Committee (and approved by the 
board of directors) and recommends investments for the society’s reserves. 

Susan Anderson, ASIP
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Natalie WinterFrost, CFA

Jane Fuller, FSIP

Advocacy

Careers

Following a heavy schedule of regulatory and accounting standards reform, accounting 
and regulatory bodies are placing greater emphasis on implementing many of the 
reforms that have been put forward.

The year to June 2011 saw the successful development of the society’s online jobs board and 
the publication of a guide showing career progression across different roles in the profession.
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Marketing and 
Communication Committee
Last year, the Board and committee identifi ed a need for the society to work harder to 
improve our communication with external stakeholders and non-members. 

Professional Investor

 Professional Investor

Annabel Gillard, CFA

Daniel Murray, CFA
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Fellowship is conferred for exceptional service to the society and/or to the investment 
profession and is open to society members and non-members.

Society membership numbers grew slowly in the year to 30 June 2011, reaching 9,443 – 
a net change of 2.4%.

Yusuf Samad, CFA, FSIP 

Tony English, ASIP 

Fellowship 

Membership
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Directors’ responsibilities in the 
preparation of financial statements

The directors submit their report and the financial statements 
of CFA Society of the UK for the year ended 30 June 2011.
Principal activities

Directors

Statement as to disclosure of 
information to auditors

Will Goodhart

George Spentzos, CFA 
(Chairman)

Richard Rothwell, ASIP 
(Vice-Chairman)

Rasik Ahuja, CFA 
(Honorary Treasurer) Resigned 15 
April 2011

Richard Dunbar, CFA, 
ASIP
(Honorary Treasurer)

Jeremy Armitage, CFA
Appointed 16 November 2010

James Bevan

Tarik Ben-Saud, CFA
Appointed 16 November 2010

Joe Biernat, CFA
Resigned 16 November 2010

Mark Davis, CFA
Resigned 16 November 2010

Christopher Fawcett

Annabel Gillard, CFA
Appointed 16 November 2010

James Irving, CFA
Appointed 17 May 2011

Carol Kennedy
Resigned 16 November 2010

Ken Kinsey-Quick, CFA, 
ASIP

John Marsland, CFA
Appointed 16 November 2010

Peter Mennie, ASIP

Notis Mitarachi, CFA
Resigned 16 November 2010

Joanna Munro, ASIP
Resigned 16 November 2010

Ian Paczek, CFA
Appointed 16 November 2010

Natalie WinterFrost, CFA

Directors’ Report
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Independent auditor s’  report to the 
members of CFA Society of the UK

Respective responsibilities of 
directors and auditor

Scope of the audit of the fi nancial 
statements

Opinion on fi nancial statements

Opinion on other matter prescribed 
by the Companies Act 2006

Matters on which we are required to 
report by exception

Henry Arthurs 

BAKER TILLY UK AUDIT LLP,
 STATUTORY

 
AUDITOR

Chartered Accountants
Lancaster House
7 Elmfi eld Road
Bromley, Kent
BR1 1LT
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Accounts

2011 2010

£ £

Profi t And Loss Account
For The Year Ended 30 June 2011

Statement Of Total Recognised Gains And Losses
For The Year Ended 30 June 2011

Notes 2011 2010

£ £

Turnover

Gross Profi t

Operating Profi t

Profi t on ordinary activities before taxation

Profi t on ordinary activities after taxation
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Accounts

Balance Sheet
As At 30 June 2011

G Spentzos, CFA

R Dunbar, CFA, ASIP

Notes  2011  2010

£  £

Fixed Assets

Current Assets

Creditors

Net Current Assets

Total Assets less Current Liabilities

Net Assets

Reserves

Members’ Funds
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Accounts

Cash Flow Statement

Notes 2011 2010

£ £

Returns on investments and servicing of fi nance

Taxation

Capital expenditure and fi nancial investments
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Accounts

Accounting Principles

A. GENERAL

B. INVESTMENT INCOME

C. TANGIBLE FIXED ASSETS

D. INVESTMENTS

E. STOCKS

F. CORPORATION AND DEFERRED TAXATION

G. LEASED ASSETS AND OBLIGATIONS

H. FINANCIAL INSTRUMENTS

 I. RESEARCH AND DEVELOPMENT

J. FOREIGN CURRENCY TRANSLATION

K. PENSION CONTRIBUTIONS

L. TURNOVER
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Accounts

Notes to the Accounts

(2) EMPLOYEES 2011 2010

£ £

  2011 2010

(3) TURNOVER AND PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION £ £

(1)
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Accounts

2011 2010

(4) ESTABLISHMENT COSTS £ £

  2011 2010

(5) INTEREST RECEIVABLE AND SIMILAR INCOME £ £

  2011 2010

(6) PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION £ £
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Accounts

  2011 2010

(7) CORPORATION TAX £ £

(8) TANGIBLE FIXED ASSETS

Leasehold Systems Offi ce Furniture 
  Improvements Software Equipment & Fittings Total

 Cost £ £ £ £ £

At 30 June 2011  51,901        12,823           5,032           8,355  78,111
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Accounts

2011 2010

(9) STOCKS £ £

2011 2010

(10) DEBTORS - DUE WITHIN ONE YEAR £ £

2011 2010

(11) INVESTMENTS £ £

2011 2010

(12) CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR £ £

2011 2010

(13) PROVISIONS FOR LIABILITIES AND CHARGES £ £
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Accounts

2011 2010

(14) RESERVES £ £

2011 2010

(15) COMMITMENTS UNDER OPERATING LEASES £ £
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Accounts

2011 2010

(16) CASH FLOW £ £

A. Reconciliation of operating profi t to net cash infl ow from operating activities

B. Reconciliation of net cash fl ow to movement in net funds

C. Analysis of net funds

(17) PENSION COMMITMENTS

(18) CURRENCY DERIVATIVES - CASH FLOW HEDGE

2011 2010

£ £

(19) POST BALANCE SHEET EVENTS
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Committee Volunteers  
as at 30 June 2011

EXECUTIVE COMMITTEE

FINANCE COMMITTEE 

EXAMINATIONS AND EDUCATION 
COMMITTEE 

FELLOWSHIP COMMITTEE

MARKETING AND 
COMMUNICATIONS COMMITTEE

MEMBERSHIP COMMITTEE

CONTINUING EDUCATION 
COMMITTEE

CAREERS

FINANCIAL REPORTING AND 
ANALYSIS COMMITTEE
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INVESTMENT MANAGEMENT 
CERTIFICATE PANEL

PROFESSIONAL STANDARDS AND 
MARKET PRACTICES COMMITTEE

SCOTTISH COMMITTEE

INVESTMENT POLICY COMMITTEE
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