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Highlights of 2012

38,000

5,000

In January, the joint venture between
CIMA and the American Institute of
CPAs (AICPA) launched the new CGMA
designation. By the end of 2012 nearly
38,000 qualifying AICPA members had
signed up to the designation.

In October, a new partnership with
Pearson VUE, the world’s leading
computer-based testing and
assessment business, boosted our
network of examination centres from
275 to 5,000 worldwide.

29,322

14%

By the end of the year, 29,322
students had joined CIMA, nearly 11%
more than the previous year and
ahead of our target.

The number of members who joined in
2012 was 14% higher than the number
of new members in 2011.

£34m

£50.9m

Global media coverage
value of our research was
£34m in 2012.

Income was £50.9m in 2012 compared
to £47.1m in 2011.
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Our commitment to

integrated
reporting
Integrated reporting is a new approach to corporate reporting
which is gaining international recognition. It demonstrates the
links between an organisation’s strategy, governance and financial
performance, and its social, environmental and economic context.
We believe integrated reporting provides the right platform for
us to actively communicate to members and other stakeholders
what CIMA is and how it operates; that is why CIMA is measuring
and reporting its own performance in an integrated way.
In these financial statements, we report CIMA’s financial position
during 2012. To understand these financial statements in the
context of our objectives and operational performance, they
should be read as a continuation of the annual review which
describes how we have developed a strategy that creates
long-term value for our stakeholders, and the business model
we use to deliver that strategy.
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FINANCIAL REVIEW
Summary

Although in 2012 CIMA generated a surplus
of £1.5m (excluding charitable trusts)
compared to £0.5m in 2011, it consists
of four elements; that generated from
ongoing operational activity (£0.4m), gains
on currency consolidation (£0.5m), gains
on the sale of investments (£0.1m), and the
impact of adjustments for the defined benefit
pension scheme (£0.5m). Given the volatility
of currency movements, the scale of the
pension deficit, and the non-operational
investment gains, it is prudent to allow these
to flow through to reserves.
Total income generated in 2012 was £50.9m,
an increase of £3.8m (8.1%) on 2011.
Please note that the structure of the following
commentary follows that of the consolidated
statement of comprehensive income. We have
reported against this structure for several years
and see value in that consistency, however
as the Value Chain has developed we have
recognised that the structure is becoming
less aligned with the business. As part of our
journey towards more integrated thinking, we
plan to restructure the statement for the 2013
annual review and financial statements, to
enable us to better explain the relationships
between the operating and financial results.

Subscriptions and exam income

This income increased by 9.8% to £45.7m
in 2012, representing 89.8% of CIMA’s
total income.
Member subscription income increased
by 8.6% in 2012 to £18.5m, This was a result
of the growth in the member population
to over 91,000 following a successful year
converting 5,736 exams-complete students
to membership, combined with a subscription
fee increase of 3%.

Student subscription and exemption income
increased by 8.8% in 2012 to £13.4m due
to the growth in the student population
to over 112,000 together with a subscription
fee increase of 3%. In 2012, CIMA recruited a
record 29,322 new students, with particularly
high growth in numbers from MESANA
(Middle East, South Asia, North Africa),
South East Asia and the fast-moving
European markets.
Income from examinations increased by
12.5% to £13.8m. The main driver of this
income is papers passed per student, which
increased to 0.97 papers per student in 2012
compared to 0.90 in 2011, arresting a decline
over recent years.
UK revenue continues to dominate CIMA’s
revenue streams although the proportion
is reducing. In 2010, 64% of all revenue
was generated from the UK; in 2011 the
proportion had dropped to 63% and in 2012
was 60%. This trend is expected to continue
as CIMA develops its current non-UK markets
and invests resources in new markets.

Expenditure

Net operating expenditure has increased by
6.2% in the year, to £49.4m. 18.7% of this
expenditure was in non-UK markets.
Brand and business development expenditure
drives the acquire part of the Value Chain,
which continues to be the area with the
highest net investment at £17.4m; an
increase of 11.3% on 2011. Highlights in 2012
among the acquire initiatives include:
The Global Business Challenge
competition, sponsored by Barclays
The 2015 syllabus review began with
a series of roundtables with employers
across CIMA’s markets
Growth of 8.6% to 17,811 members and
students working for the top 50 employers,
through key account management
Expansion of partner degree programmes
with universities in a number of markets
The funding of targeted pricing campaigns
Success of the Russian and Arabic
Diplomas, which recruited 1, 040 new
students in 2012.
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Education expenditure drives our
investment in deepen activities, which
increased by 2.1% to £10.8m; this is mainly
due to the increased number of students,
as noted under income. The most significant
investment was in an initiative to improve
the way CIMA communicates with students.
CIMA also invested in a new partnership
with Pearson VUE, which has significantly
enhanced the global network of
examination centres.
Member and student services and
professional standards expenditure are key
to supporting the retain and fulfil elements
of the Value Chain. Net expenditure across
both areas increased by 9.2% to £16.4m in
the year, with CIMA continuing to develop
and promote the ethics agenda, improve
Continuing Professional Development (CPD)
support and products for members,
particularly the Professional Development
Tool project that began during 2012 in
association with the AICPA.
Reputation and research has become an
increasingly important part of the Value
Chain and CIMA’s strategy during 2012; this
expenditure is spread across all elements of
the Value Chain. Highlights in 2012 include:
The launch of the joint venture with the
AICPA and the creation of the Chartered
Global Management Accountant (CGMA)
designation
Innovation Agenda reports on ethics, skills
and talent and performance management
Promoting the science of management
accounting through the Innovation
Agenda and CIMA’s work with our General
Charitable Trust (GCT)
Thought leadership partnerships with
Tomorrow’s Company, the Institute for
Government and other organisations.
Close management of financial income and
expenditure is vital to ensure that as much
resource as possible is available to invest in
the Value Chain. Net financial income, driven
by performance of the pension fund, rose
from £0.3m to £0.5m in the year.
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Expenditure on support costs increased by
4.8% in 2012, to £11.9m. This is a smaller
rate of increase than CIMA as a whole,
despite the following initiatives, and
demonstrates our commitment to
continually improving our efficiency:
CIMA achieved compliance with the
Payment Card Industry Data Security
Standards
The registration transformation
project began
A new human resources and payroll
system was developed for rollout in 2013
The leadership development programme
was extended to the regions
Completion of Project Horizon, which
sought to review and restructure non-UK
offices to facilitate the most effective
deployment of employee resources across
all CIMA markets
Global contact rollout to Malaysia and
South Africa
Chapter Street lease needs analysis
commenced.

Pension Scheme

CIMA operates a defined benefit pension
scheme in the UK that has been closed to
new entrants since 2002, and was closed
to future accrual in March 2012, in a process
overseen by the Appointments Committee.
Following a scheme valuation in 2012,
CIMA has agreed with the scheme trustees
that it will increase the value of additional
contributions paid with the intention to make
good the deficit over an 11 year period ending
in 2023.
These additional contributions were £576k
for the year commencing 1 April 2012, rising
to £880k for the year starting 1 April 2013,
and continuing to increase over the remaining
nine years. The contributions will be
reassessed at regular actuarial valuations,
the next of which is due to be undertaken
with an effective date of 1 April 2015.
John Windle FCMA, CGMA
Chief Financial and Operating Officer
22 March 2013

Assets and Liabilities

CIMA’s financial position at the year end
remains strong. The surplus in the year has
driven a 5.4% increase in cash and
equivalents, and an 8.9% increase in liquid
assets (current assets less current liabilities).

CIMA Financial
Statements 2012
www.cimaglobal.com

4
4

CORPORATE GOVERNANCE STATEMENT
The UK Corporate Governance Code

CIMA is committed to the highest
standards of corporate governance and
supports the UK Corporate Governance Code,
which is published by the Financial Reporting
Council (FRC). This code was drawn up for
listed companies, and includes extensive
guidance regarding institutional shareholders.
As such, CIMA is not obliged or able to
follow it completely. However, the Council
is committed to applying it as far as is
applicable for a professional body. This report
describes how the Council has applied and
supported the principles in the interests of
best practice.

The Council

CIMA is governed by a council of up to
58 members (the actual number was 57 at
the end of 2012 – see the back of this report
for a full list of members during the year).
The Council is responsible for setting strategy
and policy in line with the objects of CIMA’s
Royal Charter, and for representing the
interests of, and reporting to, the general
membership. It determines and reviews
CIMA’s vision, mission and values and is the
ultimate authority within the organisation.
The Council is headed by the President,
Gulzari Lal Babber, the Deputy President,
Malcolm Furber, the Vice President, Keith
Luck, and the Immediate Past President,
Harold Baird. The Council met five times
in the year.
The President was elected by the membership
at the 2012 AGM, on the recommendation
of the Council. He is the honorary leader
of CIMA for one year, during which time he
acts as chair of the Council and Executive
Committee, and represents the interests of
CIMA externally, including to government,
the public, the profession, regulatory bodies,
and the media. The President, together with
the Deputy and Vice President, and the
Immediate Past President, provides strategic
direction to the Council in its deliberations
and is responsible for ensuring the
democratic process of the Council and the
management of the meetings.
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The Council consists of the honorary officers,
elected fellows, co-opted fellows (not
exceeding one-third of the number of elected
members) and up to four other persons as the
Council may think fit. All members of the
Council are equally responsible for ensuring
that the best interests of the general
membership are considered in the decision
making process. All members of CIMA
are entitled to attend the AGM, to vote
in person or by proxy on matters required
to be referred to the membership, and
are asked to complete regular satisfaction
surveys to ensure their opinions are heard.
Members of the Council may not be
financially rewarded for their work for CIMA,
except as allowed by the Royal Charter,
Byelaws and Regulations. A register of
Council members’ interests is maintained,
which details any personal or business
interests which could give rise to a conflict
of interest between CIMA and other bodies.
The Council delegates activities in line
with an annually updated scheme of
delegations to the appropriate committees,
the Chief Executive, and the senior
management team. The Council has
responsibility for setting the terms of
reference of these committees, and for
reviewing their performance. The Chief
Executive is the most senior staff member
of CIMA and is responsible for proposing,
advising on and implementing the strategy
as agreed by the Council and is ultimately
responsible for the profile of CIMA; the
Managing Director reports to the Chief
Executive and is responsible for overseeing
CIMA’s day-to-day operations. The Chief
Executive is the prime source of operational
information and advice for the Council and
committee members and, with the assistance
of the Corporate Affairs department, is
responsible for ensuring that adequate and
timely information is available to allow them
to prepare for each meeting.
Upon appointment all new members of the
Council are provided with a comprehensive
information pack and invited to attend an
induction day designed to provide closer
understanding of CIMA’s operations and
strategy, and the way in which the Council
meetings are conducted. In addition,
all members of the Council are given the
opportunity to attend an annually run
governance workshop and periodic sessions
on chairing effective meetings.

Reporting responsibilities
of the Council

The Byelaws of CIMA require the Council
to ensure that financial statements are
prepared for each financial year which give
a true and fair view of the state of affairs
and of its surplus or deficit for that period.
In preparing those financial statements, the
Council, in accordance with best practice,
is required to:
select suitable accounting policies and
then apply them consistently
make judgements and estimates that are
reasonable and prudent
state whether applicable accounting
standards have been followed, subject
to any material departures disclosed and
explained in the financial statements
ensure that the financial statements are
prepared on the going concern basis unless
it is inappropriate to presume that CIMA
will continue in business
provide the external auditor with all
information required in order for them
to complete the audit.
Proper books of account are maintained
by the direction of the Council, as required
by the Byelaws of CIMA. These disclose with
reasonable accuracy at any time the financial
position of CIMA. The financial statements
are prepared on a going concern basis as the
Council is satisfied that there is a reasonable
expectation that there are adequate
resources to continue in operational
existence for the foreseeable future.
The Council is not aware of any relevant
information that has not been disclosed
to the external auditor. The Council is
responsible for ensuring the maintenance and
integrity of the financial information included
on CIMA’s website. Legislation in the United
Kingdom governing the preparation and
dissemination of financial statements may
differ from legislation in other jurisdictions.

Executive Committee

This Committee was formed to deal with the
co-ordination and review of the objectives
selected by the Council, to monitor the
financial status of CIMA and to approve
developments beyond the scope of the
annual business plan. The Committee met
six times in the year (see the back of this
report for a list of members during the year).

5
5

Appointments Committee

The Council has set up this committee
which meets as necessary and which met five
times during the year (see the back of this
report for a list of members during the year).
It has responsibility for co-ordinating the
arrangements for the selection of the next
Vice Presidential candidate, for the election
of policy committee chairmen and without
portfolio members of the Executive and
Appointments Committees. It also has
delegated authority from the Council to
appoint co-options to the Council, chairmen
and members to CIMA’s policy committees,
and members to represent CIMA on other
non-CIMA bodies or organisations.
The Committee approves senior management
appointments and remuneration packages,
and in doing so it will consider the
remuneration of staff at similar levels in
comparable organisations, and the relative
remuneration of lower level CIMA staff,
while avoiding excessive costs. It will also
ensure that performance related pay (PRP)
forms an appropriate portion of total
remuneration. The Committee will monitor
the performance of its appointees against
predefined criteria, with specific reference
to PRP. The Appointments Committee
also ensures that any payments to Council
members for services to CIMA are in
accordance with Council policy, and reviews
the benefits accruing from CIMA’s pension
schemes in the light of long-term
affordability and commitment to support
contractual benefits.

Subsidiary undertakings – directors
appointed by CIMA

CIMA Enterprises Limited (CEL) was
incorporated in 2000 to operate the
commercial activities of CIMA, namely
CIMA Mastercourses, Financial Management
magazine, CIMA Privileges, and direct mailing
(see the back of this report for a list of
directors during the year). It was believed
that such activities could be developed and
expand more freely under this structure.
CIMA China Limited was incorporated in
2005 to manage a representative office
established in China in 2006 (see the back
of this report for a list of directors during
the year). This Company became dormant
during 2010. We continue to carry on our
activities in China, however, under a different
legal structure.

Global Management Accountants in
Business Limited was incorporated in 2006
(see the back of this report for a list of
directors during the year), and was dormant
from inception until the current year, when
it invested in the joint venture as explained
in Note 12 to the financial statements.

Controlled charitable trusts and
other funds

The Benevolent Fund is a registered charity,
created to provide assistance to members
and ex-members, and their families, in times
of hardship. The Fund is administered by
a committee of three members of the
Council and three long-standing members
of CIMA (see the back of this report for
a list of members during the year), on behalf
of CIMA, the sole trustee.

As an Investor in People, CIMA also strongly
recognises the importance of its own
employees, and the link between satisfied
staff and satisfied stakeholders. To this end,
it has implemented extensive health and
safety, employee satisfaction, learning and
development, and performance appraisal
programmes. Vacancies are filled from within
CIMA wherever possible.
Gulzari Lal Babber FCMA, CGMA
President
22 March 2013

The Anthony Howitt Lecture Trust is
a registered charity created to advance
education in accounting and related subjects.
This takes the form of a lecture, normally
every other year, by eminent speakers on
matters of interest to accountants and other
leading members of the business world. The
trust receives income from funds originally
gifted from the founder, Anthony Howitt.
The trustees are all current office holders
of CIMA.
The Prize Fund was created by a number of
donations to generate prizes in CIMA exams.
It is not a registered charity and exists solely
to award prizes on the results of CIMA exams.
All these bodies have governance structures
consistent with that of CIMA.

Social responsibility

CIMA takes its role seriously in bringing
ethics to the forefront of business thinking.
All students are issued with the CIMA Code
of Ethics on commencement of their training
and are examined in ethical decision-making.
The code is based on international standards
and defines the core principles which a
Chartered Management Accountant must
uphold: integrity, objectivity, professional
competence and due care, confidentiality and
professional behaviour. Practical guidance
on identifying and resolving ethical conflicts
is provided through dedicated resources
and helplines. CIMA is also committed
to promoting to members their wider duty
of care to the public interest, beyond their
employer or client, as set out in the Code
of Ethics.

CIMA Financial
Statements 2012
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AUDIT AND RISK PROCESS COMMITTEE
Michael Jeans chairs the Audit and Risk
Process Committee. Mr Jeans is both a
qualified Chartered Accountant and a
fellow of CIMA. He is a Past President of
CIMA and had nearly 25 years’ experience
as a management consultant at KPMG before
practising independently and holding a
variety of non-executive positions. He also
sits on three other audit committees. The
Council therefore considers that he has had
recent relevant financial experience. The
remaining Committee members are Rod Hill,
Alan Burton, Ian Kleinman, Jason Boxer,
Gordon Grant, and Howard Whitehead,
all of whom are fellows of CIMA and each
of whom has extensive business experience.
Under its terms of reference the Committee
is required to meet at least twice a year and,
among other issues, has responsibility:
to review, and challenge where necessary,
the actions and judgements of CIMA
management, in relation to the audited
annual financial statements of CIMA, its
charities, trusts, pension and benevolent
funds, together with the financial
statements of CIMA subsidiaries, before
recommending to the Council for
endorsement and approval
to review, consider and challenge where
necessary, the actions and judgements
of the Council, the senior management
team, and other CIMA employees,
where appropriate
to ensure that the risk register is regularly
updated, results analysed and subsequent
actions implemented; the internal auditors
assist with these procedures
to oversee the process and the selection
for the external auditor, and to make
recommendations through the Council
at the Annual General Meeting for the
consideration and approval of the
appointment of the external auditors and
to oversee the process and the selection
of the internal auditor, and to consider
and approve the terms of reference for
the internal audit function.
The Committee submits a report to the Council
following each occasion that it meets.

www.cimaglobal.com
CIMA
Financial Statements 2012

Whilst only members of the Committee
are entitled to attend meetings, the Vice
President of CIMA, the Chief Executive,
the Chief Financial and Operating Officer,
the Managing Director and the Secretary
to the Committee, together with
representatives of the external and internal
auditors are normally invited to each
meeting, together with advisers and others
with appropriate experience, as requested
by the Committee.
The Committee met on three occasions
during 2012 without management present;
it held three closed sessions with the internal
auditor and one with the external auditor.
During the year the following items
were reviewed:
financial statements and annual review
all internal audit reports
risk management
all external audit reports.
The Committee also received regular
updates from the Chief Executive on key
issues for CIMA.
In 2012 the Committee undertook an
evaluation exercise conducted by an external
consultant. A number of changes to the
Committee’s terms of reference were
suggested primarily for the purposes of
clarification. The proposed revisions were
discussed by the Committee and were
recommended to the Council in December
2012 where they were approved. Key changes
include: the change of name of the Committee
from the ‘Audit Committee’ to the ‘Audit and
Risk Process Committee’, in line with best
practice and better describing the work of
the Committee and its role reviewing CIMA’s
internal control and risk management systems;
the incorporation of specific responsibilities to
monitor CIMA’s financial statements, internal
risk management processes and controls,
internal and external audit; clarification of the
role of the Vice President in respect to the
Committee and tighter wording in respect
to his/her attendance at the meeting; and
the addition of the requirement for the chair
of the Committee to attend the Council
meeting at which the annual review and
financial statements of CIMA are approved.

External audit

Chantrey Vellacott DFK LLP was reappointed
as the external auditor in June 2008
following a tender process approved by
the Committee, at which time a sub-group
was appointed by the Committee to oversee
the review, evaluate the proposals, short-list
and interview the candidates and make
a recommendation to the Council. In
December 2007 the Council approved the
Committee’s recommendation. The contract
with Chantrey Vellacott DFK LLP has a
maximum length of seven years, subject to
satisfactory performance and annual review,
when it will again be formally re-tendered.
The Committee reviews the overall
performance of the external auditor
annually and is responsible for making formal
recommendations each year to the Council
on the continuation of the external auditor
in office.
The Committee is responsible to the Council
for ensuring that the external auditor remain
independent of CIMA in all material respects
and that they have adequate resources
available to them to enable the delivery
of an objective audit to the membership.
The Committee remains satisfied with
Chantrey Vellacott DFK LLP’s effectiveness
and independence and is recommending
it for reappointment at the 2013 AGM.
The external auditor is required to rotate the
audit partner responsible for CIMA audits in
accordance with FRC guidance. The current
lead partner has been in place for three years.
The Committee also reviews the level
and nature of any non-audit work to be
performed during the year and considers
whether it is appropriate for this work
to be carried out by the external auditor.
The Committee maintains a policy,
regarding acceptable non-audit work, which
incorporates authority levels for approving
such work. The external auditor is precluded
from engaging in non-audit services that
would compromise its independence and
objectivity or violate any laws or regulations
affecting its appointment as auditor.
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£33k was incurred on non-audit services
during the year, as identified in Note 3a
to the financial statements. A total of £22k
was paid to Chantrey Vellacott DFK LLP, of
which £18k represents the provision of UK
corporation tax services for the year, and
£4k relates to business advice on a number
of matters. Chantrey Vellacott DFK LLP was
chosen to perform this work because of its
existing understanding of CIMA’s business
processes and corporation tax issues. The
balance of £11k relates to services provided
to non-UK offices, £8k represents the cost of
regulatory reporting in India, and the balance
is corporation tax support, none of which was
provided by DFK firms.

Internal audit

Representatives from CIMA’s internal auditor,
Grant Thornton UK LLP, are invited to attend
each Committee meeting where assurance is
provided that internal control activities,
which have been subject to audit, are
operating effectively.
The internal audit programme is based upon
the risk register. During 2012 the following
activities were audited and reports presented
to the Audit and Risk Process Committee:
Procure-to-pay process
IT security
Performance management
Professional conduct
Student recruitment and retention

Risk management

The Council has overall responsibility
for determining risk management policy,
and the senior management team has
responsibility for designing, implementing
and maintaining systems consistent with this
policy. A dynamic system was implemented
in 2005, whereby all managers consider
the potential risks to their department,
grade them by likelihood of occurrence
and financial impact, and record the results
in the risk register. The Committee has
responsibility for ensuring the register
is regularly updated, analysing the results,
and overseeing the subsequent action
plans. It has employed the internal auditor
to assist in these procedures. The Executive
Committee also actively reviews the risk
register twice a year. Furthermore, the
senior management team regularly monitors
CIMA’s performance against past and
budgeted financial and non-financial criteria.
Management accounts are prepared every
month and budgets are re-forecast on
a rolling basis, so that financial risks can
be identified early and the appropriate
action taken.
These procedures are designed to identify
and manage those risks that could adversely
impact the achievement of CIMA’s objectives.
While they do not provide absolute assurance
against material misstatements or loss, the
Council is of the opinion that proper systems
of risk management and internal control are
in place within CIMA.

Accounts payable and receivable
Global governance.
The Committee monitors any
recommendations made by the internal
auditor in terms of the responses of and
actions taken by management. If any such
recommendations are unreasonably, in
the opinion of the Committee, rejected or
delayed by management then these would
be reported to the Council; no such report
was necessary in 2012.

Michael Jeans FCMA, CGMA
Chairman of the Audit and Risk Process
Committee
22 March 2013
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF THE CHARTERED INSTITUTE
OF MANAGEMENT ACCOUNTANTS
We have audited the group financial
statements (the ‘financial statements’) of
CIMA for the year ended 31 December 2012
which comprise the Consolidated statement
of comprehensive income, Consolidated
balance sheet, Consolidated statement of
changes in funds, Consolidated cash flow
statement, and the related notes. These
financial statements have been prepared
under the accounting policies set out therein.
Our audit work has been undertaken so
that we might state to the members those
matters we are required to state to them in
an auditor’s report and for no other purpose.
To the fullest extent permitted by law,
we do not accept or assume responsibility
to anyone other than CIMA or its members,
for our audit work, for this report, or for the
opinion we have formed.

Respective responsibilities of the
Council and auditor

As explained more fully in the Reporting
responsibilities of the Council paragraphs, set
out in the Corporate governance statement
on page 5, the Council is responsible for the
preparation of financial statements which
give a true and fair view. Our responsibility
is to audit and express an opinion on the
financial statements in accordance with
applicable law and International Standards
on Auditing (UK and Ireland). Those
standards require us to comply with the
Auditing Practices Board’s Ethical Standards
for Auditors.
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Scope of the audit of the financial
statements
An audit involves obtaining evidence
about the amounts and disclosures in the
financial statements sufficient to give
reasonable assurance that the financial
statements are free from material
misstatement, whether caused by fraud
or error. This includes an assessment
of: whether the accounting policies are
appropriate to CIMA’s circumstances
and have been consistently applied and
adequately disclosed; the reasonableness
of significant accounting estimates made
by the Council members; and the overall
presentation of the financial statements.

Opinion on the financial statements
In our opinion the financial statements:

show a true and fair view of the group’s
state of affairs as at 31 December 2012
and of the group’s surplus for the year
then ended
have been properly prepared in accordance
with IFRS as adopted for use in the
European Union.
Chantrey Vellacott DFK LLP
Statutory Auditor
Russell Square House
10-12 Russell Square
London WC1B 5LF
22 March 2013
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

Year ended 31 December

Notes

Subscriptions and exam income
Brand and business development
Member and student services
Professional standards
Education
Financial income and expense
Operating surplus attributable to members

2a
2b
2c
2d
2e
2f

Charitable trusts

2g

Total operating surplus
Taxation

4a

Surplus for the year
Decrease in foreign currency translation reserve
Increase / (decrease) in fair value reserves
Actuarial loss on pension scheme
Total comprehensive income / (expense)

7
10g

Income
£000

Direct
expenditure
£000

45,694
657
2,304
–
58
2,189
50,902

–
(18,096)
(15,403)
(3,297)
(10,900)
(1,699)
(49,395)

2012
Net
£000

45,694
(17,439)
(13,099)
(3,297)
(10,842)
490
1,507
113

2011
Net
£000

41,613
(15,645)
(11,802)
(3,226)
(10,620)
254
574
(118)

1,620

456

–

–

1,620

456

(503)
342
(363)
1,096

(296)
(431)
(2,242)
(2,513)

Results for the year are all derived from continuing operations.

www.cimaglobal.com

10
10

CONSOLIDATED BALANCE SHEET

As at 31 December

2012
£000

2011
£000

5
6
7

2,838
1,404
5,120
9,362

2,977
1,344
4,938
9,259

8a
8b

3,548
22,500
26,048

3,158
21,340
24,498

35,410

33,757

Notes

Non-current assets
Property, plant and equipment
Intangible assets
Investments
Current assets
Trade and other receivables
Cash and cash equivalents

Total assets
Funds
Accumulated fund
Fair value reserves
Foreign currency translation reserve
Charitable trusts and other funds

6,810
1,799
(357)
2,249
10,501

Current liabilities
Trade and other payables
Subscriptions and fees received in advance

9

Non-current liabilities
Retirement benefit obligation
Long-term liability

10b
10j

Total funds and liabilities
Results for the year are all derived from continuing operations.
A reconciliation of the movement in funds is presented in the Consolidated statement of changes in funds.
Signed on behalf of the Council

Gulzari Lal Babber FCMA, CGMA
President
22 March 2013
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Malcolm Furber FCMA, CGMA
Deputy President

5,989
1,614
(177)
2,080
9,506

4,964
11,257

4,620
10,853

16,221

15,473

8,638
50
8,688

8,722
56
8,778

35,410

33,757

11
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CONSOLIDATED STATEMENT OF CHANGES IN FUNDS
Attributable to CIMA members

Notes

Balance at 31 December 2010
Changes in funds for 2011
Realised gain on investment disposal
Unrealised loss on investment revaluation
Actuarial loss on pension scheme
Ordinary surplus / (deficit) for the year
Foreign exchange on translation
Balance at 31 December 2011
Changes in funds for 2012
Realised loss on investment disposal
Unrealised gain on investment revaluation
Actuarial loss on pension scheme
Ordinary surplus for the year
Foreign exchange on translation
Balance at 31 December 2012

7
10g

7
10g

Accumulated
fund
£000

Fair value
reserves
£000

Foreign
currency
translation
reserve
£000

Total
attributable
to CIMA
members
£000

Charitable
trusts
reserves
£000

Group
total
£000

7,366

2,147

410

9,923

2,267

12,190

–
–
(2,242)
574
291
5,989

(171)
(362)
–
–
–
1,614

–
–
–
–
(587)
(177)

(171)
(362)
(2,242)
574
(296)
7,426

–
(69)
–
(118)
–
2,080

(171)
(431)
(2,242)
456
(296)
9,506

–
–
(363)
1,507
(323)
6,810

(101)
286
–
–
–
1,799

–
–
–
–
(180)
(357)

(101)
286
(363)
1,507
(503)
8,252

–
56
–
113
–
2,249

(101)
342
(363)
1,620
(503)
10,501

Results for the year are all derived from continuing operations.
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CONSOLIDATED CASH FLOW STATEMENT
2012
£000

2011
£000

1,620

456

97
94
(638)
(433)
(142)
(107)
25
1,347
–

391
187
(882)
(423)
(142)
107
–
1,534
163

Operating cash flow before movement in working capital

1,863

1,391

Increase in receivables
Increase / (decrease) in payables
Increase in subscription and fees received in advance
(Decrease) / increase in long-term liability
Cash generated from operations

(390)
344
402
(6)
2,213

(282)
(205)
1,648
4
2,556

Taxation
Net cash arising from operating activities

–
2,213

17
2,573

Year ended 31 December

Notes

Cash flows from operating activities
Operating surplus
Adjustments for:
Pension scheme service cost
Pension scheme finance cost
Pension contributions
Investment income
Gain on disposal of investments
Impairment (reversal) / loss
Impairment of joint venture investment
Depreciation / amortisation
Loss on disposal of fixed assets

Cash flows from investing activities
Purchase of investments
Proceeds from disposal of investments
Purchase of property, plant and equipment
Purchase of intangible assets
Investment income
Net cash used in investing activities

(204)
488
(578)
(696)
433
(557)

Net increase in cash and cash equivalents
Cash and cash equivalents at 1 January
Effect of foreign exchange rate changes
Decrease in foreign currency translation reserve
Net exchange differences on property, plant and equipment
Cash and cash equivalents at 31 December
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1,656

1,883

21,340

19,741

(503)
7
8b

(349)
475
(448)
(791)
423
(690)

22,500

(296)
12
21,340
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
1 Summary of accounting policies
a Basis of preparation

CIMA is a body incorporated by Royal Charter. The financial statements are prepared in accordance with International Financial Reporting
Standards (IFRS), and under the historical cost convention, as modified by the revaluation of freehold properties and investments.

b Basis of consolidation

The consolidated group financial statements comprise the financial statements of CIMA and the wholly owned subsidiary undertakings,
charitable trusts and other funds under the control of CIMA, together with a share of the results, assets and liabilities of jointly controlled
entities (joint ventures) using the equity method of accounting, where the investment is carried at cost plus post acquisition changes in the
share of net assets of the joint venture, less any provision for impairment.

Control is defined as the ability to govern the financial and operating policies of an investee enterprise so as to obtain benefits from its
activities. A joint venture is an entity established to engage in economic activity, which CIMA jointly controls with its fellow venturers. Losses
in excess of the consolidated interest in joint ventures are not recognised, except where CIMA or its subsidiaries have made a commitment
to make good those losses, and are included in creditors where the investment is impaired.
The consolidated group financial statements comprise the income statements, statements of comprehensive income, balance sheets and
cash flow statements of CIMA and its non-UK operations as detailed in Note 12.

c Adoption of new and revised standards

At the date of authorisation of these financial statements, the following standards and interpretations which have not been applied in these
financial statements were in issue but not yet effective:
IAS 19 Employee Benefits
However, the Council members do not expect that the adoption of this standard and interpretation in future periods will have a material
impact on the financial statements of the group.

d Income recognition

The main income streams are recognised as follows:
• Subscriptions in the year when they fall due, where there is no significant uncertainty as to collectability
• Exam fees by the date of the exam
• From 1 January 2010, courses and conferences revenue represents a percentage of the total income arising on the combination
of courses and conferences activity and BPP Professional Education Ltd Finance and Tax operations, in accordance with the outsourced
contractual arrangements

• Magazine sales and advertising by the month of publication
• Dividends from investments when CIMA’s right to receive payment is established
• Interest accrued on a daily basis
• Sponsorship income recognised when the event occurs
• Charitable donations and income recognised when they are received
• Amounts received in advance are carried forward and included in current liabilities as deferred income.

e Expenditure recognition

Expenditure is recognised as follows:
• Expenditure related to a specific income stream is recognised in the same period as the income
• Expenditure related to a specific period of time or service is recognised in that period. Goods or services delivered, for which the invoice
has not been received, are accrued in the accounting period that they are received
• Expenditure delivering the core products or services of CIMA or its ongoing functional activity for which there is no direct revenue benefit
is expensed in the accounting period in which the commitment was made
• Expenditure on product development is matched against income received from that product
• Research and development expenditure in the science of management accounting is written off in the year in which the commitment
was made. Full provision has been made for the residual commitments, together with other outgoings, or obligations where CIMA is
contractually committed to carry out further research activities

• Charitable expenditure is recognised on an accruals basis.

www.cimaglobal.com
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
1 Summary of accounting policies (continued)
f Leases

Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and rewards of ownership to CIMA.
All other leases are classified as operating leases, and rental payments are charged against income on a straight line basis over the term of
the lease.

g Taxation

Corporation tax arises on CIMA’s chargeable gains, investment income less any charitable donations by way of gift aid, and trading profits.
Provision is made for deferred taxation to the extent that timing differences are expected to reverse in future periods. No provision for
deferred taxation is included in respect of surpluses on revaluation of property and investments.

h Investments

Investments are recognised at cost on the trade date, and are restated on the reporting date at fair value. Unrealised gains and losses
(including those arising on translation of investments denominated in foreign currencies) are recognised directly in fair value reserves until
the investment is disposed of or is determined to be impaired, at which time the cumulative gain or loss previously recognised in fair value
reserves is included in net surplus or deficit for the period.

i

Property, plant and equipment

Freehold land and buildings are carried at fair value, based on valuations conducted every three years, with subsequent additions at cost.
They are depreciated at 2% reducing balance method on cost.
Leasehold buildings are carried at fair value, based on valuations conducted every three years, with subsequent additions at cost. They are
depreciated on a straight line basis over the period of occupation. Leasehold improvements are carried at cost and depreciated on a straight
line basis over the period of occupation.
Other equipment, comprising IT hardware, is carried at cost and depreciated on a straight line basis at rates varying from 20% to 50%,
depending on the useful economic life of the equipment. Small items of furniture and office equipment are expensed in the year of purchase.
Cost includes attributable irrecoverable VAT.

j

Intangible assets

Intangible assets comprise computer software and trademarks, these are stated at cost. Cost includes attributable irrecoverable VAT.
Amortisation is charged on a straight line basis over the estimated useful economic life of the software (between two and five years) and
over the duration of the trademark (approximately ten years). The impairment of intangible assets is considered annually, or whenever
events or changes in circumstances indicate that the carrying amount may not be recoverable, and provisions made where necessary.

k Impairment

At each balance sheet date the carrying amounts of tangible non-current assets with finite lives are reviewed to determine whether there
is any indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable amount of the asset
is estimated in order to determine the extent of the impairment loss.
If the recoverable amount of the asset is estimated to be less than the carrying amount, the carrying amount is reduced to the recoverable
amount. Impairment losses are recognised in the Consolidated statement of comprehensive income, unless the asset is land or buildings
at a revalued amount, in which case the impairment loss is treated as a decrease in the fair value reserve.
Where an impairment loss subsequently reverses, the carrying amount of the asset is increased to the revised estimate of the recoverable
amount, but so that the increased carrying amount does not exceed the carrying amount that would have been determined had no
impairment loss been recognised for the asset in prior years. A reversal of an impairment loss is recognised in the Consolidated statement
of comprehensive income, unless the asset is carried at a revalued amount, in which case the reversal of the impairment loss is treated
as an increase in the fair value reserve.
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1 Summary of accounting policies (continued)
l Cash and cash equivalents

Cash and cash equivalents comprise cash in hand, balances with banks, and investments in money market instruments representing
short-term, highly liquid investments, that are readily convertible to known amounts of cash.

m Retirement benefits

For defined benefit plans, the cost of providing benefits is determined using the projected credit method, with actuarial valuations being
carried out at each balance sheet date. Past service cost is recognised immediately, to the extent that benefits are already vested, and
otherwise is amortised on a straight line basis over the average period until the amended benefits become vested.
The amount recognised in the Consolidated balance sheet represents the present value of the defined benefit obligation, and reduced
by the fair value of plan assets. Any asset resulting from this calculation is limited to the unrecognised actuarial losses and past service cost,
plus the present value of available funds and reductions in future contributions to the plan.
For the defined contribution scheme, the cost recognised for the period is the contribution payable in exchange for service rendered by
employees during the period.

n Foreign currencies

Transactions in currencies other than sterling are initially recorded at the rates of exchange prevailing on the dates of the transactions.
Surpluses and deficits arising on exchange are included in the net surplus or deficit for the period. Monetary assets and liabilities are
translated at the rates prevailing on the balance sheet date, including the accounts of the non-UK operations. On consolidation the income
and expense items of the non-UK operations are translated at the average rates for the period. Exchange differences on the translation
of the assets and liabilities of the non-UK operations have been taken to the foreign currency translation reserve.

o Derivatives

CIMA uses derivative financial instruments (derivatives) to hedge its exposure to foreign exchange risks arising from operational activities.
CIMA does not hold or issue derivatives for trading purposes. However, derivatives that do not qualify for hedge accounting are accounted
for as trading instruments.
Derivatives are recognised at fair value. As the financial instruments are designated as fair value through profit and loss, the gain or loss
on re-measurement to fair value is recognised immediately in the Consolidated statement of comprehensive income.

p Sources of estimation and uncertainty

The preparation of the financial statements requires CIMA to make estimates, judgements and assumptions that affect the reported
amounts of assets, liabilities, revenues and expenses and related disclosure of contingent assets and liabilities. The Council members base
their estimates on historical experience and various other assumptions that they believe are reasonable under the circumstances, the results
of which form the basis for making judgements about the carrying value of assets and liabilities that are not readily apparent from other
sources. Actual results may differ from those estimates under different assumptions or conditions.

q Significant judgements

CIMA believes that the most significant critical judgement area in the application of its accounting policies is its deferred benefit pension
scheme assumptions which are set out in Note 10.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
2 Detailed consolidated income statement
2012
Income
£000

2012
Direct
expenditure
£000

2012
Net
£000

2011
Income
£000

2011
Direct
expenditure
£000

2011
Net
£000

18,516
11,344
2,041
13,793
45,694

–
–
–
–
–

18,516
11,344
2,041
13,793
45,694

17,049
10,241
2,064
12,259
41,613

–
–
–
–
–

17,049
10,241
2,064
12,259
41,613

a Subscriptions and exam income
Members
Students
Exemptions
Examinations
Total subscriptions and exam income

b Brand and business development
Brand and profile
Business development
Impairment of joint venture investment
Provision for share of joint venture losses
Share of support costs
Total brand and business development

363
294
–
–
–
657

(3,852)
(11,001)
(25)
(241)
(2,977)
(18,096)

(3,489)
(10,707)
(25)
(241)
(2,977)
(17,439)

–
181
–
–
–
181

(3,221)
(9,764)
–
–
(2,841)
(15,826)

(3,221)
(9,583)
–
–
(2,841)
(15,645)

1,613
691
–
–
2,304

(4,514)
(4,329)
(2,988)
(3,572)
(15,403)

(2,901)
(3,638)
(2,988)
(3,572)
(13,099)

1,736
1,272
–
–
3,008

(3,922)
(4,906)
(2,573)
(3,409)
(14,810)

(2,186)
(3,634)
(2,573)
(3,409)
(11,802)

Professional standards
Accountancy bodies
Share of support costs

–
–
–

(1,254)
(1,448)
(595)

Total professional standards

–

(3,297)

(1,254)
(1,448)
(595)
(3,297)

–
–
–
–

(1,127)
(1,531)
(568)
(3,226)

(1,127)
(1,531)
(568)
(3,226)

–
58
–
58

(5,046)
(1,091)
(4,763)
(10,900)

(5,046)
(1,033)
(4,763)
(10,842)

–
64
–
64

(4,929)
(1,210)
(4,545)
(10,684)

(4,929)
(1,146)
(4,545)
(10,620)

Investment income
Gain on disposal of investments
Loss on non-current asset disposal
Net foreign exchange gain
Expected return on pension scheme assets
Interest on pension scheme liabilities

433
142
–
9
1,605
–

–
–
–
–
–
(1,699)

Total financial income and expense

2,189

(1,699)

433
142
–
9
1,605
(1,699)
490

423
142
–
39
1,611
–
2,215

–
–
(163)
–
–
(1,798)
(1,961)

423
142
(163)
39
1,611
(1,798)
254

50,902

(49,395)

47,081

(46,507)

c Member and student services
Professional development
Member and student support
Governance
Share of support costs
Total member and student services

d Professional standards

e Education
Exam delivery
Learning and development
Share of support costs
Total education

f Financial income and expense

Operating surplus attributable to members
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2 Detailed consolidated income statement (continued)
2012
Income
£000

2012
Direct
expenditure
£000

2012
Net
£000

2011
Income
£000

2011
Direct
expenditure
£000

2011
Net
£000

96
–

(102)
107

(6)
107

92
–

(98)
(107)

(6)
(107)

g Charitable trusts
Benevolent Fund
Ordinary deficit
Impairment reversal / (loss)
Anthony Howitt Lecture Trust
Ordinary surplus / (deficit)
Total charitable trusts and other funds

12

–

12

13

(18)

(5)

108

5

113

105

(223)

(118)

Memo
Support costs apportioned across 2a to 2f
Financial services
IT
Property and facilities
Depreciation and amortisation
Human resources
Recoverable VAT
Total support costs

2012
£000

2011
£000

(3,278)
(2,968)
(3,567)
(1,347)
(1,304)
556
(11,908)

(2,793)
(2,739)
(3,702)
(1,534)
(1,051)
455
(11,364)

3 Operating surplus

a The operating surplus has been arrived at after charging:
2012
£000

2011
£000

115
33
148

112
79
191

9

39

Research and development costs

597

499

Depreciation of owned property, plant and equipment

711

634

Amortisation of intangible assets

636

900

Gain on disposal of investments

142

142

–

163

1,498

1,226

Audit fees of group
Taxation and other services paid to external auditor

Net foreign exchange gain

Loss on disposal of non-current assets
Operating lease cost

In accordance with article 3(c) of the Royal Charter, no Council member was remunerated during the year, except under byelaw 34(b)
(examiners’ fees). No Council member benefited personally from any contract with CIMA, and contracts with organisations with which
Council members were connected are not of a material nature. The total reimbursement of expenses incurred by Council members on
CIMA business was £0.9m (2011: £0.9m).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
3 Operating surplus (continued)
b Employees
Salaries and wages (including temporary staff)*
National insurance
Defined benefit pension scheme – service cost
Defined contribution scheme

2012
£000

2011
£000

13,774
1,340
97
1,073
16,284

12,956
1,251
391
776
15,374

* These figures include the SMT detailed below and also non-UK expenditure converted at the average exchange rate.

The year end number of UK employees was 242 (2011: 267), and the number of employees outside of the UK was 173 (2011: 159).
All employees work in administrative roles.

c Senior management team

Remuneration and the likely short term employee benefits payable to members of the senior management team is:

Chief executive
Managing director
Chief financial and operating officer
Executive director governance and professional standards
Executive director marketing
Executive director education
Executive director global corporate relations

Salary
£000

Performance
related
payment
£000

Pension
contribution
£000

Total
2012
£000

Total
2011
£000

241
154
139
127
104
83
113
961

49
30
27
24
21
10
21
182

30
22
19
17
6
14
15
123

320
206
185
168
131
107
149
1,266

277
186
178
160
99
139
148
1,187

The role of executive director marketing was vacant from October 2011 until March 2012 and the role of executive director education was
vacant from April 2012 until August 2012.

4 Taxation
2012
£000

2011
£000

–

–

a Tax charge for the year
UK corporation tax payable on surplus for the year

b Factors affecting the tax charge for the year

The tax assessed for the period is lower than the standard rate of corporation tax in the UK (24.50%) (2011: 26.49%). The differences are
explained below:

Surplus on ordinary activities before tax
Tax on surplus on ordinary activities at the standard rate of 24.50% (2011: 26.49%)
Effects of:
Net income not taxable
Capital allowances more than depreciation
Utilisation of tax losses
Charitable trusts
Current tax charge for the year
No tax liabilities arise under the activities of the charitable trusts.
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2012
£000

2011
£000

1,620

456

397

121

(404)
(5)
(15)
27
–

(102)
(10)
(40)
31
–

19
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5 Property, plant and equipment
Freehold land
and building
(at valuation)
£000

Leasehold land
and building
(at valuation)
£000

Leasehold
improvements
(at cost)
£000

Other
equipment
(at cost)
£000

Total
£000

Net book value
At 31 December 2010

1,020

305

1,616

269

3,210

Cost or valuation
At 1 January 2011
Additions
Disposals
Foreign exchange
At 31 December 2011

1,041
–
–
–
1,041

326
–
–
–
326

4,362
133
(22)
(11)
4,462

1,168
315
(263)
(29)
1,191

6,897
448
(285)
(40)
7,020

(2,747)
(387)
22
5
(3,107)

(899)
(205)
229
23
(852)

(3,688)
(634)
251
28
(4,043)

Accumulated depreciation
At 1 January 2011
Charge for the year
Eliminated on disposals
Foreign exchange

(21)
(21)
–
–

At 31 December 2011

(42)

(21)
(21)
–
–
(42)

Net book value
At 31 December 2011

999

284

1,355

339

2,977

Cost or valuation
At 1 January 2012
Additions
Disposals
Devaluation
Foreign exchange
At 31 December 2012

1,041
52
–
(82)
–
1,011

326
15
–
(37)
–
304

4,462
101
(5)
–
(10)
4,548

1,191
410
(13)
–
(5)
1,583

7,020
578
(18)
(119)
(15)
7,446

(42)
(21)
–
61
–
(2)

(42)
(20)
–
60
–
(2)

(3,107)
(417)
5
–
5
(3,514)

(852)
(253)
13
–
2
(1,090)

(4,043)
(711)
18
121
7
(4,608)

Accumulated depreciation
At 1 January 2012
Charge for the year
Eliminated on disposals
Devaluation
Foreign exchange
At 31 December 2012
Net book value
At 31 December 2012

1,009

302

1,034

493

2,838

Freehold and leasehold land and buildings refer to property in Sri Lanka. Leasehold improvements includes 26 Chapter Street and also
non-UK offices.
The valuation of the freehold and leasehold land and building in Sri Lanka has been prepared by Ariyatillake & Co (PVT) Ltd, on the basis
of depreciated replacement cost at 30 November 2012. The valuation segregates the respective values of the freehold and leasehold
land and buildings.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
6 Intangible assets
Computer
software
£000

Trademarks
£000

Total
£000

Net book value
At 31 December 2010

1,582

–

1,582

Cost
At 1 January 2011
Additions
Disposals
At 31 December 2011

7,347
256
(481)
7,122

Accumulated amortisation
At 1 January 2011
Charge for the year
Eliminated on disposals
At 31 December 2011
Net book value
At 31 December 2011

(5,765)
(899)
352
(6,312)

–
535
–
535

–
(1)
–
(1)

7,347
791
(481)
7,657

(5,765)
(900)
352
(6,313)

810

534

1,344

Cost
At 1 January 2012
Additions

7,122
469

535
227

7,657
696

At 31 December 2012

7,591

762

8,353

Accumulated amortisation
At 1 January 2012
Charge for the year

(6,312)
(627)

(1)
(9)
(10)

(6,313)
(636)
(6,949)

752

1,404

At 31 December 2012
Net book value
At 31 December 2012
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7 Investments
CIMA
£000

Charitable
trust funds
£000

Total
£000

At 31 December 2010 at fair value

3,682

1,949

5,631

Historical cost

2,464

1,849

4,313

At 1 January 2011 at fair value
Additions of listed investments at cost
Disposals of listed investments at opening fair value
Unrealised loss on revaluation of listed investments
Impairment loss on revaluation of listed investments
At 31 December 2011 at fair value

3,682
349
(504)
(362)
–
3,165

1,949
–
–
(69)
(107)
1,773

5,631
349
(504)
(431)
(107)
4,938

Historical cost

2,479

1,851

4,330

At 1 January 2012 at fair value
Additions of listed investments at cost
Investment in joint venture at cost
Disposals of listed investments at opening fair value
Impairment of investment in joint venture
Unrealised gain on revaluation of listed investments
Reversal of impairment loss on revaluation of listed investments
At 31 December 2012 at fair value

3,165
16
25
(446)
(25)
286
–
3,021

1,773
163
–
–
–
56
107
2,099

4,938
179
25
(446)
(25)
342
107
5,120

Historical cost

2,176

2,014

4,190

The above investments comprise listed investments and the investment in the joint venture.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
8 Current assets

The Council considers that the carrying amounts of these assets approximate to their fair values.

a Trade and other receivables comprise:
Trade receivables
Prepayments
Other receivables
Other taxes and social security costs
Trade and other receivables

2012
£000

2011
£000

961
1,319
974
294
3,548

588
1,280
1,171
119
3,158

The average credit period taken on trade receivables is 61 days (2011: 38 days). 43 days are attributable to a large debtor amount which
was invoiced at the end of 2012 and was paid in full in February 2013. An allowance of £19k has been made in respect of trade receivables
(2011: £133k). Balances over their credit terms in trade receivables which have not been provided for total £82k (2011: £126k).

b Cash and cash equivalents comprise:
Cash on hand and bank balances
Short-term cash deposits
Charitable trusts’ bank balances
Cash and cash equivalents

2012
£000

2011
£000

22,309
125
66
22,500

20,990
310
40
21,340

c Risk
Credit risk
The risk on cash balances, deposits and available-for-sale investments is managed in a risk averse manner, being held with UK clearing banks
with high credit ratings assigned by international agencies. The trade credit risk is mainly attributable to subscription and exam fee income.
There is no concentration of risk in this area, as income is diversified over a large number of members and students.

Liquidity risk
CIMA’s business model, with subscription fees falling due on 1 January and examination fees being due before exam event commitments
are made, results in working capital requirements being fully funded in advance. This results in a high proportion of CIMA’s asset base being
cash on deposit. These deposits are actively managed to ensure that working capital requirements are met at all times. Total longer-term
liabilities, such as property lease commitments, are substantially covered by strong reserves.

Currency risk
CIMA operates in a number of countries, has trade commitments in a number of currencies and, therefore, has some exposure to currency
movements. Income is largely sterling denominated, while non-sterling expenditure accounts for 19% of total expenditure. CIMA continues
to review currency risk on a regular basis and will take action to hedge risk as appropriate.

Investment risk
Investment income fell by just £10k to £433k, due to the continuing low Bank of England base rate. Budgets are prepared on a prudent basis
and income from investments is not relied on for CIMA’s ongoing activities. Investments are reviewed on a regular basis.

9 Current liabilities

The Council considers that the carrying amounts of these liabilities approximates to their fair values.
Trade and other payables comprise:

Trade payables and accruals
Other taxes and social security costs
Research accruals
Deferred income
Current liabilities
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2012
£000

2011
£000

4,907
–
30
27
4,964

4,354
92
117
57
4,620
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10 Retirement benefits

CIMA operates a defined benefit pension scheme in the UK that has been closed to new entrants since 2002, and was closed to future
accrual in March 2012. Following a scheme valuation in 2012, CIMA has agreed with the scheme trustees that it will increase the value
of additional contributions paid with the intention of making good the deficit over an 11 year period ending in 2023.

These additional contributions were £576k for the year commencing 1 April 2012, rising to £880k for the year starting 1 April 2013, and
continuing to increase over the remaining nine years. The contributions will be reassessed at regular actuarial valuations, the next of which
is due to be undertaken with an effective date of 1 April 2015.
The value of the assets increased by £1.7m in the year to 31 December 2012, to £29.6m. Assets performed marginally better than
assumed as the market started to recover from the lows and volatility of 2011. The 2012 year end has seen a small reduction in bond yields
(around 0.1%) compared to the 2011 year end leading to a reduction in the discount rate and a corresponding increase in scheme liabilities.
An increase in expected future pension increases and a move to higher cash commutation factors has served to increase the liabilities further.
The £1.7m increase in the liabilities has been matched by the increase in assets and overall the deficit in the scheme has remained stable,
and the deficit has reduced by £0.1m. As of 31 March 2012 the scheme was closed to future accrual and the remaining active members
became deferred members. The closure had no material impact on the scheme’s funding position.

Drivers for
for the
the change
change in
in market
market value
value of
of assets
assets
Drivers

Drivers for
for the
the increase
increase in
in liabilities
liabilities
Drivers

£000
£000

38,242
38,242

1,792
1,792

Total
Totalmarket
marketvalue
valueofof
assets
atat
3131
December
2012
assets
December
2012

Change
Changeinin
assumptions
assumptions

Actuarial
Actuarial
(gain)
(gain)/ loss
/ loss

Beneﬁts
Benefits
paid
paid

(919)
(919)

(1,016)
(1,016)

Current
Current
service
servicecost
cost

Total
Totalmarket
marketvalue
valueofof
assets
atat
3131
December
2011
assets
December
2011

Total
Totalmarket
marketvalue
valueofof
assets
atat
3131
December
2012
assets
December
2012

30,000
30,000

Asset
Asset
out-performance
out-performance

25,000
25,000

Expected
Expectedreturn
return
ononscheme
schemeassets
assets

32,000
32,000

Beneﬁts
Benefits
paid
paid

26,000
26,000

Employer
Employer
contributions
contribution

34,000
34,000

Total
Totalmarket
marketvalue
valueofof
assets
atat
3131
December
2011
assets
December
2011

27,000
27,000

9797

36,000
36,000

36,589
36,589

38,000
38,000

Interest
Interestcost
cost

40,000
40,000

1,699
1,699

29,604
29,604

1,605
1,605

(1,016)
(1,016)

27,867
27,867

28,000
28,000

638
638

29,000
29,000

510
510

30,000
30,000

£000
£000

a The assumptions used to value retirement benefits were:
Rate of increase in salaries
Rate of increase in pensions in payment (pre April 2004)
s Rate of increase in pensions in payment (post April 2004)
Discount rate
Inflation assumption RPI
Inflation assumption CPI
Post-retirement mortality assumption – future pensioners
Post-retirement mortality assumption – current pensioners
Cash commutation allowance

2012
%

2011
%

N/A
3.40
2.90
4.60
2.90
2.15
SAPS S1PxA_L CMI 2011 (1.5% improvements)
SAPS S1PxA_L CMI 2011 (1.5% improvements)
2.25 pension

3.00
3.00
3.00
4.70
3.00
2.50
PxA92 LC
PxA92 LC
2.25 pension

The choice of assumptions is the responsibility of the Council, and they are agreed with the actuary. The assumptions chosen are the most
appropriate estimates from a range of possible actuarial assumptions, which due to the timescale covered, may not necessarily be borne out
in practice.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
10 Retirement benefits (continued)
b The assets in the scheme and the expected rate of return were:
2012

Value
£000

Corporate bonds
Property
Hedge funds
Equities
Cash
Estimated Total market value of assets

12,331
1,916
2,633
10,715
2,009
29,604

Present value of scheme liabilities
Deficit in the scheme

(38,242)
(8,638)

2011
Long term
rate of return
expected
%

Value
£000

Long term rate
of return
expected
%

4.60

11,040
1,968
3,451
9,556
1,852
27,867

5.80

(36,589)
(8,722)

The scheme has no investments in CIMA or in property occupied by CIMA.
Gains and losses are recognised immediately on the Consolidated balance sheet and pass through the Consolidated statement of
comprehensive Income.

c Amounts charged to the Consolidated statement of comprehensive income
Current service costs
Interest on scheme liabilities
Expected return on scheme assets
Total cost

2012
£000

2011
£000

97
1,699
(1,605)
191

391
1,798
(1,611)
578

Interest on scheme liabilities and expected return on scheme assets are recognised in the Consolidated statement of comprehensive
income under Financial income and expense. The current service cost is recognised in the activity to which it relates.

d Reconciliation of assets over the period
Assets at beginning of the year
Employer contribution (including employee)
Benefits paid
Expected return on scheme assets
Asset out-performance
Assets at end of the year

2012
£000

2011
£000

27,867
638
(1,016)
1,605
510
29,604

26,629
882
(707)
1,611
(548)
27,867

2012
£000

2011
£000

36,589
97
1,699
(1,016)
(919)
1,792
38,242

33,413
391
1,798
(707)
350
1,344
36,589

e Reconciliation of liabilities over the period
Liabilities at beginning of the year
Current service cost
Interest cost
Benefits paid
Actuarial (gain) / loss
Change in assumptions
Liabilities at end of the year
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10 Retirement benefits (continued)
f Movement in deficit during year
Deficit in scheme at beginning of the year
Movement in year:
Current service cost
Contributions
Other finance (expense) / income
Actuarial gain in the statement of changes in funds attributable to CIMA members
Deficit in scheme at end of the year

2012
£000

2011
£000

(8,722)

(6,784)

(97)
638
(94)
(363)
(8,638)

(391)
882
(187)
(2,242)
(8,722)

g Analysis of (loss) / gain recognised in the Consolidated statement of changes in funds

Actual return less expected return on scheme assets
Experience gains / (losses) arising on scheme liabilities
Changes in assumptions underlying the present value
of scheme liabilities

2012
£000

2011
£000

2010
£000

2009
£000

2008
£000

510
919

(548)
(350)

939
346

1,289
(624)

(4,071)
(195)

(1,785)
(500)

(7,384)
(6,719)

4,933
667

(1,792)
(363)

(1,344)
(2,242)

h History of experience gains and losses
2012
£000

2011
£000

2010
£000

2009
£000

2008
£000

Difference between actual and expected returns on assets:
Amount
% of scheme assets

510
1.7%

(548)
(2.0%)

939
3.5%

1,289
5.4%

(4,071)
(19.2%)

Experience gains / (losses) on liabilities:
Amount
% of scheme assets

919
3.1%

(350)
(1.3%)

346
1.3%

(624)
(2.6%)

(195)
(0.9%)

(363)
(0.9%)

(2,242)
6.1%

(500)
1.5%

(6,719)
22%

667
(3.1%)

2012
£000

2011
£000

2.0%

2.2%

2.1%

2.3%

2.8%

3.3%

Total amount recognised in the statement of changes
in funds attributable to CIMA members:
% of scheme liabilities

i

Sensitivity of liabilities
Increase in liability through 0.1% reduction in discount rate
% of scheme liabilities
Increase in liability through 0.1% increase in inflation assumption
% of scheme liabilities
Increase in liability through change in mortality table (new mortality table: PXA92 LC 1% floor)
% of scheme liabilities

j

Long-term liability

Provision has been made in the CIMA Sri Lanka entity for retirement gratuities in conformity with Sri Lankan Accounting Standards (SLAS)
16/Gratuity Act No. 12 of 1983 for all employees who have completed one year of service, and is recognised as an expense in the period
during which their services are rendered in accordance with SLAS 16.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
11 Commitments

Property rentals

At the balance sheet date, CIMA had outstanding commitments for future minimum lease payments, under non-cancellable operating leases,
which fall due as follows:
£000

Not later than one year
Later than one year, and not later than five years
Later than five years

1,495
2,506
–

CIMA is the leaseholder for 26 Chapter Street for a period of 15 years to September 2015. Annual rental of £930k, included above, is payable
under the lease, subject to an upward only review every five years. The last review of the lease was held on 29 September 2010.

Other commitments

Other commitments primarily relate to the lease of photocopiers at 26 Chapter Street.
£000

Not later than one year
Later than one year, and not later than five years
Later than five years

83
66
–

12 Subsidiaries and associated bodies

The group financial statements consolidate the accounts of CIMA and its wholly owned subsidiary undertakings, together with the charitable
trusts under the control of CIMA, made up to 31 December each year.

a Subsidiary undertakings
CIMA Enterprises Limited
At 1 January 2012
Release of provision
Net repayments
Services recharged to CEL
At 31 December 2012

Share capital
£000

Loans
£000

Trading
£000

Provision
£000

1,569
–
–
–
1,569

1,436
–
–
–
1,436

124
–
785
(1,144)
(235)

(2,002)
446
–
–
(1,556)

Total
£000

1,127
446
785
(1,144)
1,214

CEL was incorporated in England on 2 March 2000, and commenced trading on 1 September 2000. CIMA holds 100% of the issued share
capital of CEL. Its principal activities were magazine publications, and direct mailing. In March 2010 CIMA transferred its courses and
conferences activity to BPP Professional Education Ltd. This activity has been combined with the finance and tax activity of BPP Professional
Education Ltd and CIMA receives a percentage of the joint revenue. Intercompany transactions occur as both entities provide services to
each other. Recharges are made as per the intercompany agreement. CEL has a long-term loan from CIMA to support CEL as a going concern.
This loan is repayable at an interest rate of 1% above the Barclays Bank UK base rate.

CIMA China (Wholly Owned Foreign Entity)

A Wholly Owned Foreign Entity (WOFE) was established in China on 11 January 2010, for the purpose of continuing CIMA’s membership
activity in that country. It holds a business licence allowing it to operate for a 20 year period, from the date of incorporation to
10 January 2030. CIMA owns 100% of the issued share capital of £1m, and a provision is made in CIMA’s balance sheet to recognise that
the WOFE net assets at the year end, totalling £56k, are below the initial investment. CIMA funds the operations of the WOFE by way
of a quarterly fund transfer, which totalled £1,069k in 2012 (2011: £1,006k); there are no other services provided between the WOFE
and CIMA.

Other companies

CIMA holds 98% of the 100 issued £1 ordinary shares of The Corporate Society of Financial Management Limited, 100% of the two issued
£1 ordinary shares of The Institute of Cost and Works Accountants Limited and 100% of the 100 £1 issued ordinary shares of Global
Professional Accountants in Business Limited, Professional Accountants in Business Limited, Management Accountants in Business Limited,
and CIMA China Limited. All these companies were dormant in the periods covered by these financial statements. CIMA also holds 100%
of the 100 £1 issued ordinary shares in Global Management Accountants in Business Limited, which became active through membership
of, and investment in, the joint venture (see Note 12c).
CIMA holds 100% of the 100 issued SGD1 ordinary shares of CIMA Singapore Pte. Limited, and 100% of the 100 issued MYR1 ordinary shares
of CIMA SE Asia Sdn. Bhd.

Non-UK Operations

CIMA operates in a number of countries outside the United Kingdom. The non-UK operations which have been consolidated on a line-by-line
basis are: Australia, Bangladesh, China, Hong Kong, India, Ireland, Malaysia, Pakistan, Singapore, South Africa, and Sri Lanka. Activities in
these countries relate to membership activities.

FinancialStatements
Statements2012
2012
CIMA Financial

27
27

12 Subsidiaries and associated bodies (continued)
b CIMA charitable trusts

Each of the following trusts either have CIMA as trustee or CIMA appoints the trustees:

Benevolent Fund
The fund was created for the relief of necessitous persons who are or have been members of CIMA, or any predecessor body.
At 31 December 2012 the net assets of the fund stood at £1,904k (2011: £1,795k), and £4k due from CIMA (2011: £4k).

Anthony Howitt Lecture Trust
A trust deed was established in 1984 by Anthony Howitt to finance biennial lectures. At 31 December 2012 the net assets of the trust stood
at £343k (2011: £285k), of which investments at market value were £311k (2011: £263k), and it owed £2k to CIMA (2011: £72k).

c Joint ventures

On 1 January 2012 CIMA formed a joint venture with the American Institute of Certified Public Accountants (AICPA), called the Association
of International Certified Professional Accountants. On 31 January 2012 the joint venture launched a designation – Chartered Global
Management Accountant (CGMA) – which is available to all CIMA members and AICPA members working in business. The strategic aim
of the joint venture is to elevate the profession of management accounting, by establishing CGMA as the most valued globally recognised
management accounting designation.

The joint venture is a Verein registered in Switzerland. There are five members of the Verein, three are subsidiaries of the AICPA, two – CEL
and Global Management Accountants in Business Limited – are subsidiaries of CIMA and part of the CIMA group; through this ownership
structure the CIMA group owns 40% of the joint venture. The joint venture is governed by a Board of Management, comprised of four
persons designated by CIMA, and four by the AICPA.
In 2012 the joint venture incurred set-up costs, particularly related to the registration and protection of the CGMA designation in a number
of countries, at a cost of US$1,073k. The CIMA group invested U$40k in 2012, and when the set up work is complete, CIMA and the AICPA
are committed to increasing their investments to cover the full costs; as such CIMA has provided for its share of these costs in the 2012
financial statements, at a sterling value of £266k.
The set-up costs include a provision for completing all work that is currently underway; this provision is based on our best estimate of these
costs, and includes pending challenges to the CGMA designation.

13 Segmented information

The CIMA group comprises three separate reportable business segments encompassing CIMA, CEL, and the charitable trusts. CIMA’s
activities relate to membership, and the activities that support membership, including examinations and the joint venture; CEL undertakes
the commercial activities, such as courses available to members and non-members; the charitable trusts undertake charitable activities,
as defined in Note 12. 60% of group income is generated in the UK, 40% is non-UK.
CIMA

Revenue
Segment surplus / (deficit)

CEL

Charitable Trusts

2011
£000

2012
£000

2011
£000

2012
£000

2011
£000

2012
£000

2011
£000

49,557
1,060

45,498
403

1,345
447

1,583
171

108
113

105
(118)

51,010
1,620

47,186
456

1,620
–
1,620

456
–
456

Operating surplus
Taxation
Net surplus
Non current assets
Current assets
Liabilities
Net assets

CIMA group

2012
£000

7,260
23,841
(24,048)
7,053

7,486
22,651
(23,779)
6,358

–
2,062
(861)
1,201

–
1,545
(472)
1,073

2,102
145
–
2,247

1,773
302
–
2,075

9,362
26,048
(24,909)
10,501

9,259
24,498
(24,251)
9,506
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
14 Derivatives

CIMA took out foreign exchange contracts in 2011 to mitigate against potential losses on some grant expenditure to be paid out to non-UK offices
in 2012. CIMA continues to review currency requirements and exchange risk on an ongoing basis, but had no contracts in place at the end of 2012.
The actual loss on derivatives recognised under financial income and expense in the Consolidated statement of comprehensive income is £nil
(2011: £3k).

Value of derivatives at deal rate
Value of derivatives at year end spot rate
Interest rate differential
Loss

2012
£000

2011
£000

–
–
–
–

1,275
1,264
7
(3)

Gains and losses on derivatives are calculated after adjusting for the interest rate differential which represents the premium (or discount)
set by traders on the exchange rate between two currencies.
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CIMA’S COUNCIL AND EXECUTIVE COMMITTEE MEMBERS
Meetings attended by members of CIMA’s Council and Executive Committee
(January 2012 to December 2012)

Electoral
Constituency

Name

Adams P J
Agate M
Anton G ++ nc
Babber G L p
Bainbridge Spring A P
Baird J H ipp
Barnes D
Beedham R +
Bellis-Jones, R
Boffey A
Bragg K +
Callander J D
Chan K K C
Chrupek J
Clackworthy S
Clutterham R M
Furber M L dp
Glass G McI pp #
Green J
Hassall T
Hill M E
Hoof S M
Hurst S
Jackson N
James W A #
Janagol H #
Jayasinghe N
Karkaria P
Lee, Y Chong
Lewis M J
Luck K F vp
Mack D
McCue S
Madden M

11
11
co
1
4
6
1
6
3
7
15
co
12
1

4
5
12
4
co
co
3
11
14
co
16
co
co
8
co

Council

4/5
5/5
0/1
5/5
5/5
5/5
4/5
3/4
2/5
5/5
4/4
5/5
5/5
4/5
4/5
5/5
5/5
1/1
4/5
3/5
5/5
4/5
3/5
4/5
1/1
0/1
4/5
4/5
4/5
1/5
5/5
4/5
5/5
5/5

Executive

6/6
6/6
5/6

6/6

6/6
1/2

Name

Makepeace G +
Melancon B ++ nc
Miskin A
Morrison J ++ nc
Newbury K
Ng Seow Kong
O’Connor T
Panditharatne C
Parker H
Parsons S B
Richardson E
Robertson I
Rowlands W F
Sharp R +
Stahlin P ++ nc
Stanford D
Stapleford S
Swientozielskj S
Tarr D
Taylor A
Tidd R
Wayment S
Weston J D
Whitehead H
Wickramasinghe H M S
Wilson R I
Windsor F #
Wood A R #

Council

3
co
co
co
6
co
9
19
17
2
2
co
12
11
co
6
3
co
10
7
3
11
5
5
18
2
6
3

3/4
0/1
5/5
0/1
5/5
3/5
5/5
5/5
5/5
5/5
5/5
4/5
5/5
4/4
0/1
4/5
5/5
4/5
5/5
5/5
5/5
2/5
5/5
5/5
5/5
5/5
1/1
0/1

Executive

1/6
4/4

6/6

6/6

Honorary Officers
5/6
6/6
6/6

President
Deputy President
Vice President
Immediate Past President

CIMA Electoral Constituencies

Key

1
2
3
4
5
6
7
8
9
10
11
12
14
15
16
17
18
19

*
p
dp
vp
pp
ipp
co
nc
s
+
++
#

Central London and North Thames
South West England and South Wales
East Midlands and East Anglia
West Midlands
North East England
North West England and North Wales
Scotland
Northern Ireland
Republic of Ireland
East, West Central and Southern Africa
Central Southern England
South East England
South Asia
North Asia
South East Asia
Europe, North Africa and Middle East
The Americas
Australasia

Electoral
Constituency

Gulzari Lal Babber
Malcolm Furber
Keith Luck
Harold Baird

Non-Council Member
President
Deputy President
Vice President
Past President
Immediate Past President
Co-opted
Non-CIMA Member
Staff
Appointment effective from AGM 2012
Appointment effective on the Council from 2 November 2012
Left the Council or Executive Committee at AGM 2012
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CIMA’S COUNCIL AND EXECUTIVE COMMITTEE MEMBERS (CONTINUED)
CIMA’s governance committees
Executive Committee
Chairman

Secretary

Gulzari Lal Babber p
Malcolm Furber dp
Keith Luck vp
Harold Baird ipp
Derek Barnes
Sharon McCue
Myriam Madden
Barry Melancon nc
Andrew Miskin
Tom O’Connor
David Stanford
Kenneth Chan
Charles Tilley s
Robin Vaughan s

Appointments Committee

Audit and Risk Process Committee

Chairman
Vice Chairman

Chairman
Vice Chairman

Harold Baird ipp
George Glass* pp
Gulzari Lal Babber p
Malcolm Furber dp
Keith Luck vp
Marcus Hill
Sue Parsons
Elaine Richardson

Secretary

Robin Vaughan s

Secretary

Mike Jeans* pp
Rod Hill* pp
Jason Boxer*
Alan Burton*
Gordon Grant* pp
Ian Kleinman*
Howard Whitehead

Maggie Heasman s

CIMA’s policy committees
Global Markets Committee
Chairman
Vice Chairman

Secretary

Technical Committee
Derek Barnes

Nilam Jayasinghe
Jaroslaw Chrupek

Chairman
Vice Chairman

Professional Standards Committee
David Stanford
Robin Bellis-Jones
Charles Batchelor*

Tom O’Connor
Robin Tidd
Peter Adams

Stephanie Clackworthy
Simon Hurst

Prof Michael Bromwich* pp
Stuart Chaplin*

Mike Agate
Nina Barakzai*

Nick Jackson
Y C Lee

Hugh Evans*
Bina Kakad*

Bob Beedham
Kevin Bragg

Maryvonne Palanduz*
Hilary Parker

Melanie Kanaka*
Sue Stapleford

Robin Clutterham
Craig Jenkins*

Venkataraman Ravichandran*
Mahes Wickramasinghe

Steve Swientozielskyj
Alistair Taylor
Stuart Wayment
Dr Noel Tagoe s

Mike Houldershaw*
Ng Seow Kong
Debbie Tarr
Robin Vaughan s

John Windle s

Secretary

Lifelong Learning Committee

Members’ Services Committee

Chairman

Sharon McCue

Chairman

Vice Chairman

Trevor Hassall
Jim Callander

Vice Chairman

Secretary

Chairman
Vice Chairman

Myriam Madden
Chandana Panditharatne
Alixe Bainbridge Spring

Ian Herbert*
Sue Hoof

Tony Boffey
Katarzyna Ciezkowska*

Philie Karkaria
Dave Mack
Karen Newbury
Jim O’Hagan*
Elaine Richardson
Elaine Shishkina*
Tim Stewart*
Dr Noel Tagoe s

Rachel Cook*
Peter Fullam*
John Green
Amal Ratnayake*
Francis Rowlands
John Weston
Robert I Wilson (Bob)
Penny McLoughlin s
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Senior Management Team
Chief executive
Managing director
Chief financial and operating officer
Executive director education
Executive director marketing
Executive director governance and professional standards
Executive director global corporate relations

Charles Tilley s
Andrew Harding s
John Windle s
Dr Noel Tagoe s
Penny McLoughlin s
Robin Vaughan s
Emma Cunis s

Other committees, boards and trusts
Benevolent Fund
Trustee
Chairman
Vice Chairman

CIMA
Robert I Wilson (Bob)
Robin Clutterham
Frank Guilfolye*
Andrew Oxley*
Sue Hoof

Secretary

Caroline Aldred s

General Charitable Trust

Association of International Certified
Professional Accountants

Chairman
Vice Chairman

Chairman
Deputy

Secretary

Glynn Lowth* pp
Vacancy
Bob Beedham
Paul Thackray*
Francesca Windsor*

John Windle s

CIMA Enterprises Ltd

Anthony Howitt Lecture Trust

Chief Executive
Director
Managing Director

Chairman

Charles Tilley s
CIMA (Corporate Body)
Andrew Harding s

Company Secretary

Harold Baird ipp
Paul Stahlin nc
Greg Anton nc
Gulzari Lal Babber p
Mark Lewis
Barry Melancon nc
Jim Morrison nc
Charles Tilley s

Gulzari Lal Babber p
Malcolm Furber dp
Keith Luck vp
Harold Baird ipp

Maggie Heasman s

Global Management Accountants in
Business Ltd
Director
Director

CIMA (Corporate Body)
Robin Vaughan s

Company Secretary

Maggie Heasman s

Independently appointed conduct panels
Investigation Panel
Chairman
Vice Chairman

Staff support

Disciplinary Panel
David Higham nc
Neville Nagler nc
John Anderson nc
Keith Brims*
John Cottam*
David Robbins*
John Sadlik nc
Louise Scull*
John Thornton*
Hywel Tudor*
Lesley Ward nc

Joanna Low s

Chairman
Vice Chairman

Staff support

Appeal Panel
Stephen Ware nc
James Kellock nc
Bryn Arnstice nc
Sarah Baalham nc
Lynette Barlow*
Caroline Byram nc
Susan Gallone*
Kevin Hammersley*
Stuart Hill nc
Huw Jones*
Michael Jordan*
William Leyshon*
Paul Pharaoh nc
Iain Richardson*
Martin Sambrook*
Sarah Senior*
Joanna Low s

Chairman
Vice Chairman

Staff support

Karen Rea nc
Michael Reddy nc
John Lapthorne*
Chris Matthews-Maxwell*
Jonathan Rao nc
Paul Roberts*
Judith Worthington nc

Maggie Heasman s
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CIMA’S COUNCIL AND EXECUTIVE COMMITTEE MEMBERS (CONTINUED)
CIMA representatives on external boards and committees
Board or committee

CIMA representative Board or Committee

CCAB Ireland (CCABI)
Patrick Barr*
Alan Flanagan*
Sean Molan*
Peter Sommerfield*

CIMA representative

Fédération des Experts Comptables Européens (FEE)
General Assembly
Gulzari Lal Babber p
Charles Tilley s
Accounting Working Party
Charles Batchelor*
Nick Topazio*

International Federation of Accountants (IFAC)
The Council
Gulzari Lal Babber p
Auditing: Internal Control Sub Group

James Duckworth*

International Ethics Standards Board for Accountants (IESBA)
Brian Walsh*
Professional Accountants In Business Committee (PAIBC)
Keith Luck vp
Hugh Evans*

Company Law and Corporate Governance Working Party
Gillian Lees s
Financial Reporting Policy Group
Charles Batchelor*
Nick Topazio s

Professional Accountancy Organisation Development Committee
Devika Mohotti*
SME/SMP Working Party
Council of the Association of Accounting Technicians (AAT)
3rd out of 3 years (2nd term)
Daphne Marler*
2nd out of 3 years (2nd term)
Alixe Bainbridge Spring
1st out of 3 years (2nd term)
Reg Wood

Nick Topazio s
American Institute of Certified Public Accountants (AICPA)
Harold Baird ipp

Other senior appointments held by CIMA members/representatives
University Courts

UK FRC Financial Reporting Review Panel
Barbara Moorhouse*
UK FRC Reporting Lab Steering Group
Charles Tilley s
HM Revenue and Customs Joint VAT Consultative Committee
Richard Sharp
International Integrated Reporting Council
Charles Tilley s
Prince of Wales Accounting for Sustainability Project
Charles Tilley s
PwC Building Trust Awards Judging Panel
Charles Tilley s
Consultative Committee of Professional Management
Organisations (CCPMO)
Charles Tilley s

FinancialStatements
Statements2012
2012
CIMA Financial

University of Bath
University of Lancaster
Loughborough University
University of Surrey
University of Cranfield
University of Stirling Conference
University of Cardiff
University of Hull
City University, London

Derek Barnes
David Stanford
Glynn Lowth* pp
Mike Agate
Mike Jeans* pp
Jim Callander
Robert I Wilson (Bob)
John Weston
Keith Luck vp

26 Chapter Street
London SW1P 4NP
T. +44 (0)20 8849 2251
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