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Introduction

Background

AKG's Company Profile & Financial Strength Reports are designed to meet the information needs of advisers in assessing the relative 
strengths of onshore UK life companies, friendly societies and similar providers.  Two different styles of report are published by AKG - 
FULL reports and SHORT reports.  A FULL report is produced for each of the leading provider companies in the market, which 
participate in the production of the reports.  For each remaining provider company which is covered, a SHORT report is produced.

This is a FULL report. 

Each report collates relevant information from a range of sources such as a company’s returns to the PRA, its Report & Accounts and 
material provided by the companies themselves, and incorporates expert independent assessment. For FULL report companies, the 
process is augmented by regular meetings and other communications with AKG.

PLEASE NOTE: This report should be read in conjunction with the supporting explanatory information which is available on-
line at                            .www.akg.co.uk

About AKG

AKG is an independent organisation. Originally established as an actuarial consultancy AKG has, for over 20 years, specialised in the 
provision of assessment, ratings, information and market assistance to the financial services industry.

As the market has evolved over this period, the range of entities considered by AKG has expanded. Consequently AKG has brought 
additional skill sets into its operations. This has meant the inclusion of accounting, corporate finance, IT and market intelligence 
experience, alongside actuarial resources, to deliver an expanded professional capability.

Today AKG’s core purpose is in the provision of financial analysis and review services and in the delivery of key value added financial 
information to support the wider financial services sector and its customers.

Regular Reports

AKG publishes the following additional reports to assist Providers and Intermediaries:

AKG Offshore Profile & Financial Strength Reports - covering offshore life companies.

AKG Platform Profile & Financial Strength Reports - covering platform operators.

AKG DFM Profile & Financial Strength Reports - covering discretionary fund managers.

AKG UK Life Office With Profits Reports - providing further depth in the assessment of with profits funds.

For further details, please contact AKG:  Tel: +44 (0)1306 876439 or email akg@akg.co.uk

 © AKG Financial Analytics Ltd (AKG) 2016

This report is issued as at a certain date, and it remains AKG's current assessment with current ratings until it is superseded by a subsequently 
issued report or subsequently issued ratings (at which point the newly issued report or ratings should be used), or until AKG ceases to make such a 
report or ratings available.

The report contains assessment based on available information at the date as shown on the report’s cover and in its page footer. This includes prior 
regulatory data which may have an earlier date associated with it, but the report also takes into account all relevant events and information, 
available to and considered by AKG, which have occurred prior to this stated cover and footer date. Events and information subsequent to this date 
are not covered within it, but AKG continually monitors and reviews such events and information and where individually or in aggregate such 
events or information give rise to rating revision an updated report under an updated date is issued as soon as possible.

All rights reserved. This report is protected by copyright. This report and the data/information contained herein is provided on a single site multi 
user basis. It may therefore be utilised by a number of individuals within a location. If provided in paper form this may be as part of a physical 
library arrangement, but copying is prohibited under copyright. If provided in electronic form, this may be by means of a shared server 
environment, but copying or installation onto more than one computer is prohibited under copyright. Printing from electronic form is permitted for 
own (single location) use only and multiple printing for onward distribution is prohibited under copyright. Further distribution and uses of the 
report, either in its entirety or part thereof, may be permitted by separate agreement, under licence. Please contact AKG in this regard or with any 
questions:  akg@akg.co.uk, Tel +44 (0) 1306 876439. 

AKG has made every effort to ensure the accuracy of the content of this report and to ensure that the information contained is as current as possible 
at the date of issue, but AKG (inclusive of its directors, officers, staff and shareholders and any affiliated third parties) cannot accept any liability 
to any party in respect of, or resulting from, errors or omissions. 

AKG information, comments and opinion, as expressed in the form of its analysis and ratings, do not establish or seek to establish suitability in any 
individual regard and AKG does not provide, explicitly or implicitly, through this report and its content, or any other assessment, rating or 
commentary, any form of investment advice or fiduciary service.

© AKG Financial Analytics Ltd 2 November 2016
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Group Overview

InvestAcc began life in 1992 when DHC Brokers Ltd (DHC) was established in Cockermouth to meet the broader client needs of a 

Cumbrian accountancy practice, offering specialist independent financial planning. This developed into advice in pensions, tax-

efficient investments and life assurance to individuals and businesses, and the company name was changed from DHC to InvestAcc Ltd 

(IL) in October 2000. Around this time the business relocated to Carlisle and also successfully gained HMRC Pensioneer Trustee 

status. By 2001/2002 the business had evolved beyond its accountancy practice context and was operating mainly in financial planning 

and the management of SSAS schemes. It developed its first SIPP product when it entered into a joint venture with Newcastle Building 

Society and launched the Minerva SIPP in 2003.

In 2010 the current group structure was established. Up to this point all the business (except trustee services) was run through IL, and a 

strategic decision to separate the pension business led to the establishment in 2010 of InvestAcc Penson Administration Ltd (IPAL). 

InvestAcc Wealth Management Ltd (IWML) providing wealth management services was also formed alongside IPAL and the existing 

IL company, with InvestAcc Group Ltd (IGL) introduced as a group holding company. IL continues to provide compliance services to 

intermediaries.

The group is privately owned by directors and certain senior employees. Its HQ continues to be based in Carlisle, with a further office 

in Tees Valley and Business Development Managers (BDMs) in the South West and North East providing UK-wide coverage. The 

business is controlled by N Gardner and A Gardner with 50% share-holding each of the voting shares in issue. Nick Gardner (NG) was 

a founder member of DHC, having previously worked for a large provincial accountancy practice and a national pension provider 

specialising in the self invested pension market, and is now Managing Director of the InvestAcc Group. 

InvestAcc Pension Trustees Ltd (IPT, renamed from DHC Pension Trustees Ltd in 2003) is the trustee of the SIPP schemes, holding 

the assets, and acts as Professional Trustee and Scheme Administrator for the SSAS. IPT operates as a separate entity albeit owned 

directly by NG.

Corporate Structure (simplified)
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InvestAcc Pension Administration Ltd

InvestAcc

Corporate Data

Company Type Non-insured SIPP Operator

Ownership InvestAcc Group Ltd

Open to New Business? Yes

Year Established 2010

Head Office Minerva House

Port Road Business Park

Carlisle

Cumbria

CA2 7AF

Tel: 01228 538988

Website www.investaccpensions.co.uk

Key Personnel

Managing Director N E Gardner

Director & Company Secretary J K Barnes

Director G Mirfin

 Sales & Marketing Director N T Bennett

Compliance Manager J D Targett

Pensions Manager G Duguid

Company Background

InvestAcc Pension Administration Ltd (IPAL) is a wholly 

owned subsidiary of InvestAcc Group Limited. IPAL was 

incorporated in 2010 and is a specialist SIPP and SSAS 

provider, working with authorised intermediaries throughout 

the UK. It is regulated by the FCA with permission to provide 

regulated products and services but not to hold client money.

The SSAS business was formed in 1997, and in 2003 the 

Minerva SIPP was launched. The Flexi SIPP was launched in 

November 2011, and the latest offering, SIPP Lite, has been 

available since July 2012.

For SIPPs, investments are held in trust by a separate 

company, InvestAcc Pension Trustees Limited (IPT), along 

with the SIPP member as co-trustee. IPT is a non-trading 

company, owned by N Gardner. 

IPAL had 34 full time staff employees at July 2016.

B-Overall Financial Strength

Although InvestAcc has been in the SIPP market since 2003 

the company did not previously operate with the current group 

structure. IPAL was set up relatively recently, in 2010, so 

longer term comparative analysis remains limited. Recent 

financial accounts have been abbreviated and unaudited, 

although full accounts have been issued for IGL and IPAL for 

the purpose of this report.

IPAL has been generating consistently good levels of profit. 

Turnover and margins had been up in 2014 compared with 

2013 and revenues rose again in 2015, but margins dropped 

back. Reasonable profits have been retained in the business, 

and shareholder funds have grown in the short trading history, 

standing at £1.2m at the end of October 2015. Funds are 

largely held as cash balances, and there is no significant 

external borrowing. 

IPAL states it holds limited non-standard assets in its SIPPs, 

less than 2% of its total book, and these continue to be 

managed down to reduce the impact of the new base solvency 

requirements from September 2016. As at June 2016, IPAL 

reported it had more than double the minimum capital that 

would be required under the new capital adequacy rules for 

SIPP operators with effect from 1 September 2016.

Holding company IGL received franked investment income 

from its subsidiaries of £0.4m in 2015. Subsidiary IL 

increased shareholders' funds to £208k in 2015 from retained 

profits increasing by £26k. The other sister company, IWML, 

had shareholders' funds of £230k at the end of October 2015, 

with retained profits increasing by £33k. The group does not 

issue consolidated accounts, but IGL reported to AKG 

consolidated shareholder funds of £1.8m at the end of October 

2015.

IPAL is relatively small, but has a positive trading 

performance and a good level of capital adequacy. The group 

of which it is part is not significantly larger, and is owned by 

private individuals. This potentially limits its access to further 

financial resources. However, the group's deliberately cautious 

approach to growth and close attention to regulatory and other 

environmental changes act as mitigating factors in this respect.
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InvestAcc Pension Administration Ltd

InvestAcc

Key Financial Data (for y/e: 31/10/15)

Shareholder Funds 201520142013

£000's£000's£000's

Shareholder Funds b/f

Changes in share capital

Retained profit/loss for year

Other

1,009706

289 303 218

416

00 0

0 0 0

Shareholder Funds c/f 706 1,009 1,227

Total assets 790 1,201 1,369

13419285Current liabilities

Long term liabilities

Total assets less liabilities

0

706

0

1,009

8

1,227

Capital Resources 201520142013

£000's£000's£000's

102

1,189

75

979

72

629

CRR

Available capital resources

Excess capital resources 557 914 1,087

201520142013

% % %

CRR Coverage Ratio

CRR coverage ratio 1,163.21,299.0871.0

Profit & Loss 201520142013

£000's£000's£000's

1,4731,2541,024

Expenses

Turnover/Revenue

631 655 888

PBIT (Profit/Loss before interest & tax) 393 599 585

000Interest Paid

PBT (Profit/Loss before tax) 393 599 585

11713128Tax

468468364PAT (Profit/Loss after tax)

Dividends 75 165 250

Retained Profit/Loss 289 303 218

EBITDA 415 620 608

Financial Ratios 201520142013

%41.3

%39.7

%39.7

%49.4

%47.8

%47.8

%40.5

%38.4

%38.4

EBITDA margin

Pre-tax profit margin

Operating margin

Gearing

Current ratio x8.5

%0.3

x5.9

%0.1

x9.6

%0.7

Whilst IPAL had submitted only abbreviated accounts to 

Companies House in recent years, for the purpose of this 

AKG assessment it provided full audited accounts for the 

years ending October 2014 and 2015 which are now publicly 

available on request.

Trading was positive with turnover up by 17% in the year, to 

£1.47m. However, there was also a significant increase in 

expenses, with administration costs increasing to £886k from 

£653k, up by 36%. The most significant element of costs is 

staff costs for employees and directors which increased by 

£176k to £562k, a 45% increase which included Director's 

remuneration increasing by £63k. As a result of increased 

costs, Profit before Tax (PBT) fell by 2% to £585k. Dividends 

were again increased, to £250k [2014: £165k, 2013: £75k] 

with a further £75k proposed after the year end, for 2016. 

Significant profit was retained notwithstanding the increase in 

dividends, and the balance sheet improved with Shareholders' 

Funds increasing to £1.2m [2014: £1.0m]. The significant 

balance sheet asset was cash, reported at £1.17m as at 31 

October 2015. Although a cashflow statement is not provided 

for IPAL, cash in excess of dividends paid does appear to 

have been generated in the year. 

IPAL states that it exceeds the current regulatory minimum 

Capital Adequacy requirement (coverage of 1,163% at 31 

October 2015). In addition, IPAL states that it currently 

operates with around 217% of the minimum capital required 

under the revised capital framework rules for SIPP operators 

implemented on 1 September 2016. As part of IGL, IPAL 

states it benefits from access to further capital, should it be 

required, from the group. No separate ICAAP document is 

prepared by the group.

IGL published unaudited accounts in 2014 and 2015. These 

are for IGL in isolation as a holding company and not a 

consolidated group. No trading revenue is generated by the 

holding company but it receives income from investments (in 

its subsidiary companies) totalling £400k and it paid equity 

dividends to its various classes of shareholder - a total of 

£330k paid in 2015 with £75k further proposed in the current 

financial year. IGL's company shareholder funds increased 

from £143k to £214k in the year. No formal consolidated 

position is presented.
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InvestAcc

Distribution

Method

IPAL focuses on distribution through a range of intermediated 

channels with some ancillary direct capability. Servicing and 

developing its products via IFAs is a key component of this 

distribution model.

New business is sought predominantly from IFAs although the 

Minerva SIPP and SIPP Lite can also be accessed by investors 

directly or via other intermediaries. New business levels 

overall have been reported to be increasing, with existing 

product lines showing year on year improvements and, since 

the appointment of a new BDM in the South West region in 

March 2015, significantly higher new business levels during 

2016 for that region.

The directors consider the genesis and development of the 

business to have been different from that of most similar firms. 

This has influenced the current business in that it operates in a 

niche area and is able to differentiate itself by supporting 

investment in assets, such as commercial property, which 

many others do not. 

 

InvestAcc has been able to maintain a relatively low cost base 

to support its operations and promote propositions that remain 

cost competitive, whilst delivering high service levels and 

support. It also claimed previously to be one of the few 

providers to offer more than Bank base rate on the SIPP 

deposit account (via the Newcastle Building Society).

The directors and senior management have a strong focus on 

the direction and impact of increased regulation in the market. 

In response to the FCA consultation paper in November 2012, 

the company made immediate changes to the type of 

investments accepted in SIPPs, no longer accepting any new 

non-standard investments.

Future strategy at a corporate level is centred on organic 

growth on a closely managed basis, strictly within the firm's 

own cash resources and with a robust approach to 

complementary resource development in order to maintain 

service excellence as scale increases.

Image and Strategy ���

Products/Proposition

Overall Product Philosophy

The Minerva SIPP is operated by IPAL and was launched in 

2003 to offer a more flexible approach to retirement planning, 

together with an efficient and personal service it states. The 

scheme allows a wide choice of investment including 

Commercial Property and Land (which can be held on an 

individual or group basis, with or without borrowing), Unit 

Trusts and OEICs, and individual Stocks, Shares and ETFs. 

Any combination of permitted investments may be made 

within a Minerva SIPP including deposit accounts, DFM, 

open market Platform/Wrap accounts, Stockbroker accounts 

and Trustee Investment Plans, all held together within the 

same SIPP.

The InvestAcc SIPP Lite is a lower cost option, for those that 

do not require multiple investment accounts, or access to 

Commercial Property and Land at outset. It is aimed at people 

who want to make investments that a personal pension will not 

allow but who only want to hold one single investment, in 

addition to the mandated SIPP bank account. This investment 

account could be another bank account or one of the 

following: Stockbroker account, DFM, open market 

Platform/Wrap account or a Trustee Investment Plan. For 

individuals that require additional investments at a later date, 

including Commercial Property and Land, they can upgrade 

their SIPP Lite plan to a Minerva SIPP.

InvestAcc SSAS is offered for business owners who want to 

run their pension affairs alongside the business, taking 

advantage of SSAS legislation.

Products Currently Marketed

Pension Products

Minerva SIPP

Minerva SIPP Lite

InvestAcc SSAS

Product Awards and Benchmarks

InvestAcc has been recognised more widely in respect of the 

quality of its service as a pensions provider - see Service 

awards, page 5.
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InvestAcc

Service ����

Approach

Service is provided to advisers and scheme clients from the 

company's offices in Carlisle. The company reported that, in 

the 12 month period to June 2016, over 99.3% of work was 

completed within its published service standards.

e-Business

Development of all the systems continues with a view to 

achieving 'straight through processing' (STP). The online view 

is provided by Delta Financial Systems Ltd (Delta). Some 

replatforming is expected to improve capacity and STP ability.

Service Standards & Awards

InvestAcc has had considerable success and recognition for 

service at the annual Investment Life & Pensions Moneyfacts 

Awards. It was voted Best SIPP Provider in 2016, having been 

a finalist in 2015, 2014 and 2013, and was also 'Commended' 

in the Best SSAS Provider category for 2016, 2015 and 2014. 

In 2015 it was 'Highly Commended' for Service Beyond the 

Call of Duty and was a finalist in 2016 and 2015 in the Best 

Pensions Service category.

The company publishes details of its service standards online 

alongside a monthly service report showing how the standards 

have been attained.

Outsourcing

IT support is provided by Delta as noted above, an established 

provider of pensions and retirement administration technology 

for the financial services industry. Delta is an Associate 

Member of the Association of Member-Directed Pension 

Schemes (AMPS) and cites its clients to include HSBC and 

Legal & General, claiming its technology helps administer 

one in three of every SIPP and SSAS in the UK, worth £34bn 

for 150,000 members.

 

Apart from some specific compliance-related activity on an ad-

hoc basis to supplement and review the internal processes, no 

other significant outsourcing is undertaken.

Investment

Overall Approach

From an adviser and client perspective a wide range of 

investments options are permitted. These include the relative 

USP that the business enjoys with commercial property and 

land. As previously stated, non-standard assets have been 

managed down to a very low level, in line with regulatory and 

market developments and the organisation pays close attention 

to the changing environment.

Funds Under Management

In total IPAL had 2,803 SIPPs in force at 1 July 2016, with 

total SIPP Assets under Management (AuM) of £597m. 

InvestAcc also administered 267 SSAS schemes, with an asset 

value of £188m at that date. It expects total AuM to rise to 

over £1bn by the end of 2017.

����Annual Review

Over the last 12 months InvestAcc has made some key 

investment in people and processes, to meet the demand of 

customers and their advisers. It has added new members to the 

team, introduced new processes and refined existing ones and 

increased its Service Achievement from 96.2% in 2015 to 

99.3% in June 2016. It also made available new online 

services such as an online application facility for advisers from 

June 2016 and added an upgrade to the illustration system in 

August 2016.

In addition, InvestAcc's Solicitors Panel has been made 

available to advisers and their clients, which it hopes will lead 

to smoother transactions involving commercial property and 

land. InvestAcc also updated some of its literature, including a 

Guide to SSAS and Guide to Property Purchase.

Its Flexi SIPP product ceased being marketed in 2016.

In response to regulatory change, IPAL has successfully 

focused on generating cash, up 11.5% in the year, and 

increasing shareholder funds, up 21.6% in the year. It states 

that it has always exceeded its regulatory minimum capital 

requirements by a comfortable margin and has ensured that its 

Capital Adequacy meets the new rules that apply from 1 

September 2016; as at June 2016 it was meeting around 200% 

of the new requirement.
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Guide to AKG Ratings

Financial Strength Ratings - Introduction

The aim of AKG’s financial strength ratings is to assist advisers and others to assess the relative strengths of individual provider 

companies. AKG’s concept of ‘financial strength’ starts with the fundamental issue of a company’s ability to meet all of its 

guaranteed payments to policyholders, but extends beyond this by aiming to factor in the degree to which a policyholder’s  

expectations are likely to be met - or even exceeded - in the long-term. For performance-related products, where the eventual 

return generally depends largely upon a company’s success in consistently delivering superior investment performance, and in 

containing expense charges, a company’s ability to meet expectations is likely to be heavily dependent upon whether or not it is 

able to sustain its operations in the relevant market, and whether or not it can maintain, or improve, its competitive position.

As a result, AKG believes that, ideally, the evaluation of ‘financial strength’ should depend upon the type of product under 

consideration. A particular company may be judged as very strong in the context of one particular product line, but it may be  

weaker in another context. An illustration of this concept is a company that currently only markets unit linked business, but 

which  has a very small closed block of with profits business, written many years ago. Such a company may be judged as ‘good’ 

for unit linked business, whilst considered ‘poor’ in respect of with profits business.

Since the inception of AKG’s Company Profiles and Financial Strength Reports, AKG has consistently promoted and developed 

the concept of providing financial strength ratings separately for each of the three major product categories - With Profits, Non 

Profit and Unit Linked. 

All AKG’s financial strength ratings should be used with care, since even the more detailed approach described above 

represents something of a simplification. To illustrate this point, for example, the 'Non Profit' category covers a multiplicity of 

different products. It is clear that slightly different criteria should be used for, say, short-term policies with fully guaranteed 

terms (e.g. Guaranteed Bonds), than for longer-term policies with terms that can be varied at the company's discretion (e.g. 

Renewable or Reviewable Term).

AKG assesses financial strength using consistent methodology and objective measures wherever possible, and based on the 

detailed analysis of the company’s particular strengths and weaknesses. The objectives and criteria for each of the financial 

strength ratings are summarised below:

With Profits Financial Strength Rating

The objective is to assess the overall strength of the company’s with profits funds. The initial concern is 

the company's ability to meet its ongoing guaranteed, or promised, commitments, i.e. existing sum assured 

and bonuses. However, the company's ability to continue to compete successfully in the with profits market 

is also particularly relevant, given that closed funds are sometimes bad news for policyholders. In such 

situations, overall expenses tend to increase as a proportion of the fund and investment performance may 

well deteriorate. These, together with other factors, may make it difficult for companies in such situations 

to maintain competitive bonus rates at future declarations, although existing declared bonuses are not 

affected (other than possibly by MVRs).

The main criteria taken into account are: capital base and free asset position, with profits realistic balance 

sheet position, the amount of with profits business in-force, parental strength (and likely attitude towards 

supporting the company), and image and strategy.

NOTE: More detailed analysis of with profits companies is included in AKG’s UK Life Office With Profits 

Report.

�

�����

����

���

��

�

Not rated

Poor

Adequate

Good

Very good

Excellent

Non Profit Financial Strength Rating

The objective is to assess the company's ability to meet all guaranteed payments arising from such 

contracts as term plans, annuities etc. 

The main criteria taken into account are: free assets, structure (and size) of funds within the company,   

parental strength (and likely attitude towards supporting the company), and image and strategy.

�

�����

����

���

��

�

Not rated

Poor

Adequate

Good

Very good

Excellent
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Guide to AKG Ratings

Unit Linked Financial Strength Rating

Whilst this is essentially a non profit line, and the primary objective is to assess the company's ability to 

meet all guaranteed payments arising, AKG also seeks to take into account the extent to which the 

company is likely to be able to sustain its unit linked operations, and whether or not it is likely to be able to 

maintain, or improve, its competitive position. Thus strategic issues are also relevant, because of their 

bearing on the quality of investment management offered, and because of companies' rights to increase 

charges etc. 

The main criteria taken into account are: free assets, structure (and size) of funds within the company, 

parental strength (and likely attitude towards supporting the company), typical fund performance 

achievements, and image and strategy.

�

�����

����

���

��

�

Not rated

Poor

Adequate

Good

Very good

Excellent

Overall Financial Strength Rating

The objective is to provide a simple broad-brush indication of the general financial strength of a company. 

In addition to an assessment of the company’s ability to meet all of its guaranteed payments to 

policyholders, AKG also aims to factor in the degree to which policyholders’ expectations are likely to be 

met - or even exceeded - in the long-term. This involves an assessment of a company’s ability to survive in 

its current form for the long term. The overall rating inherently reflects the mix of business in-force within 

the company, since different types of policyholder have different expectations, and the company’s 

particular strengths and weaknesses in respect of its key product areas.

The rating takes into account those of the following criteria which are relevant (depending upon the 

company's mix of business in-force): capital base and free asset position, with profits realistic balance sheet 

position, structure (and size) of funds within the company, parental strength (and likely attitude towards 

supporting the company), typical fund performance achievements, and image and strategy.

Superior

Very strong

Strong

Satisfactory

Weak

Very Weak

A

B+

B

B-

C

D

Supporting Ratings - Introduction

Supporting ratings are provided only in full reports, and are assessed at the brand level.  AKG assesses three key supporting 

areas, using consistent methodology and objective measures wherever possible. The aim is to assist advisers and others to 

consider the relative merits of the brands that they deal with. AKG's objectives and criteria for each of these ratings are 

summarised below:

Service Rating

The objective is to assess the quality of the organisation's service to the intermediary market in respect of 

the brand concerned. 

Criteria taken into account include: performance in surveys, awards and benchmarking exercises (external 

and internal), the organisation's philosophy, service charters, the extent of investments designed to improve 

service, and feedback from intermediaries.
�

�����

����

���
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�

Not rated

Poor

Adequate

Good

Very good

Excellent

Image and Strategy Rating

The objective is to assess the effectiveness of the means by which the organisation currently positions itself 

to distribute its products for the brand concerned and the plans it has to maintain and/or develop its 

position.

Criteria taken into account include: overall trends in the company’s market share position, brand visibility 

and reputation, feedback from intermediaries and industry commentators, and AKG’s view of the 

company’s general strategy.
�
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Not rated

Poor

Adequate

Good

Very good

Excellent

Annual Review Rating

This is an end of year view for the last year for which Report and Accounts, returns to the PRA, etc., are 

available, together with comment on any significant post-balance sheet events.  It is an assessment of how 

the brand has fared against its peers, and how it is perceived externally. 

Criteria taken into account include: increase/decrease in market shares, expense containment, publicity - 

good or bad, press or market commentary, regulatory fines, and competitive position. �

�����

����

���

��

�

Not rated

Poor

Adequate

Good

Very good

Excellent
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AKG is an independent organisation specialising in the provision of assessment, ratings, information and 
consultancy to the financial services industry
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