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EDITOR'S LETTER

EDITOR'S LETTER

THE PE CONVERSATION
TAKES GENTRE STAGE

Joe Pickard, Editor

E ARE FAST APPROACHING INTERNATIONAL ACCOUNTING
FORUM AND AWARDS 2026, TAKING PLACE ON 25 JUNE AT
THE LONDON MARRIOTT HOTEL GROSVENOR SQUARE, LONDON.

Last week | worked on creating a shortlist for
the awards and | was very impressed with the both
the number of entries and their high quality. This is
something that seems to improve each year.

The agenda for this year’s conference is packed, with
sessions on the future of firm ownership, technology
that will redefine accounting firms by 2030, and the
importance of the ‘human asset’, as well as dedicated
sessions for crucial networking opportunities and much,
much more.

While the event is just a month away, thankfully there
is still time to register for both conference and awards.
More details about attending can be found on page 12.

The topic ‘future of firm ownership’ is of particular
interest to us at The Accountant and International
Accounting Bulletin. A few years ago we had a high-level
conversation about how private equity (PE) would impact
the accountancy profession. At the time it felt, frankly,
like nobody knew. While the deeper ramifications of
increased PE investment in the profession are yet to be
realised, the conversation around PE investment is now
taking centre stage - quite literally this year at IAFA.

We are certainly taking a more focused approach in
this magazine, along with IAB, about how PE is impacting
all types of accounting firms, and the potential for
growth it offers. This month we hear from UK firm DJH
about its latest acquisition, and how PE backing has been
‘fundamental’ in allowing DJH to find the right partner
firms. Read more on page 10. m

GET IN TOUCH WITH THE EDITOR AT: JOE.PICKARD@GLOBALDATA.COM
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NEWS UPDATE

AICPA revises rules for external confirmations

The American Institute of Certified Public
Accountants (AICPA) has revised an
auditing standard intended to update the
way practitioners obtain audit evidence
from external sources.

The new Statement on Auditing
Standards: External Confirmations
Procedure was finalised by the AICPA's
key standard-setting body, the Auditing
Standards Board.

The AICPA said the new rule introduces
a requirement for auditors to carry out
external confirmation procedures for cash
and cash equivalents held by third parties,
except where certain specified conditions
apply.

The standard also updates existing
guidance to better address situations
in which intermediaries are used in
the confirmation process. The updated
standard also revises how negative
confirmations can be used, setting out
additional conditions that must be satisfied
before auditors rely on this form of
evidence.

Another change is new guidance on
situations where auditors directly access
information held by a knowledgeable
external party. The standard explains
how such access can be used to meet the
expectations for external confirmation
procedures.

AICPA chief auditor Jen Burns said:
“External confirmations remain a critical
source of reliable audit evidence, and these
updates are designed to strengthen that
foundation in today’s increasingly digital
and intermediary-driven environment.”

The new standard is due to take effect
for companies on or after 15 December
2028, with early adoption permitted.

The AICPA is among the world’s largest
member associations representing the
certified public accountant profession, with
around 397,000 members.

The AICPA recently requested that the
US Treasury Department and the Internal
Revenue Service issue guidance on recent
changes to a tax provision that affects tax
exempt entities. |

SOUTH AFRICA TO HOST 2028 WORLD CONGRESS OF ACCOUNTANTS

The International Federation of
Accountants (IFAC) and the South African
Institute of Chartered Accountants (SAICA)
have announced that the World Congress
of Accountants (WCOA) will be held in
Cape Town in November 2028.

The event is organised every two years
and brings together members of the
accountancy profession from jurisdictions
around the world. It is the first time in the
congress’s 124-year history that the event
will take place in Africa.

The announcement comes as the
profession prepares for the 2026 WCOA
in Seoul, South Korea, in November.
WCOA 2028 will be held alongside the
IFAC’s Annual Council Meeting, in line
with the 2026 Congress. The event will

include plenary sessions, expert panels and
networking sessions.

Those expected to attend include
government officials, leaders from IFAC
professional accountancy organisations,
multilateral and development agencies,
professional services companies,
regulators, representatives from business
and investor groups, and standard-setters.

IFAC chief executive Lee White said:
“Cape Town is a dynamic, diverse and
globally connected city, an outstanding
choice for WCOA 2028.

“This congress will spotlight the
accountancy profession’s role in driving
trust, sustainability and innovation in
an increasingly complex world. We are
honoured to partner with SAICA to create

an event that inspires our profession and
equips our society for a better future.”
SAICA CEO Patricia Stock said: “Securing
WCOA 2028 is both a validation of our
standing as a professional body deeply
committed to serving the public interest,
and a powerful affirmation of South
Africa’s appeal as a premier destination for
global business, tourism and investment.
“Our CA(SA) designation was recently
voted the #1 most trusted designation
by renowned research body Edelman
Dxl in 2025, following similar success in
2023. Hosting this congress allows us to
leverage trust to drive conversations on
transparency, ethical leadership and the
role of the profession in building resilient
economies.” ®

the online.




NEWS | DIGEST

SUA FURMS TASKFURCE TU BOLSTER REPORTING

The Institute of Singapore Chartered
Accountants (ISCA) has set up a new
taskforce to strengthen Singapore’s
financial reporting and improve investor
confidence.

The Strengthening Financial Reporting
Taskforce was introduced at the ISCA Value
Unlock Forum, organised with Singapore
Exchange.

In a statement, the ISCA said the
taskforce will be chaired by Singapore
Institute of Management Group chair
Euleen Goh. The group includes leaders
from business, financial institutions,
academia, professional services and
investor circles.

The taskforce will explore how
companies can better convey financial
results, key risks and long-term value
creation. It will also look at how Singapore
can retain high standards of governance,
transparency and accountability as
business conditions evolve.

Goh said: “Financial reporting has always
been the language of business. As markets
evolve, it must speak more clearly and
more usefully to the stakeholders who rely
on it. The taskforce will take a practical and
holistic look at how Singapore can raise the
bar so that companies communicate value
and insights with the confidence and clarity
that investors and the market expect.”

The ISCA said the initiative comes as
Singapore continues to reinforce its capital
markets and business ecosystem. Recent
national efforts, such as the Accountancy
Workforce Review Committee and the
Monetary Authority of Singapore’s Equities
Market Review, have underlined the
importance of credible financial reporting,
strong professional skills and sustained
investor trust.

The formation of the taskforce also
coincides with ongoing discussions on
lowering compliance costs for smaller
entities, including the Accounting and
Corporate Regulatory Authority’s review of
the audit exemption framework.

The ISCA noted that, irrespective of any
changes to that framework, sound financial
reporting, capable finance teams and
effective internal controls remain central to
maintaining confidence among investors,
creditors and other stakeholders.

ISCA president Lee Boon Teck said:

“As Singapore's national accountancy
body, ISCA believes professionally trained
finance and accounting professionals

play a critical role in safeguarding trust in
business and capital markets.

“This taskforce reflects our commitment
to supporting Singapore’s continued
standing as a trusted global financial and
business hub.”

The taskforce will consult stakeholders
over the coming months and is expected
to deliver recommendations on how to
further strengthen Singapore’s financial
reporting ecosystem. m

ICAEW ELECTS NEIL CUTTING AS NEXT

The Institute of Chartered Accountants in
England and Wales (ICAEW) has selected
Neil Cutting as its next vice-president.

His term in the role is scheduled to run
from June 2026 to June 2027.

Cutting first joined ICAEW in 1995 after
qualifying with PricewaterhouseCoopers
(PwC). He has more recently been involved
in a regional capacity, representing the
West of England since 2023.

Outside the institute, Cutting works
as transformation director at technology
company Oracle.

Earlier in his career, he held senior
finance posts at Hewlett Packard
Enterprise, Mars and Jacobs Solutions. At
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Jacobs, he spent 17 years and served as
vice-president of finance.

Within ICAEW, Cutting has taken on a
series of volunteer roles. He has been both
a member and president of the West of
England Board, created and chaired the
Aerospace and Defence CFO Forum and
sat on the Business Committee. Cutting
also played a key role in shaping ICAEW'’s
Transformation series of articles and
webinars.

Cutting said: “l am honoured and
humbled to be elected as vice-president
of ICAEW. | look forward to taking up
the role to support our members in
June. Throughout my career | have been

VIGE-PRESIDENT

driven by three passions: to help people,
help global businesses and to drive
transformation, and can't wait to bring this
enthusiasm to the role.

“I look forward to working with ICAEW
members and colleagues. Looking ahead,
we will continue to strengthen our
relationships and lead on the conversations
that matter for our profession and the
wider business community.”

ICAEW is currently led by president
Derek Blair. He is supported by deputy
president Caroline Smale and vice-
president Rob Tindle. ICAEW has also
extended Peter Wyman'’s tenure as board
chair for three additional years. m
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DRSC publishes study on EU voluntary sustainability reporting

The German Accounting Standards
Committee (DRSC) has issued a staff-led
study capturing stakeholder opinions on
the European Commission’s (EC) proposed
voluntary sustainability reporting standard
(VS). The organisation said the findings will
support the DRSC’s comment letter on the
EC’s consultation, released on 6 May 2026,
which responds to the draft delegated act
setting out the VS.

The study focused on the suitability
of the VS for the role defined by the
EC, based on feedback from multiple
stakeholder categories. To compile the
findings, DRSC staff held talks with several

stakeholder groups between October
2025 and March 2026. These exchanges
covered three core topics: the general
appropriateness of the VS, possible
practical refinements, and conceptual
issues that could be considered in a future
revision.

Participants in the process largely
viewed the VS as fit for meeting the
EC’s aims around voluntary sustainability
disclosures. They also underlined that wide
recognition and use of the standard by
different users of sustainability information
will be critical. If such acceptance
materialises, the VS could limit individual

information requests and provide a more
uniform basis for voluntary sustainability
reporting.

The VS is designed for use by
undertakings that choose to provide
sustainability information on a voluntary
basis. Under the Omnibus Sustainability
Package, this group includes undertakings
that fall below thresholds of €450m
($529m) in net turnover and 1,000
employees.

According to the EC’s current schedule,
the VS is due to be adopted as a delegated
act by mid-2026. The EC’s consultation on
the proposal is open until 3 June 2026. m

ACCA: oUS T
CAN BUUST

The Association of Chartered Certified
Accountants (ACCA) has said faster
adoption of sustainability reporting and
assurance frameworks could support
economic growth in the UK and China.

The accounting body said that improving
the quality, coherence and credibility of
sustainability reporting can facilitate trade
and investment flows between the two
countries.

After research and consultation in both
markets, the ACCA also urged regulators
and policymakers to accelerate progress
while keeping implementation practical.

It recommended setting realistic
expectations, issuing clearer guidance
and adopting phased timelines so that
companies can build capability and reduce
compliance uncertainty and cost.

ACCA chief executive Helen Brand
said: “Regulators and policymakers can
strengthen corporate uptake by providing
clear guidance, support with practical
implementation and promoting the use of
digital tools.

“By setting out a transparent road map
with defined milestones, organisations
could plan, align and build capacity while
reducing uncertainty and cost.”

Brand continued: “Assurance providers
would be helped by regulators providing
clear terminology, expectations and scope
in order to build confidence in the market.
The report says the assurance market
should “operate under the supervision of

INABILITY REPUR TING
RUWTHIN UK AND CHINA

an appropriate oversight body to enhance
credibility and trust””

The ACCA report draws on insights
gathered from a roundtable that brought
together UK and China stakeholders
including academia, the accountancy
and assurance professions, corporates in
both jurisdictions, financial institutions,
government and regulators.

It identifies three main hurdles: a
shortage of skills and capability to
analyse sustainability data, the breadth
and diversity of sustainability topics, and
difficulties in linking sustainability and
financial information.

Both the UK and China back the work of
the International Sustainability Standards
Board and are using the International
Auditing and Assurance Standards Board'’s

?

ISSA 5000 as a basis for their sustainability
assurance standards.

Comparing the two countries’
approaches to sustainability rules and
disclosures, the report urges minimal
deviation from international standards.

ACCA Europe, Eurasia, the Americas,
Middle East (EEMA) and UK Policy and
Insights regional lead Joe Fitzsimons
said: “The work underlines how the UK
and China share the same challenges in
the development and implementation of
sustainability disclosure and assurance
standards.

“We are at a critical juncture globally
with sustainability reporting and assurance
and we hope this report will make a
significant contribution in helping both
countries to find the right road.” m
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PUTTING RELATIONSHIPS AND

SERYICE QUALITY AT THE

HEART OF EVERYTHING

Accountancy firm DJH has announced the acquisition of Loucas, its,20th

acquisition since 2020, taking its total workforce across the UK and Ireland to over
800. Joe Pickard spoke to DJH CEO Scott Heath about the firm’s growth, how to
find the right fit, and how the acquisition will better help the firm serve its clients

The Accountant: How vital has private
equity backing been to the pace of
DJH'’s expansion?

Scott Heath: Our partnership with Tenzing
has been absolutely fundamental. It’s given us
the financial firepower to move quickly and
decisively when the right opportunities arise -
rather than waiting for the stars to align.

Acquisitions of this kind require confidence, §

speed, and capital, and having a private
equity company, who understands both our
strategy and trusts our approach, means we
can focus on finding the right firms to partner
with rather than being constrained by what
we can afford.

It’s transformed what’s possible for us and
seen us move gradually towards becoming
one of the 30 top accountancy groups in the

UK.

TA: What advice would you give to
firms looking to expand through
acquisition?

SH: Don't rush it, and don’t compromise

on culture. The numbers matter, of course,
but the firms that make acquisitions work
are the ones that invest as much time in
understanding people and the relationship, as
they do in reviewing financials.

We always look for firms that share our
values and our way of working, because
that’s what determines whether a partnership
delivers its potential. Be patient, be honest in
your conversations, and make sure both sides
genuinely want the same things from the
partnership.

TA: What made Loucas the right fit
for DJH?

SH: It came down to four things: team,
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culture, clients and track record. From our
very first conversations with the Loucas team,
it was clear that we approached client service
in the same way: putting relationships and
service quality at the heart of everything.

Its client base complements ours, and its
organic growth story is impressive. It has built
strong foundations that can be enhanced
through our specialist services and operational
support.

Loucas’ presence in Kent and Brighton also
made a lot of sense for us geographically. It
extends our reach into the South East and
creates opportunities to serve businesses in a
region where we see real potential for growth.

TA: What plans does DJH have for
further expansion?
SH: We'll absolutely continue to grow. There
are a lot of talented, ambitious firms out there
who are looking for a partner that can offer
them something meaningful: greater resource,
broader service capabilities and a supportive
group behind them.

We’re in active conversations and we’ll
continue to welcome firms into the DJH

group where we know it’s the right move for

both sides.

L-R: Stuart Shaw (Loucas), Richard Lake (Loucas),
James Beardmore (DJH), Athos Louca (Loucas), James Haigh (Loucas)

TA: Are there any plans for expansion
beyond the UK and Ireland?

SH: Our focus right now is firmly on the UK
and Ireland. There’s a significant amount of
opportunity here, and we want to make sure
we're doing justice to every firm we bring into
the group before looking further afield. That’s
not a door we've permanently closed, just
where our focus currently sits.

TA: How will this expansion better
serve your clients?
SH: Every time we grow, our clients benefit
directly. A larger group means greater depth
of expertise — more specialists, more services,
and more collective experience to draw on.
For clients in the South East, having
Loucas as part of DJH means it now has
access to the full breadth of what we offer,
from corporate finance and R&D to capital
allowances and wills and estate planning.
Importantly, the local relationships clients
have built with the Loucas team remain
exactly as they are — the same trusted faces,
now backed by greater resource. For existing
clients, it means an even stronger firm
standing behind them and supporting them
in a volatile global economic picture. W
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Book your place today and join the leaders
redefining global accounting.

BEYOND BORDERS: REDEFINING TALENT,
OWNERSHIP AND OPPORTUNITY IN
GLOBAL ACCOUNTING

Join global accounting leaders for the profession’s premier
senior-level strategy forum.

Co-hosted by International Accounting Bulletin and The Accountant, the International
Accounting Forum 2026 brings together the decision makers shaping the future of
accounting, audit and advisory.

Now in its 16th year, International Accounting Forum provides a trusted platform for global
insight, strategic dialogue and industry benchmarking at a time of rapid transformation
across the profession.

What to expect

e Senior-level strategic discussions

Real case studies and proven implementations
Global benchmarking and peer insight

Curated networking with industry leaders
Awards ceremony celebrating excellence across
the profession

80% of the speaking faculty are Director or C-level
leaders from the world’'s most influential firms and
organisations. '
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Businesslis'nollongerishaped by a'singleishock;butby overlappinggeopolitical and'economic

pressures. Today, businesses are operatingiamid‘alpolycrisis, withfongoingiuncertainty/in the
Middle East addingstrain to'an/already/challengingienvironment; wirites wvice-
president— UK and Europelat/The Chartered Institute of Management Accountants (CIMA)

ith inflation rising to 3.3% in and plan for prolonged uncertainty. So how Volatility is now a persistent operating
N K ; March, driven by higher fuel can finance leaders help their organisations condition, not an exception. Finance leaders
costs due to the war in Iran become resilient, and not just survive, but should treat inflation and geopolitical risk as
affecting oil prices, mid-year forecasts look thrive? “always on”.
uncertain as economists predict the full At CIMA, we recommend a simple The economic effects of the Middle
impact is yet to filter through. resilience frame: think, prepare and respond. East crisis are unlikely to unwind quickly.
Together with rising costs, wage pressure, The details are set out in our Business Disruption to trade, energy and insurance
technology investment and fragile supply Resilience Toolkit. markets is like to endure, so finance must
chains all testing leadership, financial shift from backward-looking reporting toward
management and organisational resilience, 1. Think: Are we adopting the right anticipation, preparation and coordinated
leaders must look beyond short-term response | mindset in a crisis prone world? action across the business.
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An “entity risk mindset” looks beyond
financial metrics to understand how
interconnected risks affect performance and

resilience.

Geopolitical risk

e Where is the business exposed (operations,
suppliers, routes, energy inputs, people,
customers)?

e Which costs are most sensitive to energy
and trade shocks?

*  How resilient are critical suppliers and
routes and what are the alternatives?

*  What secondary impacts could follow
(demand shifts, delays, workforce or
reputational risk)?

*  What contingencies can be enacted
quickly if disruption escalates?

Macroeconomic risk

*  How exposed is the business model to
sustained inflation and cost volatility?

e Which costs adjust quickly, and which are
fixed or slow-moving?

e eWhat would higher rates mean for cash,
debt service and investment capacity?

¢ How sensitive is the business to combined
shocks (cost up, demand down)?

e Which levers can we pull, financially and
operationally if conditions worsen?

This mindset matters because thin buffers
amplify the cost of delayed decisions. In

Paul Turner, CIMA

Build best, base and downside cases, then

test whether liquidity and cashflow hold. Use
results to pinpoint pressure points across
the income statement, balance sheet and
operations.

Scenario planning works best when

“ COST CONTROL IS A POWERFUL LEVER, BUT IT
SHOULD BE TARGETED, NOT BLUNT CUTS. FOCUS
ON EFFICIENCY, ECONOMY AND EFFECTIVENESS

volatile conditions, speed and clarity of

decision making become central to resilience.

2. Prepare: Are our scenario plans and
stress testing processes sufficient for
disruption?
Focus on a handful of plausible, challenging
scenarios, not a single forecast. Scenario
planning and stress testing are especially
valuable amid inflation and geopolitical
instability. Scenarios might include:
*  Prolonged energy price volatility;
*  Supply-route disruption raising freight
and insurance costs;
*  Wage pressure alongside softening demand;

e Combined shocks: costs up while revenue

falls.

embedded from board to frontline. Finance
leaders have an opportunity to lead by
creating a shared view of risks, triggers and
actions.

3. Respond: Three actions finance
leaders can take now

Strengthen cost control — Strategically and
collaboratively

As a result of the Middle East crisis, energy
volatility, higher freight premiums and
insurance are feeding directly into business
cost bases. Cost control is a powerful

lever, but it should be targeted, not blunt
cuts. Focus on efficiency, economy and

effectiveness. Finance teams can support this

by:

FEATURE | THE MIDDLE EAST

*  Mapping exposure to energy, transport or
logistics shocks;

*  Reviewing procurement contracts for
inflation clauses or disruption related
triggers;

* Distinguishing external inflation from
internal inefficiency;

*  Prioritising spend (essential, optional or

deferrable).

Embedding cost discipline beyond finance,
through monitoring and strong business
partnering is critical.

Re-evaluate pricing with data, scenarios

and customer insight

In sustained inflation, price increases are

often unavoidable, but fluctuating cost shocks

complicate traditional pricing strategies.

Finance and commercial leaders should assess:

*  Competitors’ exposure and likely
responses;

*  Customer price sensitivity, switching
options and loyalty;

* Timing and impact of previous prices

*  How quickly pricing can be revisited in
response to costs?

*  How will cost and price changes are

communicated?

Continuous data-led pricing review helps
protect margins without damaging customer
relationships.

Strengthen supply chain resilience in a

disrupted world

Finance teams play a central role in

strengthening supply chain resilience by:

*  Mapping single supplier or single route
dependencies;

e Stress testing supplier financial resilience;

e Identifying alternative suppliers;

* Reviewing just in time models;

*  Assessing near- or onshoring options

* Reviewing inventory levels and

contingency plans.

The aim is not to eliminate risk, but to
ensure continuity under sustained disruption.

From crisis management to resilience
Resilience is built through how leaders think,
prepare and respond. Finance professionals
who embed an anticipatory mindset, apply
rigorous scenario planning, and take
disciplined action on costs, pricing and
supply chains can help their organisations
move beyond reactive crisis management

towards sustained resilience. W

the online.
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ACCOUNTANCY WORKERS ARE WELL

REWARDED, BUT IS

THE GRASS GREENER?

Chris Willsher, accountancy and finance recruitment expert

and regional director at Reed, explores the shift in salaries —

and expectations — in the accountancy and finance sector

hile the ongoing cost-of-living

crisis continues to dominate

our annual salary guides and
the sentiments of employees, we have seen
the accountancy and finance sector present
a notable contradiction.

Finance professionals remain among
some of the best paid, yet many are
questioning whether they are
earning their true market value.

While salaries have risen
only modestly, satisfaction
remains comparatively high
due to already higher-than-
average pay. Seven in 10
(70%) accountancy and
finance professionals report
being satisfied with their pay,
significantly above the UK average of
61%. Only 15% say they are unhappy,
compared to around one in five
workers nationally.

However, dissatisfaction does not seem to
be simply about low pay in basic terms, but
rather more than half (56%) attribute their
dissatisfaction to the fact that salaries are not
keeping pace with the rising cost of living.

Well rewarded

Average salaries in the sector sit at £51,300,
well above the UK average of £39,000,

and only 15% report struggling to meet
essential financial commitments such as rent,
mortgages or utility bills. This compares to
roughly a quarter of workers across the wider
economy.

In practical terms, this places many finance
professionals in a stronger position than
their peers in other sectors, offering a level of
financial stability that remains out of reach
for many.
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Chris Willsher,

Beyond salary alone, total reward
packages further strengthen the sector’s
appeal. Compared to the wider workforce,
accountancy and finance professionals are
significantly more likely to benefit from
hybrid working, with 36% having it as an

A third (33%) get performance-
related bonuses (20% national
average), 28% receive health
insurance (vs 19%), 30% get
private healthcare (vs 16%),
and 29% get life insurance,
while only 14% of the
general working population
receive that benefit.

These benefits impact overall
satisfaction, reinforcing the
sector’s position as both financially

Reed

and professionally attractive.

Shifting value

While the sector remains well compensated,
salary growth itself has been relatively
subdued. The average salary increase across
the sector sits at 4.3%, falling short of the
UK’s 5.3% average. However, this headline
figure masks significant variation within the
industry.

Roles such as accounts receivable
manager, project accountant, and service
charge accountant have seen some of the
highest increases (14.7%, 11.4% and 8.6%,
respectively), while roles including assistant
accountant and commercial accountant have
seen the smallest growth, both at 1.2%.

These salary shifts reflect a deeper
transformation in the profession. Advances
in Al and automation are accelerating the
decline of traditional transactional roles

such as invoicing and reconciliation, while

option compared to the 23% national average.

increasing demand for more strategic,
commercially focused talent.

As routine tasks are automated, the value
is shifting to professionals who can interpret
data, influence decisions and drive business
performance. The result is a growing divide;
salaries are rising in higher-value, analytically
driven roles, while more routine positions

face increasing pressure.

Comparison is the thief of joy

Despite strong salaries and benefits,
perception appears to be having a significant
impact on morale, with a quarter (25%) of
respondents within the accountancy and
finance sector saying they regularly see peers
and colleagues earning more than them,
while an even larger proportion (41%) believe
they could secure a higher salary if they were
to change employers.

Many professionals are no longer
measuring their pay solely against their own
needs or expectations; they are measuring
it against what they believe they could be
earning elsewhere.

This helps to explain why, despite
relatively high levels of satisfaction, 72%
of professionals say they are either actively
looking for a new role or open to doing so.
However, on average, they would expect
a salary increase of more than £12,000
to justify moving roles, highlighting both
confidence in their market value and a
reluctance to leave positions that already offer
strong overall reward packages.

Looking beyond

Data from the Reed 2026 accountancy and
finance salary guide portrays a resilient and
well-rewarded workforce. Financial pressure

is less pronounced than in many other sectors,
and overall, satisfaction remains high.

But this is not a complacent workforce.
Professionals are increasingly aware of both
their market value and the opportunities
available elsewhere. Satisfaction is not purely
about what individuals earn, but what they
believe they can earn elsewhere.

For employers, the implications are clear.
Competitive salaries remain essential but
will not stand up to comparison on their
own. Benefits remain a highly valuable tool
for employers to both demonstrate their
commitment to their staff and to attract
new talent during a period that sees both
increasing financial pressures on employees
and a shift away from more traditional
accountancy jobs towards more digitally
fluent roles. ®
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THE PITEALLS OF NOT'GETTING IT RIGHT

UN SUUGESSIBEEEANA NG BN
ARTNERSHIP MODERNISATION

Accountancy firms are under increasing pressure from market challenges,

from reductions in advisory work, along with relentless technological

advancements, including Al, that have accelerated the need to:rethink

partnership structures. fvor Adair, partner at Fox & Partners, writes

lans to reduce the number of

senior partners at the largest

firms highlight the risks for firms
implementing modernisation strategies
that impact certain age groups.

There will be winners and losers in this
new world. It is widely acknowledged that
businesses need to review their structures,
recruitment practices, capacity models
and how they do business. This change
management piece, though, is a risky affair
for those who do not take care. The picture is
even more complicated by older generations
being increasingly diverse in terms of their
health, their wealth and their priorities.

Forced exits of partners can in some cases
be challenged for failure to follow a stipulated
procedure, on grounds of a breach of
natural justice, or bad faith, or in some cases
because there has been an improper exercise
of discretion. In most cases these claims
are resolved by way of astute settlement
discussions or sometimes in the private and
confidential setting of an arbitration.

The importance of statutory rights
Traditional partners and LLP members do
not have the same rights as employees to
claim an unfair dismissal, but they do have
discrimination protections under the Equality
Act 2010. Many senior partners may be
unwilling to go quietly where they feel under
pressure to bring forward their retirement, are
effectively forced to retire, or subjected to a
mandatory retirement age.

This can give rise to direct age
discrimination claims, which would have
to be objectively justified. For justification
purposes, firms need to establish a social

policy aim of a public interest nature, such
as succession planning to facilitate paths
for younger colleagues, or to ensure inter-
generational fairness. Firms might also
argue their aims include a wish to avoid the
performance management of older partners
(known as a dignity issue).

However, the burden of justifying the
discriminatory act will fall on the firm, at the
heart of which is a balancing exercise. The
gravity of the effect upon the partner will
need to be weighed against the importance
of the legitimate aims relied on by the firm.
This might not be an easy task. Older partners
may argue how they are being treated is not
an appropriate and reasonably necessary way
of achieving the firm’s aims. Firms will need
to provide evidence if challenged; assertions
alone are unlikely to be enough.

Firms must have done their due diligence.
They should have consulted around
opportunities for progression, gathered
feedback and evidence that supports their
strategy, held supportive career conversations
and those giving serious consideration to
alternatives to forced retirements will be in
a better position to defend their position.
Contemporaneous documents will be
invaluable.

The high cost of getting it wrong
Partners could claim damages based on their
income at the time of the discrimination
but also what they would have earned in the
future (including any likely increase in profit
share). Any likely drop in profit share would
be taken into account. Personal injury and
injury to injury to feelings awards are also
available.

Evidence of stereotyping is often relied
upon by individuals in support of age
discrimination claims, which often embrace
claims of detrimental treatment in the
lead up to critical adverse decisions. Any
comments linking a supposed deterioration
in performance to age is likely to be leaped
upon by the partner. These are claims that
would be ventilated in the public forum of
an employment tribunal, which brings added
reputational risk for all. However, given the
backlog of claims before the employment
tribunal, a hearing could be years away from
the events complained of.

Implementing a successful succession
planning and partnership modernisation
strategy is a major undertaking with many
pitfalls. It is not a task to be taken on lightly,
but neither given the pressures on modern
partnerships should it be delayed. From a
firm leadership perspective, it is important to
maintain a laser focus on why (are we doing
this) and ensure that clear records and robust
analysis are available that objectively justify
the approach taken.

This may involve more frequent career
conversations with specially trained partners,
a refresh to exit interviews that address
workforce and succession planning issues, and
feedback from recruiters as to how the firm
is viewed as regards promotion opportunities.
Failing to prepare would not be wise. Get it
right and an effective succession planning
strategy would mitigate many of these
potential issues.

The best strategies will create opportunities
for the advancement of talent while balancing
the interests of those who have been there
and done it before. ®
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A CONNECTED

PRUFEOSION FUR A

FRAGMENTED WORLD

Pamela Steer, chair at the Global Accounting
Alliance (GAA) and president and CEO at CPA

Canada, reflects on the state of the profession

following her recent appointment as GAA chair

ccounting is one of the few truly

global professions — and it is in

the interest of the international
business community that we uphold this
distinction.

At a time when technological advances
have made cross-border collaboration easier
than ever, geopolitical uncertainty is pulling
many systems apart.

Global markets are facing fragmentation,
trade relationships are shifting and the
pace of change is accelerating. And yet, the
accounting profession continues to operate
across borders — grounded in a shared
language of standards, ethics and trust.

In today’s global economy, a connected
accounting profession is no longer a strength

— it is a necessity. It is also what makes
being elected chair of the GAA particularly
meaningful.

Whether working under IFRS, US GAAP
or other national frameworks, accountants
around the world rely on a common
foundation of professional principles and
standards. This shared understanding enables
capital to move efficiently, businesses to scale
internationally and economies to function.
It also supports something less tangible, but
just as important: a global community of
professionals committed to transparency,
accountability and information people
can trust — especially when geopolitical
differences arise.

International engagement has long been a
priority for CPA Canada. One of our defining
strengths as Canada’s national accounting
body is the ability to represent Canadian
CPAs on the global stage while bringing
insights home to support the profession in

Canada.
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As businesses expand rapidly across
jurisdictions and risks become more complex,
enabling cross-border mobility within the
global accounting profession is a key part
of our international relationships. To that
end, CPA Canada recently renewed a suite
of international agreements with leading
national accounting bodies — including
several that are members of the GAA —
reinforcing the global recognition of the
Canadian CPA designation and supporting
cross-border practice.

Mutual recognition agreements
like these allow expertise to transcend
borders, supporting businesses operating
internationally and strengthening the
profession’s ability to function in a global
economy.

Alignments and connections
Global alignment must extend across all
regions and markets. A profession that
works internationally depends on strong
connections between its members worldwide.

Beyond mutual recognition agreements,
CPA Canada has partnered with the Pan
African Federation of Accountants through
a recent memorandum of understanding
that reflects a shared commitment to
collaboration, knowledge exchange and
strengthening professional capacity by
expanding access to resources in both English
and French. Relationships like this support
more consistent practices, build stronger
professional networks and contribute to a
more resilient global system.

At the same time, expectations of the
profession are evolving. Sustainability and
climate-related risk are increasingly central

considerations in financial decision-making

Pamela Steer; GAA

as investors and stakeholders demand
information that is consistent, comparable
and reliable.

Without global direction, sustainability
disclosures risk becoming fragmented at the
very moment when comparability is needed
most. The work of standard-setting bodies,
including the International Sustainability
Standards Board, represents an important
step toward a global baseline for sustainability
disclosure. At home in Canada, the Canadian
Sustainability Standards Board is helping to
ensure these standards are implemented in a
way that aligns with global expectations.

Emerging technologies are also reshaping
how accountants work. Artificial intelligence,
once viewed primarily as a disruptor, is
quickly becoming embedded in day-to-day
practice. As its use expands, so too does the
need for clear governance, oversight and
assurance. Here again, global alignment is
critical. While various jurisdictions move at
different speeds, the underlying challenges
and opportunities are the same.

Taken together, these developments point
to a clear imperative: the profession must
continue to strengthen alignment across
three areas — the mobility of its professionals,
the depth of its global partnerships and the
consistency of its standards. Each reinforces
the other, and together they support trust in
well-functioning markets.

Today’s accounting profession is well
positioned to help bridge divides and support
transparency, informed decision-making and
sustainable economic growth.

As chair of the GAA, I intend to spread
that spirit of collaboration to ensure that
the systems supporting the global economy
remain strong, adaptable and trustworthy. ®




UK AI'GOVERNANCE FOR

ANANGIAL SERVIOES
IS NOT KEEPING UP

Al is far from new in financial services. Firms have

used machine-learning models for years and have

governed them through established frameworks

such as model risk, operational risk and compliance

frameworks. But the governance challenge is shifting,

writes Zango CEO and co-founder Ritesh Singhania

raditional frameworks largely

assume that system behaviour is

repeatable, meaning the same input
can create the same output.

Generative Al and agentic Al — the systems
that are now being adopted by financial
services at scale — turn that assumption on its
head.

Generative Al is probabilistic and non-
deterministic, meaning that the same input
can produce very different outputs. Al agents
go further by using generative Al as a base to
then decide on actions to take: accessing data,
using tools, interacting with customers.

The governance challenge is therefore
shifting. We are moving from a world of
validating model outputs to governing
capabilities. And it goes without saying that a
system that can only summarise a document
presents a very different risk profile from
one that can access customer data, generate
personalised communications and update
records.

Take a credit assessment system, carried out
by a human decision maker. An underwriter
reviews one application at a time, accesses the
information relevant to that case, and makes
or recommends a decision with natural points
for review.

By contrast, an agentic credit decisioning
system could process thousands of
applications simultaneously, handle multiple
data types, retrieve and interpret documents,
interact with internal systems, and make
decisions continuously. The capability profile
looks fundamentally different, and so do the
risks and controls.

Unlike traditional financial products and
services, the sector does not yet have the
shared understanding for Al agents that it
has built over decades of collective experience
of the capabilities, risks and controls, which
is one of the clearest findings from Zango’s
latest research.

The implementation gap

Every firm is asking a different set of
questions and arriving at different
conclusions. Without a shared capability
framework, those judgments remain
subjective. Each firm is forced to interpret
the same regulatory principles independently,
build its own taxonomy, and work out for
itself which controls are proportionate to
which use cases.

That is the implementation gap facing
financial services. It is a worrying gap, because
Al adoption is soaring ahead of oversight
functions’ ability to effectively govern it.

The UK's principles-based regulatory
system has real strengths, and practitioners
broadly support it. But principles still need
operational translation. Without a shared
layer that turns regulatory expectations into
practical governance methods, firms are left
solving the same problems in isolation.

Other jurisdictions have identified this
implementation gap and moved to address
it. In the US, the Financial Services Al Risk
Management Framework has been developed
through public-private collaboration, drawing
on NIST, the Cyber Risk Institute, the US
Treasury and 108 financial institutions. In
Singapore, MAS has supported Project

COMMENT | AIGOVERNANCE

Ritesh Singhania, Zango

MindForge, while GovTech Singapore has
developed an Agentic Al Risk and Capability
Framework to help classify agentic capabilities,
risks and controls.

No comparable public-private initiative
or sector-specific operational framework
currently exists for UK financial services. Yet
there is already a UK precedent for this kind
of approach: in financial crime, the Joint
Money Laundering Steering Group provides
detailed industry guidance, developed by
practitioners and approved by government. It
carries authority because it reflects how the
sector actually operates.

Al governance needs something similar

—and it can be built by industry, with
regulatory engagement. A shared framework
would not remove the need for firm-specific
judgment, but it would make that judgment
more consistent and reduce duplication. It
would give boards, compliance teams, risk
functions and product owners a common
language for discussing Al deployment.

The alternative is to wait, but that comes
with significant risks — risks that financial
services have lived through before. PPI mis-
selling built up over years and led to more
than £38bn ($51.8bn) in redress. Al could
compress those timelines; for example, a
flawed agent assessing applications at scale
could create systematic harm long before
traditional monitoring detects the issue.

The future of Al governance will be shaped
either by deliberate industry action or by the
aftermath of the first major failure. The US
and Singapore have already moved. The UK

still can. ®
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ertiﬁed Public Accountant (CPAs)
are exploring partnerships with
Registered Investment Advisors

(RIAs) with increasing regularity.

For example, look no further than

the recent combination of tax and

accounting firm Beach, Freeman,

Lim & Cleland with national wealth

management and financial planning

organisation, Mercer Advisors.

The business case

One advantage that makes a partnership
with an RIA compelling is the
opportunity to convert smaller client

16 | May 2026 | The Accountant
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Eodmanyiaccouinting firms, growing earnings has proven challenging. Often,
_ecolintingdpiiactices are bogged down with tax preparation for clients that are
nodhighlyipiefitable or, worse, are not likely to evolve into more valuable
clients? Briam fouindingdpaiitner, president and CFO at WMGNA, explains how a
diect and logical'pathiteleanningsierowithiare through wealth-management services

Structuring feednodels
in CPA and RIA

partnerships
90600 »

relationships into larger, higher-margin
clients. Imagine that over time, a CPA
firm has referred $20m of client assets

to a wealth advisor. At a typical advisory

fee of 1% of assets under management
(AuM), that is $200,000 in revenues
that are generated for wealth advisors.
If the CPA receives just 30 basis points
of that fee for the referral, that equates
to $60,000 of pure or nearly pure

profit. Further, this profit is high margin,

recurring, and can grow as assets
accumulate.

The profit might indeed be ‘pure’,
but it delivers a benefit that has

Jimninng

commensurate or leveraged value
for the client. Specifically, even if the
CPA's role is incidental to the wealth
management offering, it increases their
involvement in the client’s broader
picture. This short-circuits a common
and costly problem: wealth management
and tax are practiced in silos when, in
fact, they are inextricably linked.
Earning a fee for referring clients to
an RIA is practical and ethical, but the
way the compensation is structured
is important. What follows are three
common frameworks that CPAs use
when partnering with wealth managers.



Joint partnerships

In this model, the CPA and wealth
manager create an RIA together. The
advisory business, including investment
management, financial planning and tax
services, is housed within the shared
entity. Revenue flows to the RIA, and
the fees are split according to an
arrangement between partners.

The idea of forming an RIA may be a
concern for many CPAs. However, for
CPAs in good standing, the process
is often straightforward, and in many
US states, the Series 65 - Uniform
Investment Adviser Law examination
administered by FINRA may be waived.

The compensation model offers
several advantages. First, it preserves
client control. Because the advisory
firm is directly affiliated with the
CPA, it maintains control over client
relationships rather than referring
business to an outside firm.

Another advantage is that the
affiliated RIA structure allows the CPA
to capture a greater portion of the
revenue stream created by the advisory
firm. Although fees differ by client and
complexity, in practice, they most often
centre around 1% of AuM. And of note,
this 1% AuM fee is under assault by Al,
and an array of index products that are
causing wealth advisory clients to ask:

“Why am | paying you 1%?” In this regard,
a partnership between accountants and
wealth managers provides both parties
with a superior value proposition.

Lastly, an RIA partnership provides
CPAs with the opportunity to gradually

B Brian Beck, WMGNA

to receive fees from the wealth advisory
firm without performing any advisory
work. This should appeal to CPAs who
prefer less exposure to the RIA business.
Another reason to implement this
structure is compliance. Because
the entity receiving advisory-related
compensation could be subject to
examination by the SEC or state
regulators, separating it from the core

“ The compensation model offers
several advantages. First, it
preserves client control

build staff and infrastructure to
command greater oversight of the RIA
business and to move into the business
more meaningfully and gradually, should
they find it to be consistent with their
temperament.

Form an RIA to collect fees only

An alternative to full partnership is
establishing a separate, affiliated RIA
entity that exists primarily for the CPA

accounting practice can limit exposure.
If tax, accounting and advisory revenues
are combined within a single entity, a
regulatory review could extend to the
entire CPA firm. Channelling the fees in
an affiliated but distinct entity helps to
minimise that risk.

The trade-off, however, is the limited
influence. This model offers CPAs little
control over how advisory services are
structured or delivered. It also does not

FEATURE | FEE MODELS

provide as direct a path for CPAs to add
wealth management services to their
offering in the future, if they choose to
do so.

Direct referral fees

The simplest approach is a
straightforward referral relationship.
Here, the CPA introduces the client

to a trusted independent RIA, which
charges its customary fee, typically a
percentage of assets under management.
In this scenario, the CPA then earns a
referral fee from its client for managing
the relationship between the client and
advisor.

And even modest fees can equate to
significant value. For example, suppose
a CPA charges $2,000 annually for
introducing a client to an RIA and
coordinating the relationship. That
amount is equivalent to earning 50 basis
points on $400,000 of assets. Speak
with any wealth manager you may know,
and they will tell you the amount of
effort required to acquire $400,000 in
assets. Yet for a CPA, earning these fees
might be there just for the asking.

But earning fees for referrals amounts
to more than simply scraping them off
the top. It can, and perhaps should, lead
to an important realignment of the client
relationship. Once wealth management
is introduced into the equation, CPAs
can redirect the relationship from
straightforward tax preparation to more
holistic involvement in a client’s finances.
This is good for clients.

Finally, CPAs can also deliver
additional value to their clients because
an RIA receiving referrals from a trusted
CPA may be willing to offer services
at a more competitive rate, given the
absence of marketing costs. At the
same time, the CPA is well positioned
to identify which clients can be better
served through conventional asset
allocation strategies and which require
more complex services, which may
impact fees for both parties.

Wealth management fees may be
there for the asking, but for CPAs whose
profession is defined by prudence, how
fees are earned is just as important as
the decision to take them. Extending
a long-standing client relationship
into a more holistic relationship can
strengthen the value each party brings
to the other. m
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COMPLIANCE AND CONSOLIDATION:

oMEw SHUULD PLAN 10 AVOID

A SARBANES-OXLEY MOMENT

SME:s across the UK are under pressure. The cost of employing a team is up, while

fees are being squeezed as clients themselves battle against dampened consumer

confidence and a struggling economy. Small and medium-sized accountancy

practices are no exception, writes Caxton CEO and founder Rupert Lee-Browne

ow seems like a difficult time to
increase the regulatory burden for
SME firms, yet that is exactly what

will be on the cards for 2026.

Currently, accountancy firms report
on anti-money laundering (AML) to the
Institute of Chartered Accountants in
England and Wales (ICAEW). However,
proposed changes to the UK’s AML
framework mean that the professions may
soon have to report on AML to the UK’s
financial services regulator, the Financial
Conduct Authority (FCA).

This does not sound like a huge change,
but for SME firms that do not have large

compliance teams, it could prove costly.

Decoding the detail

A particular challenge for SME firms will be
dealing with two regulators simultaneously:
the ICAEW and the FCA. This means
reporting to different timelines, on different
metrics and with different requirements. It
also means two sets of fees.

It might also lead to complex regulatory
overlap that could drown a firm in
administration, legal fees and fines. If
an AML breach covered by the FCA, for
example, also constituted an integrity breach
covered by the ICAEW;, a complex situation
of dual enforcement would ensue.

The risk for the sector is that a weak
economy, combined with a growing
compliance burden, becomes a perfect storm
for many SME firms. With firms under
pressure and private equity already targeting
the UK’s accountancy sector, many of them
could be left with a choice between going
under or being bought out by larger rivals.
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History repeating

We have seen similar market consolidation
before, in the US. Following a number of
headline-grabbing corporate accounting
scandals in the early 2000s, the US
Government, in 2002, passed the Sarbanes-
Oxley Act. To counter corporate malpractice,
Sarbanes-Oxley significantly increased
disclosure and oversight obligations for US
firms.

While everybody would welcome better
safeguards against wrongdoing, the act
also had some unintended consequences.
The regulatory burden was too much for
many SME firms, and led to significant
consolidation in the market, cementing the
dominance of the Big Four.

So, could this be the UK’s Sarbanes-Oxley
moment? If it is, the ultimate upshot would
be to reduce competition in the sector and
reduce consumer choice.

Firms with an eye on the future should take
action now to mitigate the risk of a growing
regulatory burden and positioning themselves
for heightened scrutiny from the FCA. The
question is, where to begin?

One step ahead
While details on FCA oversight of AML are
still being ironed out, firms can begin to
adapt procedures and reporting now so they
are one step ahead of the changes.
Reviewing and documenting now and
preparing thorough risk assessments will be
invaluable in managing the shifting regulatory
landscape. When it comes to due diligence,
firms should start acting as if they are
already under the auspices of the FCA. This
means going beyond document collection

when onboarding and reviewing clients and
detailing fund sources and other key financial
information.

Rethinking compliance roles and
procedures within firms is also a good way to
stay ahead of the curve. Given the stringent
approach to AML taken by the FCA and
the weighty fines and actions that could
result from breaches, embedding compliance
within senior teams and core processes will be
essential.

Firms should also consider exploring
Third-Party Managed Accounts (TPMAs)
as an alternative to client accounts. This
anticipates any potential need to keep client
funds separate, reduces the risk of a breach
and reduces the administrative burden of
managing fund accounts.

Conclusion

Like all businesses, many accountancy firms
found 2025 challenging and anticipate
further challenges over the year ahead. The
rollout of a more complex and onerous
regulatory regime might feel badly timed.

However, firms that institute practices and
policies now, and embed compliance and risk
management within senior teams, could turn
this challenge into opportunity.

Those firms that prepare now will be well
placed to continue offering a seamless and
compliant service, while those less prepared
may struggle.

While there is no shortcut to dealing with
a potentially growing compliance burden in
2026, there are steps that firms can take to
get ahead of the changes in order to reduce
their potential impact later this year. So, why
wait?



Pure dodecadence?

The Twelve 660's profile is a minimalist 6.6mm. Accentuating its understated
elegance is the absence of a date, second hand and luminescent paint. We
re-engineered the bracelet. And re-sculpted the clasp, as the original would be
taller than the new case. Yet the watch’s distinctive DNA remains, in architectural
elements like the dodecagon-sided bezel and lock ring. And glass-box sapphire
crystals. The rear of which reveals the slim Sellita SW210 manual movement. Made
slimmer still with a custom-designed, custom-made train bridge. In summary:

same, different, less and more. Decadent design or perfected purity? You decide.

Do your research

B Christopher
m Ward

christopherward.com
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A MBDITM OF COMMUNICATION BETWEEN ACCOUNTANTS IN AT, PARIS OF T'HE UNITED KINGDON.

R

Vou. L—No. 1]

TOOTOBER, 1574,

Subseription,
10s. 6d. per Annum,

ATOTICE 18 HIEREBY GIVEN, that the PART-
N NERSHIP lately existing between myscif and Mr, James Willlam
Thomas, oe Pablic Auditors and Accountants, has been DISSOLVED
an feom the 17th Angust, 1874, and that oll debts due by the late firm
will be poid by nie, and all debts due to the late firm will be received by
me nigne, and my receipt alone will be n discharge.
' JNO. H. TILLY,

Vietoria-buildings, Queen Victoria-street, London.

ESTATES AND BUSINESSES.

SR e  Krtablighed 1843 ) .
PERIODICAT SALE OF REVIRSIONS, ANNUITIES,
: . LIFE POLICIES, SHARES, &o,

[ESSRS. MARSH, YETTS, & MILNER are
A preparing their printed partievlars for the fortheoming Monthly
AUCTION, which is held the FIRST THURSDAY in every month. To
jnsure due publicity, porticulars of Properties intended to be included
in the pext snle ghould be forwarded, without deloy, to the City Lond
wid Reversion Offices, 54, Cannon-street, London. -

ESSRS, MARSI, YETTS, & MILNER'S
REGISTER of LANDED ESTATES, Town and Comntry Resi-
dences, nod property of every degeription, is published monthly, and
may be obisined at the Avction, Land, and Estate Agency Offices, 54,
Cannon-shreet, 1., or will be forwarded by post on application.

MORTGAGES promptly NEGOTIATED upon

Londed Estotes, City Properties, and npon sound securities of all

kinds, Messrs, MARSH, YETTS, & MILNER have at the present time

access to large pums of Money ready to be immedintely advanced upon

uﬁprm’eﬂ. securities, —Apply ot the City Loand and Reversion Offices
(Established 1£43), 54, Cannon-street. -

AND.-MARSH, YETTS, AND MILNER,
Land Valuers, snd Timbor Burveyors, have 2 oumber of WEALTHY
BUYERS DESIROUS of INVESTING in LANDED ESTATES.
Agriculbmnl and residentinl vwners of marketable properties, wishing
to elfect advantageous sales, ave vherefore invited t¢ forward plang and
particularg, svhich when received will be judiciously placed hefore in-
- tending purchogers free of any charge.—Address MAnsy, Yurrs, and
Mz, Lannd and Thmber Sarveyors, 54, Cannon-street, E.C.

URREY. —PLEASURE ¥ARM and HUNTING

) BOX.—LEASE for SALE, nominal vent £60, premium £500, forty
winutes from Lendon, Brighton line; 37 acres good posture, inexpeusive
Yesidence, lawn, garden, stabling for ten horses, cow sheds, barns ; good
luuting, field sports ; healthy neighbourhood. Inmuedinte possession.
With or without furmiturve.—Apply fo DMessrs. MARSH, YETTS, nnd

o ﬁé;gcztih Lond ond Bstate Agents, 54, Cannon-street, B.C. Pergonully

SHANKLIN, Tsle of Wight.—Tor immediate

BE DISPOSAT, owner having left the Island, a detached FAMILY
5 ISI-DENGE, occupying a very choice position upon the East Clift,

surrounded. hy residomees of the avistocraey and nobility, Railway

EYummuulcntmn from Ryde. Price £1,800.—Apply to DBlesers. Marsu,

L}"'TT‘“‘[ ﬂl_l"i Mryer, Land and Estate Agents, 5, Cannon-street,
oudon, B,(5, Personally inspected,

PR

[ SUSSEX, 40 miles from London, 14 from Brighton.
sric FOR SALE, 257 acres of FREEHOLD LAND, at nn agricultural
cotte‘ Mo ring fence. Small residence, farm-honse, capital buildings,
Pricuges’ Dark.-like table-land, gnne coverts, delizhtful neighbourhood.

“spl et?d‘o an - immediate purehaser £13,000, timber by wvaluation. A
Plendid gite for g, snperior vesidence. —Address Messrs. Marsy, YETTS,
LNER, Land and Timber Surveyors, 54, Cannon-street, London.

' KENT, BECKENHAM.—A very choice Resi-
Wes-t(:lﬁ?ntMI Estate of 40 neres, 10 wiles only by roadfrom the City and
iost ﬂ.‘l‘,‘?d‘ A superior mansion, with primeval fovest smrroundings, o

8 lns ractive pa%:‘k, and all .the accessories of a fivat-class residence,
included very rapidly incrensing in value. Price, timber and fixtures
N0 Tio aFEG.DiJO.——Apply to Dessrs, Magsk, Yerrs, & Minxer, Land
X moer Viluers, 54, Cannon Street, London, Pergonally inspected,

APITAT, LEASEHOLD INVESTMENT (95 »).

To be SOLD, SIX WELL BUILT HOUSES at King's Cross, all let

to first-clage tenants, and producing £172 pey anuum. Messrs. HARVEY
& DAVIDS, 186, Bishopsgate Street {Cornhill, E.C)

OUTIIAMPTON (94 8).—To be SOLD, a first-
class FAMILY RESIDENCE, containing nine bed and thres recep.
tion rooms, stabling and coach-honse, largo fiower and kitchen garden,
mendow, &c., in all about § acres.” Messrg. HARVEY & DAVIDS,
126, Bishapsgate Street (Cornhill, E.C.)

ON THE. BANK OF THE THAMES (86n).—
A comfortable TRELHOLD RESIDENCE to be LET or SOLD,
plengantly situnted in itg own prounds of 5% neres, nnd eonteining eight
hed-raooms, bath-room, three recoption-rooms, with stebling and conch-
%_Oﬁls% C]!f)Iessrs. HARVEY & DAVIDS, 126, Bishopsgate Stréet (Corn-
ill, E.C.
RIXTON ROAD (83 B).—Desirable investment
in shop propérty. To be SOLD, FOUR CAPITAT SHOPS (all

lat), and producing o unet income of £127 per annum. Price £1,100,
Messrs. HARVEY & DAVIDS, 126, Bishopsgate Street (Cornhill, E.C.)

JOREST HILL (81 8).—To be SOLD, a‘well-buil

DETACHED FREEHOLD RESIDENCE, containing five bed-

rooms, bath-room, three reception-rooms, &c.; good gnrden, Megsys,
HARVEY & DAVIDS, 126, Bishopsgoate Street (Cornhill, E.C.) -

TREEHOLD GROUND RENT of £15 per annum

to be SOLD, well secured on praperty at FINCHLEY, Messrs.
HARVLEY & DAVIDS, 126, Bishopsgate Street {Cornbill, E.C.).—(75 B.)

ORTGAGES, —SECURITIES REQUIRED

for geveral FUNDS smounting together to £130,000. Interest

from 4 per eent. Messrs. HARVEY & DAVIDS, 126, .Bishopsgate
Strect (Cornhill, B.C.) -

TO LAND OWNERS.—WANTED { "PUR-.
CBASE a FREEHOLD ESTAYE of from 1,000 te 3,000 acres.

Would be preferred if coal abounded, Mesers, HARVEY & DAVIDS,

126, Bishopsgate Street (Cornhill, E.C) :

_‘?10 OOO—A large Manufacturing Business for
oo ) Opticul, Mothematical, and Selentific Instrumente,
doing a good trade ot large profits, is for immedicte disposal in couse-
guence of the time and attention of the proprietor being otherwise
engaged. Itisa well established concern, and is principally occupied
in manufacturing articles of seientific utility and continually increasing
demand. It is excellently ndapted for any gentleman fond of themanu-
facture of opticel or electrieal Instruments, The premises ave well

. situatein the City of London, and are held for about 20 years unexpired,

at 8 low reutnl, = Altogether this is o good opportunity for any geutle-
man having time and capital ot command to obtain ample and remunera-
tive employment. Apply to Bessrs. John Bath & Co., Accountanis,
401, King Willism Street, London Bridge, E.C.

T gITARES.

MPERIAL HOTEL COMPANY, BLACKPOOTL
(LIMITED). -
' Capital, £40,000; in §,000 Shares of £5 each.
VIOTORIA PIER AND PROMENADE HOTEL
" COMPANY, SOUTHPORT (Limited).

Capitel, £60,000; in 12,000 BLeves of £5 each.

'QUEEN’S THEATRE, MANCHESTER (Liwited),

Copitsl, £40,000; in 8,000 Shares of £5 each.

NITED KINGDOM LAND AND BUILDING
» ABSOCIATION (LIMITED),
Capital, £102,000; in 10,000 Shares of £10 eacl.

Anplications for Shares in the above Companies may Dbe made (o
ASPDEN and MARSHALL, Accountants, 38, Bavton Arcede, Man-

. chester,



