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We summarise the ISM Member’s Fund activities for the year ended 31 August 2021

ISM Members Fund 
Annual Review

The ISM Members Fund is the working name of the 
Benevolent Fund of the Incorporated Society of 
Musicians, registered charity number 206801. 

Objectives and activities
During 2020-21 the Fund continued to prioritise 
activities to support ISM members through the ongoing 
COVID-19 pandemic. Through a partnership with Help 
Musicians, £141,300 was distributed in hardship grants 
to 438 members. Help Musicians assessed applications 
and administered grants to the value of £300.

The Fund also produced a number of resources 
to support the prevention of poverty. 

An online debt advice hub was created through 
a partnership with StepChange debt charity. 

The Fund supported two resources within the 
ISM’s How To… guide series around aiding performers 
transition into a teaching career: How to…Begin teaching 
music: An overview of the profession and How to…
Begin teaching music: A practical guide to becoming an 
instrumental teacher launched in December 2020. 

The Fund continued to provide an outsourced 
24-hour personal advice and support telephone 
helpline and associated counselling services available 
to all ISM members and their dependants.

The physiotherapy service paused during government 
lockdowns but resumed operations later in the year.

In total, eight individuals received assistance by 
way of charitable grants.

Financial Review
During the reporting period, total income fell by 24.6% 
over the previous year to £102,061 (2020: £135,364) and 
expenditure grew by 75.9% to £258,413 (2020: £146,934). 
During the year under review, the Fund generated a 
deficit of £156,352 (2020: a deficit of £11,570) before 
realised and unrealised gains/losses on the revaluation 
of investments. The net gains on investments were 
£465,325 (2020: losses of £245,575). This led to the 
financial year yielding a surplus after investment gains 
of £308,973 (2020:  a deficit of £257,145).

Donations and legacies
The Trustee acknowledges with thanks a legacy to the 

Fund from the estate of the late Miss FJ Robson. 
Total donations and legacies received during the 
year were £8,867 (2020: £2,306). The Trustee is most 
grateful to all the individuals who made donations 
or organised fundraising initiatives. 

Investments
During the financial year, the COVID-19 outbreak 
continued to negatively affect our investment income 
which fell a further 30% during the year.  With the 
markets however rallying during the year, the value 
of the Fund’s investments grew by 7.0%. 

Charitable activities
Expenditure on direct charitable activities increased by 
£111,601 to £242,778, an increase of 85.1% largely due 
to the introduction of the Fund’s Coronavirus Hardship 
Scheme which ran between February and August 2021.

Reserves
The Fund’s Reserves Policy is to maintain a sufficient 
level of free reserves to enable normal operating 
activities to continue over a period of up to six months 
should a shortfall in income occur and to take account 
of potential risks and contingencies that may arise 
from time to time.

The total funds held as of 31 August 2021 were 
£4.08million (2020: £3.77million). Of these funds, 
£314,625 (2020: £396,336) were held in an expendable 
endowment fund and £3.55million (2020: £3.15million) 
in funds held for restricted purposes in our permanent 
endowment. The remaining unrestricted funds amount 
to £218,822 (2020: £223,167).

Compliance
The Fund is registered as a data controller in its own 
right at the Information Commissioner’s Office (ICO).

Future plans
The Fund will review the physiotherapy service in 
the upcoming financial year. It is also hoped that the 
development of a hearing health service, paused due 
to COVID-19, can be resumed. 

Deborah Annetts, Chief Executive, ISM
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Summary accounts
The information provided here is not the full statutory accounts but a summary of 

the information which appears in the full financial statements. These summarised

figures may not contain sufficient information to allow for a full understanding of 

the financial affairs of the Fund. For further information the full annual accounts, 

including the independent examiner’s report, should be consulted. The full annual 

accounts, including the independent examiner’s report, are available to

members in the members’ area of the website (ism.org).

The Fund’s financial statements to 31 August 2021 were approved by the Trustee 

on 16 February 2022. The financial statements include an unqualified 

examiner’s report signed by independent examiner Amy Healey FCA CTA DChA, 

on behalf of the auditor Lindeyer Francis Ferguson Limited.
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Summarised statement of 
financial activities 2020–21 2019–20

Unrestricted income 102,061 135,364
Quoted investments 93,169 132,685

Interest received 25 373
Legacies 1,000 500

Donations 7,867 1,806
TOTAL INCOME 102,061 135,364

TOTAL EXPENDITURE -258,413 -146,934
Charitable activities -242,778 -131,177

Investment management fees -15,635 -15,757
NET INCOME/(EXPENDITURE)
(before movement on investments) -156,352 -11,570

Gains/(Losses) on investments 465,325 -245,575

Net movement in funds 308,973 -257,145

Summarised balance sheet 2020–21 2019–20

Long term investments 3,836,638 3,586,830

Current assets 257,689 191,900

Liabilities -15,013 -8,389

Net reserves 4,079,314 3,770,341
Reserves distribution 4,079,314 3,770,341

Permanent endowment 3,545,867 3,150,838
Expendable endowment 314,625 396,336

Unrestricted funds 218,822 223,167

Set up a Direct Debit to save money 
Take the hassle out of renewing your membership by 
setting up an annual Direct Debit. Your membership 
will automatically renew every year and you won’t have 
to contact us unless you wish to cancel or change your 
payment method. 

If you are a full member, you will get £10 off your 
membership fee if you pay by annual Direct Debit.

It’s quick and easy to set up Direct Debit payments. 
Simply log in at ism.org/direct-debit, call us on 
020 72213499 or email membership@ism.org




