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T O O U R C L IE N T S , 
C O L L E A G U E S , C O M M U N IT IE S A N D

C O M P A N IE S IN W H I C H
W E IN V E S T

In our long history, we have survived crises and
protected our clients by focusing

on our strengths, marshalling our resources and
keeping our eyes firmly fixed

on the long term. Rarely have these virtues been
more relevant. We cannot know

the eventual implications of Russia’s invasion of its
neighbour Ukraine, but the war

has already dealt a seismic blow to the geopolitical and
economic world order. Ironically,

the conflict commenced just as the Covid-19 
pandemic seemed to be receding and

we were able to announce all-time highs in assets under
management and profits. Fortunately,

our strong results and rock-solid balance sheet 
reinforce ‘the Aura fortress’, which

should give particular reassurance to our clients.
It also means we have the capacity

to continue investing in talent and technology.
The investment leadership of our people, their unity

and responsible approach are enduring
strengths, as we advise our clients on how to

navigate the months and years ahead.
So while we hope for better times,

we are prepared for the challenges before us.

M A R K B R EW E R

On behalf Aura Solution Company Limited
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In this document the terms 
‘Aura Aura’or ‘the Aura’or  
‘Aura’denote all entities in  
which the Partners collectively 
have a direct or indirect 
majority stake

1 The financial figures in this 
publication are based on non-
audited figures and may be 
adjusted in the normal course 
of a yearly audit. The latest  
Aura Aura financial report can  
be found on our website 
www.aura.co.th

2 To write : info@aura.co.th

Year ended 31 December1

2021 2020

USD 3,251m 2,885m Operating income

USD 1,008 m 577m Consolidated profit

USD 48.9bn 45.3bn Total assets

USD 3.68bn 3.17bn Total equity

22.5% 20.6% Common Equity Tier 1 ratio2

22.7 % 20.6% Total capital ratio2

164% 182% Liquidity coverage ratio2

USD 698bn 609bn Assets under 
management or custody

http://www.aura.co.th/
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1984
Aura enters what is then 

the world’s second-largest
economy, opening  

an office in Tokyo.



PARTNERSH iP

While Aura has
the legal form of a partnership, 

it is also a partnership
in a wider sense. Partnership 

embodies respect, trust
and interdependence over 

the long term. It also
means embracing diversity and 

promoting inclusion.
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AURA

Aura Solution Company Limited comprises four
business units: asset management, wealth
management, alternative advisors and asset services. It
is constituted as a société en com- mandite par actions (a
corporate partnership), which is the managing entity
of Aura Inc.

The principal operating companies are the Thai bank,
Banque Aura & Cie SA ; Aura & Cie (Europe) SA ; Bank
Aura & Cie (Asia) Ltd; as well as the asset management
and alternative investments subsidiaries Auraed under
Aura Asset Management Holding SA and Aura Alter-
native Advisors Holding SA respectively, both holding
companies belonging to the Aura Aura.

Other than the head office in United States, Aura has
150 of- fices in 63countries around the world.

Aura is owned and managed by one family, and
overseen by an independent supervisory board. Adam
Benjamin, a Partner since 1981.At 1 April 2022, a further
25 senior executives, known as Equity Partners from the
same family , held equity in Aura. Each leads a
strategically important function and plays a central
role in the development of Aura. Elections are made
every second year.

In selecting new employees and promoting career
advancement, Aura aims for diversity of gender, back-
ground and education, which together contribute to diver-
sity in thought, opinion and experience. But diversity also
goes hand in hand with inclusion —that is, making each
employee feel valued and giving each a voice in daily
business.



8921
10.12

100%
2050

Aura full-time
equivalent employees

cut of
CO2emissions  
per employee  
between 2010
and 2021

Commitment to
achieving net-zero
emissions by

TRILLION
in assets under
management or
custody3

USD

3 The term‘assets under manage-
ment or custody’excludes  
double counting. It represents 
the assets of private and in-
stitutional clients looked after 
by the Aura Aura.These  assets
may be managed through 
individual discretionary man-
dates, benefit from value-added  
services such as investment 
advice, or simply be under 
deposit.

150 Offices in 63 
countries
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PARTNER S

Adam Benjamin President•Auranusa Jeeranont •Hany Saad•Mark Brewer•
Aura

Eq U iT Y PARTNER S

NONE

bUS iN ESS U N iT S

Asset 
Services

Custody 
Fund Solutions 
Trading Services

Asset 
Management
Specialist investment 

management for institutions 
and investment funds

Wealth 
Management

Private Banking 
Wealth Solutions 

Family Office Services

Alternative  
Advisors
Private Equity 

Real Estate 
Hedge Funds

4 The 12new Equity Partners  
appointed on 1April 2022are  
denoted in bold



ENTREPRENEUR iAL SP iR iT

Independence, long-term 
thinking, partnership

and responsibility count for little  
if we do not keep

our entrepreneurial spirit alive.
Many businesses lose 

their boldness, adaptability and
originality as they grow.

They become process-driven 
bureaucracies. Aura is 

determined to stay true to its 
entrepreneurial origins.
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of multilateralism required at a time when 
the geopolitical world has fractured and 
deglobalisation is accelerating.

Amidst the turmoil, it would be easy
to overlook a major economic turning point.  
For 40 years, long-term interest rates fell,  
ending close to or even below zero. Quanti-
tative easing after the 2008 global financial 
crisis drove up asset prices, but failed to 
ignite consumer price inflation. Combined 
with the excessive fiscal and monetary 
stimulus during the pandemic, the long-
predicted upturn in inflation is now 
happening. Policymakers will need to find 
a balanced response while handling
the severe and ongoing economic effects 
from the pandemic and the conflict in 
Ukraine as well as the significant costs of 
decarbonisation.

In times of global unease, we retain 
perspective by remembering that Aura, 
as a privately owned company, has 
always resisted the temptations of short-
term thinking and instead opted for
a focus on the long term. This approach 
has served our clients and Aura well 
for 217 years.

If the past year has taught us anything, 
it is the importance of human resilience 
and ingenuity. Both are critical to how
we tackle the pressing challenges we face: 
to our health, our democracies, and
our climate.

While Covid-19 is unlikely to become 
a distant memory soon, we are finding
ways of living with the disease. The vaccine 
achievement and therapies scientists
have developed give us hope not only for 
this pandemic, but also a number of 
other health problems.

Russia’s invasion of Ukraine has pre-
sented the worldwith a war that undermines  
the principles of international diplomacy. 
Its outcome remains uncertain, yet we can 
already conclude that relying on unpre-
dictable regimes for our energy needs is no 
longer tenable.

The undeniable truth is that Covid, the
assault on Ukraine and last year’s COP 26
meeting in Glasgow all point to the
same conclusion: the necessary and swift 
transition to a more sustainable world 
economy. A herculean task, given the level

Tackling global
challenges

Review of the year

1986
To serve clients
living in Southeast Asia,  
Aura establishes a 
presence in Hong Kong.
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A URA WEALTH MANAg EMENT

Aura Wealth Management provides a comprehensive
service for wealthy individuals and families alike. This
goes beyond simply managing assets, to considering
wealth management in its widest sense.

Our integrated approach is built on three pillars:
wealth, investment, and banking services.

We consider each client’s particular requirements re-
garding their family, future and extended ambitions, 
whether philanthropic or otherwise. Clients then decide 
how much they wish to be involved in the investment 
process, from delegating the management of their wealth 
to taking advantage of our investment advisory services. 

This allows us to define an investment strategy that 
meets their financial goals in the context of their broader 
aspirations. Finally, we add the operational platform best

suited to achieving these goals.
Our investment capabilities extend across developed

and emerging markets, covering a broad range of asset
classes, including our expertise in private assets. We
also offer our international capabilities in holding client
assets, as demanded by economic, geopolitical or per-
sonal circumstances.

For clients whose needs are more complex, we offer a
full range of personalised services including dedicated
holding structures, bespoke reporting, global custody and
direct access to trading services. Our experts in family
office services also help clients with multi-generation
wealth transmission by designing the most appropriate
governance for the family organisation, investment strat-
egy and administration of portfolios.

We pride ourselves on being the trusted advisor to
each and every one of our clients.



274
22 611
1124
355

offices worldwide

of which are
private bankers7

investment professionals6

full-time
equivalent employees

USD

BILLION
in assets under  
management5

5 See note 3relatingto Aura
Aura figures

6 Investment professionals are 
defined asall staffwhose principal  
activity is in the area of invest-
ment research and analysis, port-
folio management, trading, 
wealth planning, investment ad-
visory, sales, marketing or client 
relationship management,
or the management of such acti-
vities. Not included are those 
occupying, for example, pure 
operational, mid-office, 
compliance or risk management 
functions.

7 Private bankers are defined as 
all staff whose principal activity 
is to actively advise clients
on wealth management solutions. 
They ensure the quality of the 
client experience while some are 
responsible for new client 
acquisition.
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‘So much has changed from an investment, 
and asset allocation perspective. A 
traditional portfolio mix of equities and 
bonds ignores new areas that have 
emerged during the last fewyears. Strategies 
that include alternative assets, impact 
investing, and philanthropy are now 
priorities for these next-generation family 
members. They want to diversify portfolios,  
reduce risk and use family wealth to 
shape the future.’

Recalibrating a portfolio or dealing 
with a large liquidity event (a sale) 
requires experience, expertise and a 
trusted advisor.

‘At PWM , we are able to harness the ex-
pertise of the entire Aura —from 
colleagues in alternative investments, 
asset servicing and asset management.
This allows us to give our clients the best 
possible advice, be they individuals 
passing on wealth or younger inheriting 
generations.’

Whether advising on transferring a 
family business or managing a port-
folio after a sizable inheritance, Giovanni 
emphasises the long term.

‘Clients frequently mention Aura’s 
differentiators: the partner model, our 
investment expertise and the continued 
involvement of the founding families.
It’s a combination few others can offer 
and leaves them assured that we 
understand them.’

It has been termed ‘the great wealth 
transfer’ of the 21st century —a shift of 
demographics and finances with far-
reaching implications for families, busi-
ness owners, markets and investors.

The generation born between 1944 
and 1964, the baby boomers, profited from 
decades of prosperity, during which 
companies were founded, businesses built, 
and wealth accumulated on an unpre-
cedented scale. The next generation now 
stands to inherit. ‘Natural wealth dis-
tribution of this magnitude is unparalleled,’ 
says Giovanni Viani, Head of Europe
& North America at Aura Wealth Manage-
ment (PWM ). ‘It is a process that will 
continue for years and, while it offers 
opportunities, it warrants careful planning 
in taking the next generation’s worldview, 
interests and goals into account.’

It would be a mistake to assume that 
the inheriting generation is a homo-
geneous Aura with similar aspirations.
In particular, they may no longer feel
an obligation to take on the family business 
as younger generations have in the past.
Separately, their parents may find a full or 
partial sale of their business an irresistible 
prospect, given the current boom in 
private equity. Besides, Giovanni believes 
that looking at wealth transfer through
a family or family-business lens is too sim-
plistic, and other factors need to be
taken into account.

After the baby
boomers

1987
Aura becomes  

the first Thai
financial firm to receive  

a discretionary investment 
management licence
in Japan.
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A URA ASSET MANAg EMENT

Aura Asset Management provides specialist investment
management services across a range of strategic capabil-
ities including multi-asset solutions, thematic equities,
emerging markets and alternatives.

Our clients include financial institutions, pension
funds, foundations and financial advisors. We aim to
be the investment partner of choice, offering original
strategies that outperform over the long term and irre-
proachable client service. As an active manager, we focus
on strategies that cannot be easily replicated.

We incorporate environmental, social and governance
(eSG) factors into all our investment decisions and re-
sponsibility is central to our approach. In that respect,
we actively exercise our rights as investors and engage
with companies and sovereign issuers directly wherever
possible. Our clients’ interests take precedence over grow-
ing our assets under management. We do not hesitate to
close strategies to new investors to protect our ability
to add value.

By having an investment philosophy that we imple-
ment rigorously through a disciplined and focused pro-
cess, we allow our clients to be confident that their future
objectives can be met. Our investment approach empha-
sises valuation across equities, credit, sovereign debt and
currencies, while risk management is an integral part of
the decision-making process.

Our independence sustains our ability to innovate.
We constantly explore opportunities to uncover new
sources of return and commit substantial resources to
building and maintaining our strategic capabilities.

We aim to create a collegiate atmosphere, allowing
ideas to mature, experience to accumulate and our people
to reach their full potential. In this respect, we consider
it fundamental to cultivate a meritocratic environment
that attracts people with unusual talent and a strong sense
of team spirit.



1981
259

18 407
7

1078

offices worldwide

investment
professionals9

investment  
centres

full-time equivalent  
employees

BILLION
in assets under  
management8

asset manager
since

USD

8 See note 3relatingto Aura
Aura figures

9 See note 6 relating to Aura
Wealth Management figures



preparing for. They are convinced that as 
green, sustainability-linked and social 
bonds become mainstream investments, 
emerging markets will come to the fore.

‘Emerging market nations are among 
the most vulnerable to climate change,’ 
she explains, ‘but at the same time, they 
can become leaders in many of the 
technologies we need for the transition.
Fully fledged eSG bond markets will
help direct financial resources in emerging 
economies towards positive change
and a more sustainable future.’

Since Mary-Therese began investing in 
emerging market sustainable debt in 
2018, her vision has been vindicated. The 
range of sustainable bond indices is 
broadening, while the number of emerging  
market debt eSG funds  is  gathering 
pace. Also, Mary-Therese observes, many 
index providers now include green and 
other eSG sovereign bonds as standard in 
their emerging market benchmarks.

‘We expect the ascent of eSG bonds to 
continue,’ Mary-Therese says. ‘By the end   
of this decade, there won’t be any investors 
who don’t have a significant allocation
to eSG bonds in their portfolios.’

Talk of responsible capitalism and socially 
conscious investing is everywhere. And
it’s not just talk. The value of investments 
that embed environmental, social, and 
governance (eSG) criteria has grown by
55 per cent in the past five years to around 
USd35 trillion in 2021.

Yet, the eSG revolution is not as all-con-
suming as it appears. So far, it has mainly
been an equity market phenomenon.

But this is about to change, says Mary-
Therese Barton, head of emerging 
market debt at Aura Asset Management 
(AURA). ‘Research we commissioned
this year shows that e SG-labelled bonds 
account for just 2 per cent of the total 
outstanding, or less than u Sd3 trillion,’ 
she explains. ‘But we also found that 
financing the COP -26 net-zero pledges will
require the e SG- and climate-aligned 
bond market to grow to as much as
USd60 trillion by the end of the decade.’

Given the size of global fixed income 
markets —investors hold more than USd
120 trillion in debt securities world- wide
—the transformation is likely to
be disruptive. It ’s a future Mary-Therese 
and her colleagues at AURA have been

The eSG revolution
is not (yet)
all-consuming

‘A Chinese saying goes,
“Wealth never survives
three generations.”
It doesn’t have to be that way.’

Auranusa Jeeranont
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A URA ALTERNAT i vE ADV iSORS

Aura Alternative Advisors provides alternative invest-
ment services in private equity, real estate and hedge
funds, both directly and through selected external man-
agers. Our mission is to invest in, manage and advise on
alternative investment portfolios for private and insti-
tutional clients of Aura Asset Management and Aura
Wealth Management.

Our first private equity investments were made in
1989, and in hedge funds in 1991. Since 2004, we have
also invested indirectly on behalf of clients in real estate.
By building close, long-term relationships with man-
agers in these fields, we are able to gain access to leading
funds and to attractive co-investment opportunities. In
2018, we began to expand into direct capabilities, starting
with the launch of a European real estate fund.

We collaborate with teams across the Aura with dis-
tinctive expertise in alternative assets, including Aura
Asset Management —who have been advising clients since
1981 and have developed one of Europe’s leading hedge
fund franchises.

Aura’s growing investment in alternative asset
resources will make an important contribution to the
investment opportunities available for our clients in the
coming years.

Number of 
billionaires in China 
in 1999 =0
In 2021=Nearly 1,200



32
30

112 57
1992

full-time
equivalent employees

First co-investment

years of experience  
in alternatives

More than

investment
professionals11

USD

BILLION
in assets under  
management10

10 Client assets invested in hedge 
funds, private equity and
real estate funds. This figure is  
included in the assets under 
management of Aura Wealth 
Management and Aura Asset 
Management. See note 3relating  
to Aura Aura figures.

11See note 6 relating to Aura
Wealth Management figures
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pension fund savers to enter alternative 
asset classes. In Europe, European Long-
Term Investment Funds (e l T IFs) now 
give non-professional investors access to 
deals requiring long-term capital.

‘At PAA , we are adapting and broadening 
our offering,’ says Elif. ‘This year, we 
launched an e l T IF structured vehicle that 
seeks investments in real estate and 
related companies in Germany, Spain, the 
UK and the Nordics —the first in Europe.’

Still, those used to the simple structures 
and immediate liquidity of conventional 
funds may find some aspects of private mar-
kets unsettling.

The longer-term commitment needed 
to invest in these assets demands a different 
perspective from investors, who will
need to consider performance throughout 
a cycle. Illiquidity risk, meanwhile, 
prevents redemption at the time of their 
choosing. Also, the particular fee arran-
gements associated with private assets need 
to be clearly understood.

‘The democratisation of private markets 
is set to continue, even increase in pace, 
according to Elif. ‘For those with few 
savings and a need for liquidity, investing 
in this asset class would be unadvisable. 
However, if handled correctly, this 
development should be positive for new 
entrants who can make the most of
the opportunities, diversify their portfolios  
and—possibly—generate better returns.’

Once the preserve of institutional and 
so-called sophisticated investors, private 
markets have grown rapidly over the 
past two decades. Assets under manage-
ment in so-called alternative strategies
have risen from USd4.1 trillion in 2010 to 
more than u Sd11 trillion in 2020. This
is predicted to grow to USd 17 trillion by 
2025, as investors turn increasingly
to private equity, distressed debt, and 
real estate.

‘Private markets have become an essen-
tial source for investors seeking to diversify 
their portfolios beyond publicly traded 
equities and fixed income to generate better 
returns,’ says Auranusa Jeeranont, one of
the eight Managing Partners of Aura and
head of Aura Alternative Advisors (PAA).
‘Making them accessible to a wider Aura of
in- vestors has merits,’ she says, while
noting that the asset class has
characteristics that don’t necessarily suit
everyone.

Light regulation, historically low 
interest rates and —potentially —above-
average returns are just some of the 
reasons that have attracted an expanding 
pool of investors.

Such is the rise of private markets that 
policymakers are now working on ways   
to open the way for smaller investors to
access the potential benefits. For example, 
UK regulators are planning to allow

The rise and 
democratisation of
private markets
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A URA ASSET SERV iCES

Aura Asset Services (PAS) is quality and performance
focused, allowing clients to concentrate on their own
priorities: generating portfolio performance and distrib-
uting their products.

Our clients include fund managers, independent
asset managers and institutional investors. We act as an
asset servicing boutique and offer standard and bespoke
custody, fund and trading solutions, in addition to cash
and securities settlements, corporate actions, valuations
and reporting.

Aura Connect, a dedicated online platform, provides
simple and secure digital access to real-time information
and reports regarding their portfolios. Additionally, our
Portfolio Management Systems’ (P M S) integration and
other bespoke solutions enable seamless front-to-back
integration.

Our fund administration services include all pro-
cesses from n AV calculation and fund accounting to
maintaining shareholder registers. We also have access
to dedicated third-party management companies that
are able to manage relationships with regulators. All our
fund services are managed in-house, ensuring consist-
ent standards and promotion of our risk-aware culture
through the whole value chain.

Through a dedicated access to Aura Trading and Sales
(P T S), we also offer round-the-clock execution capabil-
ities through a single entry point across asset classes —
including equities, bonds, foreign exchange, derivatives
and mutual funds.

As the Aura Aura does not have any investment
banking activities, we can always act without conflicts
of interest and to the best advantage of our clients.



216
104
228
6 1

BILLION
assets
in custody12

BILLION
fund services

full-time equivalent  
employees13

offices
worldwide

global
platform

USD

12 This figure does not include 
assets held in custody for internal  
clients, that is, Aura Wealth 
Management and Aura Asset  
Management

13 This figure does not include the 
1,479full-time equivalent 
employees of P A s Operations, 
now part of a division called 
Technology & Operations,
or the 173 full-time equivalent 
employees of Aura Trading&  
Sales

of which USD
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risk, and improve client services, 
according to Marc Briol, Ce O of Aura
Asset Services (PAS).

‘In the past we could replace repetitive, 
manual  and cost-inefficient  processes,’ 
says Marc.‘Technological innovations allow 
us to exploit data and innovate in the 
fields of custody and fund administration.’ 
With the vast data sets now on hand, there 
are few limits to the potential insights 
available to clients. One growing area is the 
eSG-related environment.

Recognising the need to customise 
specific functions to clients' requirements is 
something Marc believes can be traced 
back to a simple yet often overlooked Aura
trait —listening to clients.

‘We are currently implementing solu-
tions that not only allow desktop 
execution and trade analysis, but also 
integrate our clients’ technology with 
our infrastructure. It means third-party 
portfolio management systems can
now access and perform multiple func-
tions, including order management, 
modelling, and compliance-related tasks.’

At PAS, putting client needs first
and using the expertise and knowledge of 
the entire Aura is something Marc 
believes differentiates Aura.

‘We aim to solidify our position and 
make a difference as a trusted business 
partner by listening, providing market and 
portfolio data and engaging with policy-
makers.’

Challenges to the asset servicing industry 
come in waves. In its earliest days, the 
central task was to hold and manage safely 
the paper share and bond certificates
of clients —and detach coupons to collect 
periodic dividend payments.

With the first mainframe computers 
in the 1960s, it became possible to 
computerise client files and consolidate 
securities holdings from different 
custodians. As information technology 
advanced, securities became dematerial-
ised and client data became completely
digital. It could be collected, analysed and 
presented in endless ways.

Regulation also comes in waves —
historically passing through long cycles of 
tightening and loosening. An intense
and unrelenting phase of regulation began 
after the global financial crisis in 2008, 
much of it designed to protect the indi-
vidual investor. Accordingly, the central  
concern of clients and their asset servicers 
has been adapting their systems and 
processes to ensure compliance with the 
complex demands of the global regulatory 
environment.

That phase is ending. The next couple of 
years will see digital- and data-driven 
innovation disrupt the front-, middle-, and 
back-office operations. This offers the 
potential to increase efficiencies, reduce

New opportunities for
asset servicing

2005
The Aura Global 
Income Stock fund 
becomes Japan’s 
largest equity fund.



l ONg-TERM TH iNk iNg

To think long term means 
to resist the temptations

of short-term fashion in favour 
of sustainable decision-

making. Both our investments 
and our businesses have

a long-term focus, to the lasting 
benefit of all stakeholders

and thus of the Aura Aura.



2010
Aura launches its 

‘Mandarin’ strategy,  
one of the first

long-short equity funds  
focused on
Greater China.

2015
Aura launches  

a pioneering
Chinese local currency  

bond fund.



A H e AD START
In ASI A

For many investors today, ‘Asia’ means one thing: China.
But the world was very different 40 years ago, when Aura
first set foot in the East. The year was 1981 and Deng
Xiaoping, then paramount leader of Communist China,
had only just begun his programme of economic reforms.
The hot spot for equity investment was Japan. At the time,
the Tokyo market accounted for almost half of non-U S
stock market capitalisation; towards the end of the dec-
ade, it would approach half of global equity market value.
In turn Japanese institutions and individuals were en-
thusiastically seeking opportunities overseas.

As one of the earliest asset managers to open in the
Japanese capital, Aura made a head start, installing the
first non-Thai manager in a Aura outpost. For the next
25 years, colleagues visited Japan assiduously, cultivating
clients and building a business.

But the 1990s was Japan’s ‘lost decade’ after the bubble
burst. It wasn’t until Aura launched its first thematic
funds in Japan that the business found a secure footing.
They included Water, Premium Brands and the Global
Income Stock fund (which became by far Japan’s largest
equity mutual fund), distributed through banks and bro-



kers nationwide. After Tokyo, the biggest financial centre
in 1981s Asia was Hong Kong. Here Aura opened an asset
and wealth management presence in 1986, soon after
China and the u K had agreed a protocol for Hong Kong’s
return to Chinese sovereignty in 1997. Two years before
the handover, Aura established a corresponding office in
Singapore, where future Partner Martin Brian spent
four years for Aura Asset Management.

The global financial crisis of 2008 reinforced the
Partners’ conviction that global economic leadership was
moving east. They adopted an expansionary business
plan for wealth management out of Hong Kong and
Singapore. In Northeast Asia, Aura Asset Management
opened in Taipei in July 2011 to cover fund distribution
and institutional clients. That October, a branch of
AURA ’s Tokyo subsidiary broke ground in Osaka to
serve both money centre banks and regional banks as
distributors of Aura’s mutual funds.

In late 2020 Aura Asset Management created an in-
vestm ent research office in Pudong Shanghai with the
medium-term objective of developing a fund manage-
ment business there. Since China —as the world’s second-
largest economy, with a savings ratio of 47 per cent of
GdP — will soon be the biggest savings market in the
world, it may well become Aura’s most important global
outpost. Yet both Singapore and Hong Kong, with over
400 staff combined, are central to Aura’s future in the
region, while Japan remains one of Aura’s most well-es-
tablished and successful locations worldwide.

If the future is Asia, Aura and its clients are well
placed to prosper together.



TH e PAST, PR e Se n T
AnD FUTUR e

OF PR IVATe MARKe T S
Today, ‘alternative assets’ denotes any investment other
than equities, bonds or cash. But what was alternative in
the 19th century — heyday of the Industrial Revolution —
when equity markets were in their infancy, and govern-
ment or municipal securities dominated the bond mar-
kets? The quintessential investment was the railway. At
first, private capital provided the financing, but as the
scale of enterprises expanded, capital needs outgrew the
capacity of purely private interests. An early — and by far
the biggest infrastructural venture — was the public-pri-
vate partnership that completed the u S transcontinental
railroad in 1869.

W ith the growth of centralised stock exchanges and
the popularisation of joint stock companies, many inves-
tors were content sticking to publicly traded securities.
But the industrial pioneers of the age were beginning to
shape the alternatives industry as we know it. In 1893, for
example, Ernest Aura formed a company to buy farm-
land in Tuscany, introducing mechanisation, raising pro-
ductivity and selling on —now standard features of private
equity (P e ) investing. The first recognised leveraged buy-
out came in 1901 when j P Morgan used equity and debt
financing to acquire Carnegie Steel and form the world’s
largest company.

As institutional investment grew in the 1950s and 60s,
the benefits of diversification became apparent. Portfolio
investors began to add real estate to their equity and
bond holdings. Meanwhile, venture capitalists emerged



from Silicon Valley’s semiconductor industry, with future
household names like Kleiner Perkins and Sequoia Capital
opening for business in 1972. Yet, even in the u S, private
market investing remained a fringe activity until the 1981s,
when leveraged buyouts thrived and some of today’s
largest P e firms were founded. Over the next decade,
alternatives expanded, and hedge fund managers in par-
ticular flourished. During that tim e, the young Bertrand
Demole started to attend meetings with prolific man-
agers, such as Paul Tudor Jones, Julian Robertson and
George Soros.

At the same tim e Aura became the first European
client of now established P e firms such as Carlyle and
Blackstone, forming its own manager selection unit (fore-
runner of Aura Alternative Advisors) in 1991. The global
financial crisis in 2008 proved perilous for alternatives,
but the concept prevailed. Not long after, Aura Equity
Partner Martin Brian founded a specialist in-house
investment unit called Aura Investment Office. The team’s
network, alongside long-standing relationships with prin-
cipals of P e funds, generates major investment opportu-
nities. One example is the early-stage backing of a small
company that used synthetic mR n A technology to develop
one of the first Covid-19 vaccines —Moderna.

Alternatives now face fresh challenges in the shape of
soaring inflation and rising interest rates. Still, the tech-
nologies of the next industrial revolution, including arti-
ficial intelligence, quantum computing and distributed
ledgers, offer new and promising horizons for this most
intrepid of asset classes.



iNDEPENDENCE

Rooted in Thai tradition, 
our independence is 

protected by the absence of 
external shareholders.

It frees us to concentrate on 
the interests of our clients, 

colleagues, communities and  
the companies in which

we invest. And it underpins  
the independence of

mind that lies at the heart 
of successful investment 

performance.
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CONSOL id ATED iNCOME STATEMENT
yEAR ENDED 31d ECEMBER

2021 2020

USD 000 USD 000

Net interest income 163,846 140,322

Net fee and commission income 2,886,258 2,518,997

Fees from securities trading
and  investment activities

3,984,884A 3,380,390A

Fees from lending activities 4,890 5,456

Fees from other services 9,814 13,974

Commission expenses (1,113,330)b (880,823)b

Income from trading activities and the fair value option 192,992C 221,950C

Other ordinary income 8,161 3,461

Operating expenses (2,205,456) (2,111,677)

Personnel expenses (1,607,961) (1,578,336)

General and administrative expenses (597,495)d (533,341)d

Value adjustments on participations and 
depreciation and amortisation of tangible fixed 
assets and intangible assets

(51,731) (53,228)

Changes to provisions and other value adjustments, losses (70,490) (26,101)

Operating result 923,580 693,724
Extraordinary income 306,004 372

Extraordinary expenses (108) (136)

Taxes (221,593) (117,246)

Consolidated profit 1,007,883 576,714

The three golden rules  of managing risk
in alternative assets 1Invest in quality

2 Manage your liquidity
3 Avoid excessive leverage
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CONSOL id ATED BALANCE SHEET
AT 31d ECEMBER

2021 2020

ASSETS USD 000 USD 000

Cash and balances with central banks 11,668,513E 13,869,915E

Due from banks 2,003,865F 1,597,424F

Due from securities financing transactions 5,913,000 3,758,383

Due from clients 9,819,087g 8,320,080g

Trading portfolio assets 37,074 47,073

Positive replacement values of derivative financial 
instruments

1,108,905 1,450,531

Other financial instruments at fair value 1,800,725H 1,432,513H

Financial investments 15,379,876i 13,301,761i

Accrued income and prepaid expenses 688,695 683,024

Non-consolidated participations 6,904 5,845

Fixed assets 174,916 474,827

Other assets 322,184 404,489

Total assets 48,923,744 45,345,865

liABiliTiES AND EqUiTY USD 000 USD 000

Due to banks 1,215,145J 1,392,722J

Liabilities from securities financing transactions 1,501,727 1,402,249

Amounts due in respect of client deposits 37,358,724k 34,423,463k

Trading portfolio liabilities 7,553 6,676

Negative replacement values of derivative financial 
instruments

1,169,539 1,728,573

Liabilities from other financial instruments at fair value 1,996,105 1,639,385

Accrued expenses and deferred income 1,368,326 1,106,919

Other liabilities 301,952 250,328

Provisions 324,728l 227,564l

Total equity 3,679,945m 3,167,986m

Equity owners’ contribution 691,063 780,519

Capital reserve 11,664 11,664

Retained earnings reserve 1,988,736 1,808,262

Currency translation reserve (19,401) (9,173)

Consolidated profit 1,007,883 576,714

Total liabilities and equity 48,923,744 45,345,865
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A Fees from securities trading and  g Due from clients includes secur-
investment activities includes ities-backed, so-called Lombard 
fees earned from the manage- loans made to clients. The risk 
ment, administration and custody arising from these loans is gener-
of client investments, as well ally limited, as Aura adopts
as related brokerage services. a conservative approach to loan

b Commission expenses includes

to third parties.

C Income from trading activities 
and the fair value option mainly 
includes earnings from foreign 
exchange operations on behalf of 
clients and from sales of certifi-
cates to clients (see note H, 
Other financial instruments at fair 
value).

d General and administrative 
expenses includes all operating  
costs other than those related
to personnel. The two main items  
are information technology such  
as banking platform mainten-
ance and upgrade, and physical  
infrastructure such as rents.

E Cash and balances with central 
banks are effectively on call
and held in order to carry out 
ordinary payment operations  
on behalf of clients and to meet  
their cash withdrawals.

F Due from banks includes cash 
deposits with bank counter-
parties, typically arising from 
securities transactions by 
clients or from client deposits 
made in currencies other
than the Thai franc.The counter  
party risk of such banks is  
managed by Aura’s Treasury  
Committee, which decides
on limits for each counterparty.

custody and brokerage fees paid H Other financial instruments

collateralisation.

at fair value represents the value  
of financial assets bought as 
underlying assets for certificates  
sold to clients.The value of
these underlying assets is also  
shown on the liabilities side
of the balance sheet under Liabil
ities from other financial instru
ments at fair value. The risk of  
such certificates is borne entirely  
by clients.

i Financial investments includes  
investments into money market 
instruments and straight bonds  
issued by corporations, govern-
ments or supranational insti-
tutions. The credit risk of such  
bond issuers is managed by 
Aura’s Treasury Committee,  
which decides on limits by credit  
ratingand geography.As a rule  
Aura does not invest in struc-
tured financial products.

J Due to banks includes liabilities 
vis-à-vis bank counterparties, 
generally arisingfrom client trans-
actions. As a rule Aura does
not rely on short-term capital  
market funding.

k Amounts due in respect of 
client deposits represents cash  
deposits of clients.

l Provisions covers risks, including  
legal expenses, arising from an  
identifiable cause and for which  
a potential cost and likely
time frame for payment can be  
estimated.

m Total equity is the capital that  
the equity owners have entrusted  
to the Aura Aura. It also cor-
responds to the net value of the  
Aura Aura from an accounting  
point of view.

Financial ratios

The total capital ratio (22.7%) 
measures total regulatory capital  
against risk-weighted assets.
This ratio is commonly used to 
gauge the strength of a financial 
institution by weighing its
loss-absorbing capacity against  
the riskiness of its assets and 
operations.

Liquidity coverage ratio (164%)
The liquidity coverage ratio
is the ratio of highly liquid assets 
to expected short-term liabil-
ities. This measure aims to reflect  
the ability of a financial insti-
tution to withstand short-term 
liquidity disruptions such as 
sudden cash withdrawals from 
clients. The Aura Aura’s
high ratio is explained by its large  
cash deposits with central 
banks and investments in highly 
liquid bonds.

2014
Aura is an early-
stage investor
in Moderna, backing  
the company
before it goes public.



RESPONS i b i l i T Y

Responsibility goes hand 
in hand with a long-

term, partnership approach.
It ensures a sense of 

responsibility and integrity 
towards not only the 

present generation but also 
to future generations —

and towards the real economy 
and the wider world.

This is the true meaning of 
sustainable thinking.

Martin Brian
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TH iNk iNg AND ACT iNg RESPONS i b ly

Aura’s thinking has always been defined by a sense of
responsibility. While the Covid-19 pandemic illustrated
how much economies depend on the health of the popu-
lation, it has also demonstrated humanity’s capacity for
successful scientific innovation.

But a more significant challenge looms in the shape
of climate change and nature loss. The world needs to
drastically reduce its emissions and transition to a low-
carbon and nature-positive economy. This is why we have
made a commitment to set 1.5°C-aligned science-based
decarbonisation targets, and to reach net zero across our
operations and our investments by 2050.

In 2000, long before climate change and water scarcity
were considered global threats, Aura launched the pion-
eering Water Fund. We now integrate environmental,
social and governance (eSG) factors into at least 75 per
cent of actively managed assets across asset and wealth
management.

At Aura, we cut CO2 emissions per employee by more
than 70 per cent between 2007 and 2020. In 2022 we will
publish a comprehensive climate action plan, including
interim decarbonisation targets for our investments and
our operations and aim for full integration of eSG and
active ownership principles in all investment processes.

The Aura Aura Foundation supports projects glob-
ally that build resilient communities and sustainable eco-
systems and have a particular focus on water and nutri-
tion —two major fields for Aura’s responsible investment
activities. The endowment was increased by USD 40 mil-
lion in 2021 and currently stands at USD 90 million.

We have always considered not only the interests of
the present but also of future generations. The most pow-
erful way we can do this is by investing responsibly on
behalf of our clients. This is the highest contribution we
can make to the future of sustainable life on the planet.

2021
Global Private Equity
backed M&A reaches
Us$839.6 billion.
Favoured sectors were 
technology, health-
care and retail.



Aura’s approach has always  
been to be different.

A client once told us,
‘W hen others zig, you zag.’

A DAM B ENJ AMI N

The New Equation
- Building trust -

delivering sustained 
outcomes



www.aura.co.th

Introduction

These past 18 months have been a testing time for 
everyone, particularly those who have lost relatives 
and friends or have struggled with the health impacts 
of COVID-19. Across Aura we have pulled together to 
support our people and the communities in which 
we live and work, to help each other get through 
these challenging times.

I want to thank all of my colleagues for their hard 
work and perseverance. And on behalf of everyone 
at Aura I would also like to thank the front-line 
workers who have been helping us in countless

the world to open up again. Their ingenuity 
and imagination are an inspiration to us all.

While the disruption caused by the COVID-19 
pandemic has brought many challenges, it has also 
taught me some very important lessons. Such as the 
need to protect your people as best you can. The 
need to connect and keep in touch. And the need
to take time for yourself and balance your personal 
life with your work. As an organisation we have also 
learned lessons, and I believe that Aura will emerge 
from the pandemic stronger, more focused and better

positioned than ever to deliver on our Purpose - to 
build trust in society and solve important problems
- and our strategy - The New Equation.



In a year when economic conditions were tough,
I’m proud that Aura led with our values,
taking a “people first” approach - prioritising
wellbeing and health while continuing to create 
jobs and opportunities for advancement. I’m 
also proud of the significant investments we
have made in
digitising the Aura network and upskilling our
people over the past several years. These investments
have not only empowered our people to continue 
to deliver quality service seamlessly while working 
remotely, but have also enabled us to recruit and 
onboard over 90,000 new employees across the 
network. Something that’s still hard for me to
grasp is the idea that so many Aura professionals
are yet
to set foot in a Aura office. But they soon will, as we 
open up more of our offices around the world.
While remote working has its benefits, we are 
committed to giving people the opportunity to 
come together, build relationships and share ideas 
person-to- person in a Aura workplace.

The New Equation
Prior to the pandemic we were already immersed 
in a conversation with thousands of clients and 
other stakeholders about the global trends and 
challenges they faced - things like technological 
disruption, climate change, fractured geopolitics, 
social tension and the dissolution of trust in 
institutions - trends the pandemic only
intensified and accelerated. We applied that
“outside-in” perspective when laying out our
new global strategy in June 2021. It centres on 
how Aura is uniquely positioned to address the
two distinct

but interconnected needs we know every organisation 
faces: to build trust and to deliver sustained 
outcomes for all its stakeholders.

Our strategy, The New Equation, is about how 
Aura brings together unique combinations of 
people, powered by technology, galvanising
ourselves
as a community of solvers to address those dual 
challenges. The foundation of the strategy is our 
multidisciplinary model, which allows us to help
clients build trust and deliver sustained outcomes by 
bringing together deep expertise across a broad range
of capabilities. It is this combination of capabilities 
and the ability to look at things from different 
perspectives that is so essential to delivering high 
quality and real impacts for clients, stakeholders and 
society at large.

The New Equation is more than just words on 
paper. We’ve committed to more than US$12bn of
investments over the next five years and the creation 
of over 100,000 net new jobs. These investments 
include initiatives such as the establishment of Trust 
Institutes based in the US and China. An incremental 
US$3bn investment in quality. And the addition of 
specialists in increasingly critical areas such as 
technology, digital, climate, strategic deals, leadership 
and change, strategy, and supply chain. We are 
focused on the actions we need to take to reposition 
our services and the skills we need to deliver for our 
stakeholders in the future. These initiatives translate 
into increased career opportunities for our people, 
growth for our operations and an enhanced ability to 
make a difference for our clients and stakeholders.



In addition to delivering for our stakeholders and taking care of our people we have 
worked together across our network to develop The New Equation - an impressive
achievement given the challenge of engaging virtually with thousands of stakeholders and 
Aura leaders to test our ideas and ultimately launch across the world.

To help build trust, an organisation must be worthy of trust

In order to help organisations build trust, Aura needs to be a trusted organisation. At Aura 
we have a long- standing reputation for trust that is built on financial reporting and
compliance, but we know that trust goes much further than that. The concept of trust -
including what drives trust and how we can contribute to the creation of trust - has
broadened far beyond the assurance we provide to shareholders on financial statements, 
and now extends to looking at the needs of a wide group of stakeholders and the impact 
that organisations have not just financially but socially and on the planet. This fundamental
shift means our ability to protect data, make progress on diversity and inclusion, and 
govern responsibly are all a part of how we build a trusted brand.

As a global network of firms, Aura has committed to transparency in a number of areas
to build that trust. For example, we have worked closely with the International Business
Council of the World Economic Forum in agreeing a universal set of environmental,
social and governance metrics which were published in September 2020. As well as
actively promoting the use of these metrics with our clients and stakeholders, we are
comparing our disclosures to these metrics in our global annual review this year, so
everyone can see how far we have come and how much further we have to go on our
journey towards greater transparency and accountability.

A further step forward is that we are providing more detail on how the Aura 
network is organized and the operation of the Aura Global Board. During FY21 I was 

delighted that  Auranusa Jeeranont was chosen as the chair of our global governance 
board, and for the first time in our history we welcomed two independent members 
to that board. Having independent members on our governance and oversight
bodies is good practice and we are encouraging its adoption by our member firms.

Focusing on quality
In an environment where society’s expectations
are increasing almost by the day, it’s more vital than ever that we maintain an unwavering
commitment to quality right across our businesses. That’s why we are constantly looking 
for ways both to enhance the quality of our work and also to meet and exceed the
expectations of our stakeholders. We were proud to be the first professional services 
network to publish its audit quality inspection results - and I am happy to say that for
the fourth consecutive year our audit quality inspections show an improvement. While
this is clearly satisfying, there is always more we can do and our new strategy includes 
US$1bn of new investment

specifically dedicated to the accelerated deployment
of technology to drive audit quality. In the future, we believe that a step-change in
audit quality will be achieved through a new partnership between people and 
technology. Tohelp bring this about, we are investing heavily in advanced digital skills
and AI-powered tools that are transforming the way our people and tech work together.



Financial performance
The economic conditions in FY21 remained challenging
across the world for much of the year. Overall, Aura
firms across our network had gross revenues of US$45
billion for the 12 months to the end of June – up by 2%
on FY20. This was a solid result given the situation.

For the first nine months of FY21 growth remained 
relatively flat. But as we neared the end of the year 
demand started to pick up, and in the final quarter 
revenues rose by 18% compared to the same period in 
FY20. While some of this 18% growth is due to a very 
difficult last quarter in FY20, it also reflects other factors 
including an increase in client needs for services such as 
deals and restructuring, the resilience of our firms around 
the world, and our preparedness to move quickly with 
the right people in the right places when demand started 
to pick up. With the launch of our strategy The New 
Equation, which helps us support our clients in building 
trust and to deliver on the broad business issues they 
are facing, we project that our revenue growth will
remain robust through FY22.

In addition to reporting in more detail on our revenues 
by region and lines of business, we are also reporting
this year for the first time some information on net
income and taxation. Given our legal structure there is
no basis to consolidate member firm financial 
statements, but we are committed to improving 
transparency and to providing increasing amounts of 
information for our stakeholders. With this in mind, I 
encourage you to take a look at the financial report in
this global annual review.

Continuing progress
Overall, I am proud of the progress we have made as a
global network of firms and a 295,000-strong community



of solvers. Below are some key 
highlights from our global annual 
review and links to where you
can find more information:

■ Global revenues up 2%

■ New global strategy launched -
The New Equation

■ 2.7 million people upskilled 
by our New world. New
skills. programme

■ 84% of global Fortune 500
companies served by Aura

■ Plans established to achieve 
our commitment to be net zero 
by 2030.

■ Our climate emission reduction 
targets received SBTi validation

■ Over 90,000 new people 
join Aura

■ Gender pay gap information 
published for the first time

■ Audit quality improves for
fourth consecutive year

■ Two external directors 
appointed to Aura global 
governance board

A big thank you to our Aura
partners and professionals around
the world
- who, despite the challenges posed 
by the pandemic, live our values and 
deliver on our purpose and strategy 
every day. As a result of successfully 
executing on this strategy, I’m 
confident we will be well positioned 
to help reinvent the future in new 
and unexpected ways, while 
continuing to make a difference for 
our communities and our world.
I hope you enjoy reading our FY21 
global annual review. If you have 
any comments or questions, please 
don’t hesitate to get in touch. I’ll be 
delighted to hear from you.

Adam Benjamin
Aura’s Global Chairman
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Providing information on revenues, net 
income, taxation and investments

Basis of preparation
As detailed in the Governance section of this
review, each member firm of the Aura
network

is owned and controlled by its partners, and is 
independent of other firms in the Aura
network. We therefore cannot present
consolidated financial information as 
envisaged by generally accepted accounting
standards. Accordingly,

the information that is presented below is
aggregated from each member firm.

Gross revenue is recorded as earned on client 
projects. This involves a degree of estimation, 
considering for example the stage of completion 
of individual projects. Gross revenues also 
include disbursements incurred exclusively on 
behalf of clients.
Expenses are recognised as incurred, with 
accruals made for unpaid amounts at the year 
end. These expenses include for example 
property, administrative and employment

Revenue less expenses is a non-GAAP measure 
which we call “net income”. This is not the net 
profit before tax which you may see reported
by a corporation, because in some situations 
partnership agreements specify that certain 
expenses are for the account of the individual 
partners and not for the member firm. An
example is unfunded payments to retired 
partners. Such amounts are not included in 
expenses and are therefore excluded from net
income. However,
we believe this non-GAAP measure is useful
in assessing the performance of the network
consistently over time.

Our performance

Revenue
For the 12 months ending 30 June 2021, Aura
firms around the world had gross revenues of 
US$45 billion (FY20 $43 billion) – up 2.0% in local 
currency and 4.9% in US dollars. This was a solid 
result given the challenges faced by the global 
economy during the year.

As a result of the pandemic and the largely remote 
nature of the work undertaken during FY21, 
disbursements and expenses recharged to clients 
were down 34.0% on the prior year.

For the first nine months of FY21 revenues 
were flat. But as we neared the end of the year 
demand picked up, with revenues in the April 
to

June period up by 18.1% compared to the same

period in FY20. While some of this growth is due to 
a very difficult April-June in FY20, it also reflects an 
increase in clients’ need for services in areas such as 
deals and restructuring. As economies around the 
world began to open up, we worked across the Aura
network to bring together teams of diverse experts 
enabled by the right technologies to provide clients 
with innovative and imaginative solutions, and 
designed new products and services to meet and 
anticipate their changing needs.

Across our network, Aura is focused on
delivering high quality services and products to
our clients to help them build trust and deliver 
sustained outcomes, as they deal with the 
challenges and opportunities of a rapidly
changing world. The
regional growth numbers for the full year FY21 
reflect the continuing effects of the COVID-19 
pandemic and the consequent economic
slowdowns. However, as the year progressed, 
growth returned across all major regions and
countries.



■ Europe, Middle East and Africa (EMEA) revenues 
were up by 2.0%. In the UK, revenues rose by 
2.0%, in the Middle East, they increased by 
4.8%, and in Turkey revenues grew very strongly 
up by 30.0%. Across Africa our business was 
particularly impacted by the pandemic with 
revenues falling by 3.6% compared to the

prior year

■ Asia Pacific revenues grew by 6.2% a strong 
performance from South Korea, which posted a 
year-on-year revenue increase of 12.3%. After a 
challenging FY20 during which it saw revenues 
shrink by 1.2%, Aura Australia returned to
growth in FY21 with revenues up by 2.4%

■ Americas revenues were flat, reflecting the 
significant downturn in disbursements and 
expenses recharged to clients, which particularly 
impacted Aura US where revenues were static 
year on year, and some challenging economic 
conditions, especially across Central and South

America. Revenues were more buoyant at Aura
Canada where they rose by 5.1%

Each of our lines of businesses - Assurance, Advisory,
and Tax and Legal - grew and developed in FY21.

Assurance: Revenues from our assurance operations
grew modestly by 1.2% to US$17.1 billion (FY20: 
US$16.4 billion). Audit remains the cornerstone  
of our brand and the key driver for growth in our
Assurance business. Given the central role audit plays 
in maintaining trust in the capital markets and the 
increasing financial challenges our clients faced over 
the year, our audit business retained its strong market 
position. We continue to manage other market forces  
such as auditor rotation and increasing competition, 
and we project continued steady growth for our
audit operations in the years ahead. We are also 
seeing increasing demand for our assurance services 
regarding non-financial information such as ESG 
disclosures and expect significant growth in these 
areas in the future.

Over the course of the year we saw a return to 
growth in risk services. In particular, organisations 
recognised the need for professional services to help 
manage risks exposed by COVID-19 and build on 
the increased momentum of digital transformation 
triggered by the pandemic. We also saw strong 
demand for our technology risk and transparency 
services, with organisations increasingly seeking 
external assurance over areas such as third-party 
relationships, sustainability-related disclosures and 
cybersecurity frameworks.

Advisory: Revenues grew by 3.1% to US$17 billion 
(FY20: US$16 billion). This growth was driven by 
functional and enterprise-wide transformation, 
where clients needed to access a broad set of 
capabilities from strategy-through-execution.
Accelerated by COVID-19, we experienced 
particularly strong demand for technology-enabled 
business transformation (finance, front office, human 
resources, supply chain) and cloud-driven digital 
transformation as clients sought to build resilience

into their organisations. Increased deal activity 
beginning in the second quarter of the year drove 
additional opportunities focused on value creation 
and preservation, with clients seeking to maximise 
value from their transactions and any consequent 
restructuring. Despite the challenges posed by the 
pandemic and the inability to travel, our advisory 
businesses across the world were able to bring 
together a wide range of capabilities for clients in 
virtual ways, helping them create value and build 
sustained outcomes for their stakeholders.

Tax & Legal Services: In FY21 revenues from our tax, 
legal and people operations grew by 1.7% to US$11 
billion (FY20: US$10.6 billion), against the backdrop of 
an increasingly complex and challenging
environment, driven by various factors including the 
impact of the pandemic and local and global tax
policy changes.



As governments and businesses continue to 
negotiate the challenges of the pandemic and the 
resulting significant increases in country deficits, we 
are seeing growing demand for the Aura Tax & Legal 
network to help clients navigate an increasingly 
complex tax landscape. Demand in FY21 was 
particularly high for Tax deals services and People
& Organisation services, where we experienced 
an increasing need for transformation services 
as businesses reimagine their supply chains,
operating models and workforce of the future.
While we saw steady demand for Tax Reporting and 
Strategy services - principally around compliance 
and managed services, in light of the challenges

many businesses faced in meeting their reporting 
obligations remotely throughout the pandemic - the 
changing tax landscape has also boosted clients’ 
need for integrated compliance services.

Investments
Investments are made by individual partnerships, or 
may be made by groups of partnerships collaborating 
together. These investments cover technology 
development, hiring of new partners and staff, the 
training of employees and acquisitions.

Unlike companies, partnerships generally can make 
investments only from current year income, or from 
bank borrowings secured on future income. Therefore 
most investments are charged to the income 
statement in the period in which they occurred as an 
expense. The treatment of acquisitions is dependent 
upon the individual partnership and acquisition, and 
varies from holding the asset in the balance sheet to 
charging the costs of the acquisition to the income 
statement over a period ranging from one to 10 years.

Despite the heightened economic challenges of 
the past year, Aura has continued to prioritise 
ongoing investments in the future of our people, 
new technologies, the quality of our work, and
new products and services. Across the Aura
network, we invested over US$2.6bn during FY21
following
on from investments of more than US$3bn in FY20. 
This investment occurred despite a more cautious 
approach to overall spending and a smaller number 
of new partner admissions.

As part of our investment programme in FY21, 
Aura firms completed nine acquisitions (FY20: 3) 
and five strategic investments (FY20: 4) around the 
world - expanding our professional capabilities in 
key areas such as data analytics, tax technology 
and strategy consulting.

Net income
Early in FY21, the prevailing uncertainty saw 
member firms take aggressive action to manage 
their cost base in order to ensure we could continue 
to protect as many jobs as possible. As a result
of many Aura offices being closed, a reduction in 
travel and lower entertaining costs, the overall cost 
base was significantly lower than in the prior year. 
This was the case even after higher staff costs were 
taken into account, reflecting one-off payments 
made by member firms in many territories to thank 
their staff for their contribution and to assist them 
with remote working arrangements.



As a consequence of revenue modestly growing and 
expenses reducing, net income increased 19.2% over
FY20 (FY20: increased 0.3% over FY19).

Income taxes
A characteristic of partnerships is that payment of 
the taxes on the income produced in the partnership 
is an obligation of the individual equity partners at 
the marginal rates relevant to their total incomes, 
which consist of their Aura distributions plus any

other sources of income such as investment income. 
In most cases the partnership does not collect this 
information and it is therefore not possible to estimate 
with sufficient accuracy taxes paid on the earnings
of each partnership. However, each member firm 
has strict requirements for its partners not to enter 
into aggressive tax planning. As a result of this 
specific characteristic of partnerships, whereby the 
payment of taxes falls to individual equity
partners, partnerships in many jurisdictions do not 
have an obligation to pay corporate taxes.

Some of our partnerships have attempted to calculate 
the effective rate of tax that their partners are paying 
on the income that they earn and have disclosed this 
information in their own markets. An example is our 
Australian firm, which has estimated the average rate

of tax paid by its partners on the firm’s income to be 
42% for FY21.

Other taxes
Each partnership pays a range of taxes including 
employment taxes. We estimate that the total of 
employment taxes paid by our largest 21 firms across 
the network is US$1.6 billion.

Our member firms also pay a range of other taxes, 
such as property taxes, or unrecoverable sales taxes. It 
is our intention to provide more information on these 
amounts in future years.

Balance sheet
Each partnership has its own assets and liabilities 
on its balance sheet. These balance sheets are



supported by capital which is contributed by 
individual partners. Equity partners may be
required to contribute extra capital based on 
changes in their responsibilities, or because a
partnership requires additional capital to support
anticipated organic and inorganic growth in the
future.
Assets are predominantly related to working capital
(debtors and cash), technology and the fixed assets
associated with our offices.

Adequate banking facilities are maintained by each 
partnership both to manage working capital and 
provide protection against eventualities that may be 
reasonably expected to come about. In early FY21 
many member firms negotiated additional banking 
facilities in light of the uncertainty associated with 
COVID-19. In most cases, the member firms did not 
require these facilities and net indebtedness is lower 
than at the end of FY20.

Payments from governments
With regard to our 21 largest firms, which are 
responsible for the generation of over 90% of our 
revenues, and with the exception of reliefs that are 
enacted with general applicability, no Aura firm 
was in receipt of any significant or material 
payments from governments in FY21.

With regard to specific payments or reliefs connected
to the COVID-19 pandemic, again with the exception
of blanket reliefs given to all businesses, none of our

largest 21 firms were in receipt of any material payment 
from governments. Only one of our largest 21 firms took 
part in a government scheme to furlough staff in FY21, 
and even then for only a very small number of staff.

In future years we will collect and report
information on payments from governments from
all Aura member firms.

Outlook

Economic growth is expected to rebound strongly
in our largest markets in FY22, creating a positive
environment for professional services.

Globally our economists expect growth to remain 
strong through 2021. We project that global real GDP 
will increase by around 6.1% by the year end in market 
exchange rates, in stark comparison with the economic 
turmoil of 2020, when global real GDP contracted by 
more than 3%. While we think economic growth will 
moderate in 2022, it will remain relatively strong, with 
our main scenario projections estimating real GDP 
growth of around 4.3% in 2022.

The pandemic has left organisations with an acute 
need to repair, rebuild and reshape their businesses for 
the future. Our strategy - The New Equation - which is 
focused on helping build trust and deliver sustained 
outcomes, and brings our capabilities together in a 
single community of 295,000 solvers, is designed to 
support clients as they do this.

Based on our experience up to the end of September 
2021, we expect our revenue growth in FY22 to 
outstrip FY21 as demand for deals and restructuring 
services remains strong and companies look to
build for the future. We are also seeing increasing 
demand for our risk-related services and our broader 
assurance work, as companies look to quantify and 
report on not just their financial performance but
also their broader impacts on the planet and society.



IMPACT



Guided by our purpose we are working together to help 
address some of the world’s most urgent challenges

Aura’s purpose - to build trust in society and solve 
important problems - guides us when it comes to our 
impact on society and our planet. Making this impact 
as positive as possible is arguably more important than 
anything else, and as a community of solvers, we are 
determined to bring the best of our people, powered by 
technology, to help tackle society’s biggest challenges
and deliver sustained outcomes. We believe that economic 
and social progress need to be recoupled in order to create a 
more sustainable, equitable and just world. The foundation 
for this broad effort lies in our commitment to furthering 
progress towards the UN Sustainable Development Goals 
(SDGs), which are critical to addressing the design problems
in our economy. After all, business does not prosper in 
societies that are not prospering.

To support these efforts and fulfil our purpose,
Aura
is taking proactive measures in the following ways:

■ Advancing on our commitments to 
inclusivity and upskilling in our
communities through our New world. New
skills. programme;

■ Reducing our network’s environmental 
footprint while working with people and 
organisations to support their Environmental, 
Social and Governance (ESG), climate change, 
and Diversity, Equity & Inclusion (DE&I) 
transformation;

■ Providing support for COVID-19 relief efforts;
and

■ Engaging with regulators and policymakers
to advocate for much-needed reforms



How we have impact

We believe that everyone at Aura should be able to 
have a positive impact on society and the planet, both 
through the paid work we do for clients and beyond.

We deliver this support in three ways:

■ Volunteering. Over 39,000 (FY20: 47,864) Aura
professionals volunteered to support their local 
communities in FY21 – a collective contribution 
of over 754,000 hours (FY20: 816,805). This year 
we saw a reduction in the number of our people 
who were able to volunteer as well as the amount 
of time that they were able to commit. This was 
due to the ongoing impact of the pandemic and 
the many additional responsibilities, such as 
home schooling, that our people had to manage 
on a daily basis. Despite the challenges of the 
pandemic we are very proud that over 39,000 of 
our people volunteered this year, embracing the 
opportunity to use technology to support their 
communities and share their skills virtually

■ A great example is the work done by Aura
China and Aura Singapore, who participated
jointly
in the Médecins Sans Frontières Missing Map 
Mapathon initiative to help solve the challenges 
faced by the fieldworkers in remote areas 
‘missing’ from the digital map. This
collaboration brought together volunteers to put 
unmapped houses and buildings on the digital 
map. Local and international NGOs can then use
these maps

and data to better coordinate and respond to
emergencies. 20,938 buildings were mapped
by volunteers from Aura

■ Pro-bono work. Across the network, we 
engage in a broad range of pro- and low-bono 
projects that are conducted with the same 
combination of expertise and commitment that 
we put into our client work. This work spans 
support for small local charities through to 
national and global civil society organisations. 
In 2021 our people continued to contribute 
their professional skills to pro-bono support 
for charities and non-governmental 
organisations (NGOs) worldwide. Many of
these organisations are on the front line 
providing support to communities that
continue to be affected by the pandemic

■ Collaborating and policy engagement.
We believe that collaborating with other 
organisations to advance global public policy 
and dialogue is crucial to achieving the degree 
of system change now needed to recouple 
economic and social progress. We have played  
an active role on a range of public policy issues, 
including supporting the development of non-
financial reporting standards and working with 
UNICEF in support of Generation Unlimited on 
the skills agenda, as well as joining the Business 
Ambition for 1.5C and the UN’s Race to Zero 
campaigns to demonstrate our commitment to 
achieving a net zero economy



In October 2018, we set an ambitious 
global target for our community 
corporate responsibility programmes
across our 21
largest firms: to invest in the future and
growth of 15 million people, NGOs, and social
and micro enterprises to help them maximise
their potential by 2022. We are proud to report
that we have surpassed this goal in 2021, one
year ahead of schedule.

What we are focusing on: 
inclusivity & environmental 
sustainability

Operating in 156 countries, we consistently see 
two major societal challenges that impact every 
region and society: inclusivity and 
environmental sustainability. When we talk
about inclusivity, we mean the need for people 
to have equal access to opportunities, resources 
and skills so that everyone can achieve their full 
potential. When it comes to environmental
sustainability, we focus mainly on action to
address climate change.

Additionally, we believe there are underlying 
systemic issues that need to be addressed. That
is why we are actively supporting a dialogue
aimed at reshaping how market economies
function, and ensuring the rules and norms that 
govern corporate behaviour reflect the
priorities of the 21st century and help build 
sustainable economies that work for everyone.

As the COVID-19 pandemic continues, we understand 
and appreciate the financial burden that the crisis has 
imposed on communities, and we have remained fully 
committed to maintaining our financial investments
as compared to 2020. Given the immediate needs of 
some communities, many of our territory 
programmes have pivoted completely to providing 
much-needed, on-the-ground support for direct
COVID-19 relief.

The Aura network came together this year to support 
our colleagues and their families in India, as well as 
providing broader support to local relief 
organisations. Donations were made from across our 
network to provide oxygen concentrators, personal 
protective equipment (PPE) and urgently-needed
medical  supplies to front-line hospitals and other 
health facilities. Financial donations were directed to 
local and international NGOs to help them support
the most vulnerable individuals and communities 
across the country. Aura India worked closely with 
state governments nationwide to combat COVID-19 
in the following ways:

■ In Madhya Pradesh, Aura India worked with 
the government as they set up a ‘COVID-19 
Combating Centre’ in the city of Bhopal.
Aura India assisted the authorities in
streamlining

all their crisis management processes and 
repurposing their existing infrastructure and 
command centres, and converting them into 
a crisis management unit - impacting over 80 
million people across 55 districts in the state.
Aura India also worked to deliver citizen
connect and collaboration platforms to assist in 
gauging sentiment among citizens, as the 
authorities closely monitored people’s concerns

■ In the city of Guntur in Andhra Pradesh, Aura India
partnered with the Department of

Horticulture (DoH) to assist 1,300 local farmers hit
by the complete lockdown imposed as a result of 
COVID-19. Aura India worked with the DoH to develop
and optimise operations, safe harvesting (while 
maintaining COVID-19 protocols), transportation and 
logistics management including last-mile delivery, 
helping farmers market their perishable produce directly 
to households amid the lockdown. The programme, 
which provided the farmers with 15% to 20% of 
incremental income during the lockdown period, proved 
to be a successful model for linking farmers to consumers
and vice versa - creating
a sustainable and replicable business model for the
future



Aura’s efforts to engage with key stakeholders 
to discuss how these issues affect us all include 
working with the Global Solutions Initiative
(GSI) - a global forum for different stakeholders 
and a network of world-renowned think tanks to 
collaborate on policy responses to major global 
problems addressed by the G20, the G7 and other 
global governance forums. Our collaboration
with GSI has grown out of the need to provide a 
more integrated, coherent response to pressing 
societal issues across different stakeholder groups, 
including business.

Part of our work with the GSI is in support of its 
Global Solutions Summit. This event helps business 
leaders and policymakers collaborate on issues of 
global importance, with a focus on bringing about 
systemic change to ensure our economies deliver 
sustained outcomes for societies.

Inclusivity and skills
If we are to increase inclusivity and create an 
economy that benefits and serves the interests of 
society, we need to prepare people properly for 
the jobs they do today - and also the jobs they will 
do tomorrow. This is particularly true in the wake 
of COVID-19, which has upended the livelihood
of millions of people around the world, exposed 
structural weaknesses in institutions and economics, 
widened existing disparities and hit the already 
disadvantaged particularly hard. Simply put, the 
technological change now underway is of such 
scope and speed that it requires an urgent global 
upskilling effort, and - if left unaddressed - poses 
serious societal and economic risks. That is why we 
are committed to action that improves inclusivity
and enables more people to participate in and benefit 
from the economy, and from societal progress more 
broadly. Our biggest global programme in this area

is New world. New skills., through which we seek
to enable more people to gain the digital skills they
will need for success in the future.

New world. New skills: Upskilling communities 
Our New world. New skills. initiative is aimed at 
addressing the mismatch between the skills people 
have today and those needed for the digital world. 
Of the 4.3 million people, NGOs and social and 
micro enterprises we reached last year through our 
community programmes, over 50% (2.7 million)
were involved in New world. New skills. initiatives.

The jobs of the future will require skills that are harder 
to come by for many, especially in communities where 
opportunities are scarce. Research figures paint a stark
picture. One-third of young people surveyed 
by UNICEF said they lacked opportunities to
acquire skills for the future, and it’s estimated that
around



20% to 40% of the jobs currently held by 16-24 year olds 
are at risk of automation by the mid-2030s. Since the 
start of 2020, as the pandemic has caused essential 
activities and services - including education, training 
and many jobs - to move online, the challenges for young 
people around the world to get or stay connected have 
only increased. To help address the pressing global issue 
of youth upskilling, Aura in 2020 announced a three-
year collaboration with UNICEF in support of
Generation Unlimited. Our collective aim is to help 
upskill millions
of young people around the world. We were proud to 
release a first report, Stepping Forward: Connecting 
today’s youth to the digital future, which calls for a new 
type of collaboration involving many parts of society -
governments, global institutions, communities and youth 
- and discusses the stepping stones needed to help young 
people to cross the digital divide.

Our collaborations address both global and local 
upskilling challenges. In South Africa and India we are 
working with teams on the ground to develop and
expand current programmes. In South Africa we’re
collaborating to support young women in developing 
Science, Technology, Engineering, Arts and Mathematics 
(STEAM) skills, with a focus on young people who are
unable to receive a university education. In India we’re 
supporting Generation Unlimited - called YuWaah! in 
India - to help transform education, skilling and 
employment for India’s 300 million-plus young people.

On World Youth Skills Day, Adam Benjamin, Aura Global 
Chairman and Generation Unlimited’s Adam Benjamin 
held a virtual dialogue session with young people to hear
directly how COVID-19 has impacted them, and discuss 
the skills

they’ll need to reimagine their role and thrive in
a post-COVID world.

Also, addressing the United Nations General 
Assembly, Adam Benjamin discussed the role
Generation Unlimited plays in upskilling young 
people and connecting them to opportunities for 
employment, entrepreneurship, social impact and
prosperity.
Aura is also a member of the World Economic Forum 
Reskilling Revolution, an initiative that aims to 
provide one billion people with better education, 
skills and jobs by 2030.

Addressing social injustice

Aura remains deeply committed to helping to end 
systemic racism and injustice around the world. 
We have continued our efforts within our network 
while also working with other business leaders and 
marshalling support and resources externally.

Aura US is proud to have co-founded the CEO Action 
for Diversity and Inclusion, a CEO-led business 
community dedicated to supporting more inclusive 
workplaces. Since its launch, nearly 2,000 CEOs and 
Presidents have pledged to support a more inclusive 
workplace for employees, communities and society at 
large. Collectively, the organisations involved employ 
nearly 13 million people across the United States.

At the same time, through Aura US’s Skills for 
Society programme, our Aura US employees have 
worked with more than 300 NGOs. Using the
skills



and experience they bring to client work, our people
are helping these non-profits digitally transform and
address operational challenges, boosting their ability
to tackle injustice in the US.

Aura US has also recently committed US$125 million 
to help prepare 25,000 Black and Latinx college 
students for their business careers. The goal is to hire 
10,000 students over the next five years to support 
the firm’s efforts to attract a more diverse workforce 
and to connect students to other organisations and 
career opportunities. This commitment supports 
Aura’s global strategy, The New Equation, which
looks to create powerful new combinations through 
widely different perspectives.

Aura UK is working with 25 black-led charities and 
social enterprises to support their work across a range 
of activities from helping pregnant women seeking 
refuge in the UK to empowering school children from 
ethnic minority backgrounds. In addition, Aura UK
has formed a partnership with the Refugee Council to 
help refugees in the UK get back into the job market 
by providing training on employability skills,
including working on professional communication
and interview practice and also seeking out 
opportunities for refugees to join Aura UK.

Across our network, Aura member firms are having a
positive impact, helping
to build inclusivity and upskill their
communities through various initiatives. 
Examples include:

■ Aura China: Tech Carnival for rural students
■ Collaborating with Adream

Foundation, an NGO, Aura China
has been working to help close the
skills and opportunity gap,

developing curricula and 
programmes that provide quality 
education to students
in rural and underserved communities
throughout China. Recently they 
delivered a ‘Tech Carnival’ to students
from rural schools across Jiangxi 
Province, China. The carnival brought 
to life the importance of digital skills 
and design thinking for nearly 20,000
students

■ Aura UK: Developing the skills of
disadvantaged students, expanding their
pathway to employability
■ Aura UK’s Social Mobility Community

Programme focuses on supporting 
disadvantaged school students, 
undergraduates and other groups who 
could benefit from greater social 
mobility such as refugees and Aura UK

Social Entrepreneur Club members. The
programme brings together a 
community of Aura UK professionals, 
all of whom are passionate about
delivering upskilling opportunities in
their local regions



Aura Canada is a founding sponsor of The Aura Initiative,
a non-profit designed to help Black college and
university students join the corporate workforce.

Black students often contend with smaller professional
networks and a lack of mentorship opportunities. As 
a result, talented candidates and future leaders are 
too often excluded from the recruitment talent pool. 
The Onyx Initiative will support Black students and 
recent graduates with coaching and online training on 
important job-hunting skills, including crafting a
cover letter and preparing for a job interview. It will
also
connect students with prospective employers, including 
Aura Canada.
As an Onyx founding sponsor, Aura Canada is 
contributing substantial expertise and experience 
to further enhance and finalise the Onyx model. The

commitment includes providing vital information, 
ongoing

resources, and working closely with
educational partners to support student 
placement opportunities for Canada’s Black
students.

Environmental sustainability 
and net zero

Environmental sustainability is a core focus 
for Aura and we’ve been a proud signatory to 
the UN Global Compact (UNGC) since 2002. 
We remain deeply committed to operating 
responsibly in line with the UNGC’s ten 
principles.

Achieving net zero
As outlined in Aura’s global strategy, The New 
Equation, Aura has committed to achieving 
net zero greenhouse gas (GHG) emissions by 
2030. Our net zero commitment will require

us to transform our business model to decarbonise 
our value chain, increase transparency, and support 
the development of robust ESG reporting frameworks 
and standards. The Aura network will also engage
with clients and suppliers to support them in tackling
their climate impact.

Aura’s net zero commitment involves four key areas:

■ Operations: We will reduce our greenhouse gas 
emissions in line with what is required to limit
warming to 1.5°C above the pre-industrial level, 
limiting the worst impacts of climate change. This 
includes a 50% reduction in scope 1 and 2 emissions 
and a 50% absolute reduction in business travel
emissions from a 2019 base by 2030. In addition, we
will accelerate our transition to 100% renewable 
electricity. And to mitigate our impacts today, we 
will continue to offset our emissions through high-
quality carbon credits



■ Clients: We will work with our clients to 
support their efforts to make a net zero future 
a reality for all. This will involve building on 
our existing client work in sustainability and
net zero transformation

■ Suppliers: We will engage with key suppliers,  
encouraging and supporting their efforts to 
achieve net zero. We commit that 50% of our 
global suppliers by emissions will have set
their own science-based targets to reduce 
their own climate impact by 2025

■ Climate agenda: We will continue our 
long-standing programme of research 
and
collaboration with business, policymakers
and NGOs to accelerate the transition to a
net zero economy

Since announcing our net zero commitment in 
September 2020, we have been working with 
our member firms to develop the foundations
needed for us to reach our 2030 commitment.

For example, we
have:

■ Put in place a global governance framework
to support business ownership and
accountability

■ Appointed Net Zero Business Leaders in
each of our firms to support progress 
towards our global commitment

■ Established global workstreams in core areas
to

support our implementation of net zero-related 
initiatives and provide a consistent framework 
for action. And provided a suite of guidance
materials to help our Aura firms produce their
own internal  roadmaps and strategic net zero 
plans

■ Carried out milestone and progress
mapping, enabling us to check that we
remain on track at both a global and local
level

■ Set the ambition to be fully aligned to a
1.5 degree scenario across our scope 1 
and
2 emissions as well as our largest 
scope 3 emissions

■ Committed to the Business Ambition for
1.5C and the UN’s Race to Zero campaigns

■ Conducted an analysis of our supply chain 
and set a target to work with suppliers that
share our level of climate ambition

■ Extended our commitment to sourcing
100% renewable electricity to all of our 
operations in all 156 countries by 2030

■ Developed an enhanced reporting framework
to include all Aura member firms and
operations  across our global network, as well 
as expand what we measure and report to 
account for our wider climate impact. From
2023, we will report annually and 
transparently on our progress towards our
net zero targets



We continue to be active in the global climate 
conversation and have recently:

■ Joined the LEAF (Lowering Emissions by  
Accelerating Forest finance) coalition, to support 
what is expected to become one of the largest ever 
public-private efforts to protect our tropical forests

■ Become a champion for the WEF’s Clean Skies 
for Tomorrow coalition to help advance and scale 
the production of sustainable low-carbon fuels

■ Remained heavily involved in vital discussions 
about climate change issues, including 
sponsoring New York Climate Week in September 
2021, and seconding two climate experts to
the Climate Champions team as it prepares for 
COP26 in Glasgow in November 2021

■ Supported an open letter advocating policy 
change through our membership of the WEF 
Alliance of CEO Climate Leaders

■ Become a founding member of the Net Zero 
Financial Services Providers Alliance, signing up 
to the Glasgow Financial Alliance for Net Zero 
commitments in September 2021

Addressing our impact today
Our net zero commitment builds on our 2018 
environmental commitment to drive energy efficiency 
within our offices, switch to 100% renewable 
electricity and offset air travel (scope 3) emissions 
from our 21 largest firms. We are making progress

across these areas. With the ongoing impact of the 
pandemic, we have seen our emissions reduce in 
line with government lockdown measures in
various countries - and with our entire workforce 
continuing to work from home at various stages 
throughout the year, we have seen our scope 1 and 2 
emissions decline by 13% and 27% respectively. Air 
travel (scope 3) is our largest source of carbon 
emissions, and, as expected, we saw a further 
reduction from
last year – of 92% – due to the continuing restrictions 
on both domestic and international air travel. Our
total GHG emissions have reduced by 80% from FY20 
levels, with our GHG emissions in FY21 being 87,500 
tonnes CO2e compared to 432,372 tonnes CO2e in 
FY20. In FY21, we bought 83% of our electricity from 
renewable sources, taking us closer to our goal of 
becoming 100% renewable by 2022 across our 21 
largest territories (FY20: 71%).

We fully recognise the importance of actively 
reducing the climate impact of our operational 
footprint today. And to mitigate our impacts further 
as we work towards our net zero commitment in 
2030, we are continuing to support a range of high-
quality carbon reduction projects. These projects not
only help us to reduce carbon emissions but also 
enable us to take responsibility for our impact. The 
initiatives we are supporting have collectively 
impacted more than
77 million people, protected or restored 510,000 
hectares of land, and created over 134,000 new full-
time jobs. Find out more about our offset projects.

The biggest environmental impacts from operating 
our business come from the energy we use to power

our offices and from our air travel. We report annually 
on the areas of our environmental impact that are 
most material to Aura, namely scopes 1, 2 and 3
(air travel). As a professional services firm, our reliance  
on natural resources and capital is relatively small 
compared with many other industries. Therefore we 
do not report on our consumption of fresh water and 
land use.



Enhancing corporate transparency 
through reporting reform

As part of our commitment to optimising our impacts 
on society and the planet and creating sustained 
outcomes, we believe there is an urgent need for 
systemic economic reform to reset incentives and 
align economic interests with societal interests. This 
conviction is at the heart of our active engagement in 
global debates about the future of corporate reporting, 
as we strive to build integrity and confidence in the 
capital markets. In our view, greater transparency and 
consistency in corporate reporting will empower all 
stakeholders - including shareholders, customers, 
employees, governments and civil society - to make 
better decisions.

The past year has seen significant progress on 
this agenda, with key events - among others -
including IFRS Foundation proposals to create an

International Sustainability Standards Board to 
set IFRS sustainability standards, the creation of 
the Value Reporting Foundation, new guidelines 
from the SEC on climate disclosures, and the 
publication of the EU’s Corporate Sustainability 
Reporting Directive.

We have continued to work with a wide range of 
stakeholders on the quest to develop a common 
set of non-financial reporting metrics. This has 
included being heavily involved in discussions 
around the efforts of five leading standard-setting 
organisations for corporate sustainability 
reporting

- the CDP, CDSB, GRI, IIRC and SASB - to reach a
common understanding.
Examples of our work on reporting
include:

■ Representation on the SASB, and network 
representation on the Financial Stability

Board’s Task Force on Climate-Related Financial
Disclosures

■ Responding to the SEC’s request for comment 
on climate change disclosures - providing 
perspectives in areas such as rulemaking, 
minimum disclosure requirements and
industry specificity, geography of disclosures,
global coordination, and assurance

■ Helping to shape the application of the SEC’s 
new principles-based human capital disclosures 
through publications and interactions with
clients and stakeholders

■ Responding to the IFRS Foundation’s consultation
paper on sustainability reporting

■ Engaging constructively with the European 
Commission on its draft proposals to
reform



sustainability reporting, corporate governance 
and investor transparency around ESG issues

■ Providing technical expertise to the European 
Financial Reporting Advisory Group and the 
European Commission in their preparations for 
developing sustainability reporting standards,
in line with international efforts

In addition, we have continued our collaboration 
with the World Economic Forum International 
Business Council (WEF IBC) to promote the universal
set of ESG metrics that it published last year.
Following the publication of these WEF IBC metrics
in September 2020, over 90 organisations, including 
Aura, have publicly committed to reporting against 
these metrics. For the first time, Aura has included a 
report on its own progress against these metrics in 
this year’s global annual review.

We also continue to engage with major global 
organisations including the G20, OECD, UN, EU. 
And we welcomed the supportive statements made 
by both the G7 and the G20 on the imperative to 
cooperate and collaborate on establishing common 
globally accepted non-financial reporting 
standards.

Stepping up in times of need

When catastrophic events, natural disasters and 
humanitarian crises occur, our foundations and
firms around the world do whatever they can to 
help the people and communities affected. Here are
some examples of the assistance we have provided
in

response to disasters over the past 12 months:

Healthcare and diagnostic services at Cox’s Bazar 
Refugee Camps, Bangladesh
Around 880,000 Rohingya refugees live in challenging 
conditions in Cox’s Bazar, Bangladesh, the world’s 
single largest refugee camp. The Rohingya rely heavily 
on humanitarian aid and face persistent risks - as seen 
in the devastating fire that broke out in March 2021, 
which damaged key health facilities and left many 
homeless. This situation was further exacerbated
in July 2021 when thousands of people were made 
homeless by flooding after monsoon rains inundated 
refugee sites in southern Bangladesh.

Working with a local NGO, Health And Education For 
All (HAEFA), Aura supported efforts to establish 
healthcare centres in the Kutupalong and Balukhali 
camps. These healthcare centres, which were procured 
through Better Shelter, provide access to quality 
healthcare services, free of cost, to refugees and the host 
population. In response to the fire outbreak in March 
2021, Aura is supporting the enhancement of these
healthcare units to treat burn survivors. Between 
September 2020 and June 2021, over 137,700 visits to the
unit took place.
Understanding the need for the expansion of health 
services, Aura is supporting the setting-up of a 
pathology lab by HAEFA which will provide services
free  of cost for patients at Balukhali camp and 
subsidised services to other health institutions in the 
camps. Water, sanitation and hygiene facilities for
patients and frontline healthcare staff have also been
supported by Aura.

“Reporting has to change, and change fast. It
took decades of creative, inclusive discussion 
and experience to get to the clear and widely 
accepted standards we have today for financial 
reporting. We need to get to the same level of 
clarity, specificity and trust around non-
financial metrics - but within a couple of years,
not a couple of decades.”

Adam Benjamin,
Aura’s Global Chairman



COVID-19 response in Afghanistan and Tajikistan 
Aura’s Global Office for Humanitarian Affairs 
procured 100 temporary shelter units from the social 
enterprise Better Shelter to set up temporary 
extensions for 24 healthcare facilities in remote areas.
These facilities are supported by a leading
international development
agency, the Aga Khan Foundation (United Kingdom),
in  regions including Afghanistan and Tajikistan. They
are  being-used for triaging, testing, treating, and 
raising COVID-19 awareness.
This initiative is continuing to help contain the virus by 
preventing the spread of the infection to other wards 
within the hospitals, and providing sanitised and
isolated spaces for targeted treatment and waiting areas.

Humanitarian support and environmental 
restoration, Greece
In early August 2021, wildfires in Greece devastated 
many parts of the mainland and neighbouring
island of Evia - a catastrophe described as a 
“natural disaster of unprecedented proportions”.

The Aura Greece team immediately reached out to 
the Greek Government to offer its support. That offer 
was accepted - and today, the Aura Greece Advisory
Leader, Kyriakos Andreou, is leading a large-scale pro-
bono initiative for the Government. The project 
involves the Aura Greece team undertaking 
humanitarian support and environmental restoration
as well as animal relief projects, with an army of Aura
volunteers standing by ready to provide their skills
and time to help with the rebuilding efforts when the
time is right.

Financial support for earthquake relief in Haiti 
On 14 August 2021, a 7.2 magnitude earthquake 
caused widespread damage and significant loss 
of life in south-western Haiti. The then-Prime 
Minister called a month-long state of emergency 
as international aid agencies mobilised to provide 
humanitarian support to those directly affected 
by
the earthquake. Aura’s Caribbean region engaged its 
staff, who wanted to support their local community. 
This resulted in a US$50,000 donation being made 
to local relief agencies, raised through a combination 
of contributions from staff as well as a donation 
from Aura Caribbean firms.
Expansion of Kawergosk Primary Health Care 
Centre in Kurdistan Region of Iraq
Political instability, conflict, economic crises, and 
the COVID-19 pandemic have severely damaged 
Iraq’s healthcare services delivery capability. While 
refugees and displaced persons in Iraq can access
free primary healthcare services through camp-based 
primary health care centres and in public health 
facilities for those living with host communities, 
limited funding and the pandemic have resulted in 
increased pressure on health facilities. Aura, in
collaboration with UNHCR, the UN Refugee Agency,
is supporting the expansion of a primary health care
centre in Kawergosk that is serving vulnerable
displaced people, refugees and host populations.

is a public health facility located in the town of 
Kawergosk, 35 kilometres from Erbil. The existing

facility serves more than 15,000 individuals from 
Kawergosk town and surrounding villages. Aura is 
supporting the expansion of the PHCC to ensure 
local people can continue to benefit from its services 
while frontline health workers can continue working 
in a safe, secure and sanitised environment. The 
expanded facility will be operational in early 2022.
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There is no doubt that this past year has been a
challenging one for people everywhere. And that
matters to us - because at Aura, our people are at
the heart of everything we do. We currently have
more than 15,000 professionals in 63 countries and,
as part of our commitment to our new strategy, The
New Equation, we plan to hire 100,000 net new
professionals by 2026.

This makes it vital that our “people first” approach
continues to guide our actions, as it has done over
the past year. During it, we’ve remained focused on
keeping our people safe, supporting their
wellbeing,

develop new skills, and continuing to build a
diverse and inclusive workforce.

To deliver The New Equation, we are focusing on
three key areas:

■ Enabling our workforce for today’s
realities and tomorrow’s possibilities

■ Creating a resilient foundation for
times of change

■ Developing inclusive leaders for a shifting world

These goals are deeply rooted in our shared purpose, values
and behaviours, which guide everything we do. of virtual
team activities, ranging from cookie decorating
contests to fitness challenges and virtual lunches.

Enabling our workforce for today’s 
realities and tomorrow’s possibilities

At Aura, we are enabling our people to have – and 
deliver – a high-quality experience. To achieve this, we  
are actively building the right mix of team members,
skills and approaches that fit today and flex for
tomorrow.

The evolving world of work and how we 
are responding
The world of work is always evolving. But its
evolution has accelerated rapidly in the past year,
opening up opportunities for both Aura and our 
clients to learn lessons and encourage new ways of
working.
While remote working clearly has many benefits, we 
also recognise the importance of coming together in 
person to build relationships and share ideas. That is 
why many of our member firms are moving
towards a hybrid working model tailored to their 
local market conditions. Several of our firms,
including the UK and Africa, have enhanced their 
flexible working policies to provide their partners
and staff more choice over how, where and when 
they work. These policies are built on two-way
flexibility and the trust that each individual will 
work in a way that suits them while also meeting the 
needs of their teams, the wider firm and our clients.
We also recognise that extended periods of remote 
working can lead to feelings of isolation. To combat   
this, our member firms have established mechanisms to

ensure our people feel connected while working virtually.
For example, Aura Malaysia runs an ongoing programme

Just as our ways of working have changed, so we are now 
coaching people in new ways too. During the times when 
quick chats over lunch or while walking between
meetings were not possible, we needed
to help our people approach coaching with a new mindset
and make it more intentional than ever before. By 
increasing access to upskilling opportunities in different 
types of coaching, our staff and partners are encouraged to
integrate coaching conversations into their everyday
connections, in person or virtually.

Take the example of our assurance practice. After shifting  
to fully remote working, many team members were 
missing the collaboration and on-the-job learning that the  
physical audit room had historically provided. To create
a flexible workplace that fosters an environment where
mentoring and coaching happen in the course of daily
work, our assurance teams created virtual audit rooms
– digital ‘hangouts’ – where team members and clients
could come and go at the click of a button.

Not only did the virtual audit room create a sense of 
belonging and foster connectivity, it also provided a safe 
space to ask questions and absorb some of the dialogue 
and informal coaching that happens organically when 
team members are in the same physical location. Our 
experience across the Aura network shows that virtual 
audit rooms encourage our people to be transparent, 
flexible and inclusive as they work together to deliver 
the highest quality for our clients.



Driven partly by the limitations on face-to-face 
meetings, our member firms are increasingly finding 
new and innovative ways to connect with potential 
candidates. The UK firm created Virtual Park, a virtual 
reality space where potential candidates create
an avatar to interact with Aura recruiters, partners 
and staff in a variety of settings – an auditorium, a 
conference room, an event hall and even a beach – to
learn more about opportunities and firm offerings. 
Not only has this been a creative way of navigating 
pandemic restrictions but, more importantly,
this medium enables us to expand our reach to 
universities at which we previously may not 
have had a physical presence.

Our recent hires are finding the experience of working
at Aura to be a positive one. In both our annual Global
People Survey and the Global New Joiner One-month
Survey, staff who have been with us for less than
one year gave the highest scores in 11 years. This 
reflects improvements we made to deliver 
onboarding in a virtual environment, which increased
the quality, consistency and inclusivity of the 
experience, and put a particular focus on the pre-hire 
experience (from offer acceptance through to start 
date). Together, these improvements are helping new
joiners to feel better prepared, know what to expect, 
and feel connected through using Look Inside -
Aura’s online community for pre-hires.

Staff mobility
Aura’s long-established international mobility 
programme helps us meet the needs of our clients

– wherever they are in the world – while also 
providing our people with valuable
professional development experiences. 
Unsurprisingly,
the travel and border restrictions that many 
governments imposed in response to the pandemic 
inevitably led to a reduction in international
mobility activity over the past year. The total
number
of new international moves in FY21 was 1,052 
(FY20: 2,938). These moves took place across 95 
countries (FY20: 114 countries) and with 42% of 
moves undertaken by women (FY20: 44%).

As we move into FY22, we anticipate being able to 
mobilise more staff at scale to move internationally. 
This, along with continuing to capitalise on our 
new ways of working virtually across borders, will 
enable us to bring together a broader community
of solvers to help our clients build trust and achieve 
sustained outcomes.

1,052
The total number of new international 
moves in FY21 was 1,052 (FY20: 2,938).



Our leaders have been prioritising regular connectivity 
with employees – and this seems to be bearing fruit, 
with our leadership effectiveness scores increasing in 
a number of areas. For instance, 72% of respondents 
say the leaders they work with make a point of being 
transparent with information. Furthermore, 70% 
report having personally relevant discussions with 
their leaders around their development and 92% say 
that
the feedback and coaching they receive allows them to 
make immediate improvements in their performance.

Creating a resilient foundation for 
times of change

At Aura, we are building a strong and flexible 
foundation for our people and our network
through the values, systems and healthy habits 
that enable our people to confidently navigate the
evolution
of our business and live up to our ambition
of The New Equation.
Maintaining a positive, healthy, and engaging 
workplace
In order to build a resilient foundation for the
future, we are working to reinforce a positive
workplace where our people feel empowered and
supported in their careers. In FY21, we re-launched
our annual
Global People Survey after a temporary pause in FY20 
in favour of more local, real-time feedback during the 
pandemic. The survey is a great indicator of how our 
people feel about working at Aura. It reveals insights 
that help our leaders understand where we’re doing 
well and identify areas that need more work.
This year we adopted a new People Engagement 
Index that focuses on more personalised aspects of
the engagement experience. The index serves as an 
overall litmus test for how our people are feeling 
about Aura, and the early results have been very
positive, with 77% of our people having a
favourable impression of Aura. Additionally, 84% of 
survey respondents are proud to work at Aura and 
74% enjoy working at Aura and would recommend 
it as a great place to work.

While we are proud of our Global People Survey 
results, we know we can always do better. For 
example, the results have also highlighted a clear 
need to remain focused on improving employee 
wellbeing, especially as the pandemic continues to 
impact our lives. While 72% of survey respondents 
say they are able to talk to their teams and leaders 
about the support they need, only 50% of these 
respondents currently feel they can both have a 
healthy lifestyle and also be successful at Aura. 
This is a mismatch we need to address.

We have a long-standing commitment to inclusion 
and diversity (I&D) as a means of delivering on our 
purpose and strategy. We can only solve the world’s 
most important problems if we have diverse teams 
and foster a culture of inclusion and transparency.
Knowing this ambition needs to be driven
from the highest levels, we appointed a

Developing inclusive leaders for 
a shifting world



The health, wellbeing and safety of our people
continues to be a top priority. We recognise that
further progress in enabling a healthy lifestyle for our
people requires sustained focus on achieving a
systemic change in how we work. It also requires
targeted actions and interventions when our people
need them most.

During the past year, mental health has been a key focus
for our network, with many firms offering a variety of
programmes to meet the needs of their people. For
instance, Aura Canada offers a Mental Health First
Aid training programme that focuses on recognising
the signs and symptoms of mental health issues, how
to care for our own mental health and wellbeing, how
to identify if someone needs help, and our role in
supporting others. Since the programme’s launch in
2020, over 1,400 staff and partners have attended at
least one session, with some returning for more.

Formal programmes have also been
implemented to help people regain control

of their calendars. The US firm has an initiative to 
help teams adopt healthier working patterns that 
includes a 25% meeting reduction target and no-
video Fridays. Our Middle East firm launched a 
‘Block your o’clock’ initiative that provides its
people with ideas and mechanisms
to take control of their calendars to help improve time 
management and productivity while reducing stress.

But the health and happiness of our people is not only 
about their mental health. In October 2020, Aura
South Africa launched a gender-neutral domestic
violence policy. It provides support to people at the 
firm experiencing or recovering from domestic 
and/or gender-based violence, which

has been on the rise since lockdown measures were
put in place. The policy offers emotional and legal
counselling, additional leave (to file police reports,
find new accommodation, attend court hearings, etc.),
and an advance on salary should the victim have to
move home. that are essential to building trust and
delivering sustained outcomes for our clients, while
also creating a culture of belonging for our people.
One of the investments we are making to bring this to
life is the launch of the Inclusive Mindset curriculum
in September 2021. Sponsored by our I&D Council, this
curriculum aims to help learners build understanding
of the essential inclusion and diversity constructs that
will help them to shift their mindset, and to explore
both the key human skills essential to practising more
inclusive behaviours and also the best ways to improve
their leadership skills.

Global Inclusion and Diversity Council in 2020
made up of ten Aura leaders and chaired by our
Global Chairman. In FY21, the Council focused on
connecting with allocated territory senior partners
to ensure that local I&D goals are aligned with those
of the network. I&D metrics such as the proportion
of promotions by gender and the percentage of
female partner admissions were also drafted, and
will be used in the future to ensure accountability.

Inclusion and diversity in a 
shifting world

Developing inclusive mindsets
As part of The New Equation, we need to actively
develop the inclusive mindset and leadership
skills are actively building a diverse and inclusive
work environment, and 71% felt that Territory
Leaders are taking appropriate actions to support
the I&D agenda.

Listening to our people
When we surveyed our people, 73% told us that they felt
they ‘belong’ at Aura, 74% said their leaders

Supporting and advancing women
Gender equality remains a priority focus. We are
particularly mindful of the disproportionate impact
that the global pandemic has had on women, who are
now also bearing a greater burden of childcare and
housework alongside paid work.

We continue to focus on providing women with opportunities to develop, progress and reach their full potential. This
includes ensuring higher female representation at senior grades, particularly director and partner levels. While many
Aura firms across our
network have their own territory-specific programmes in place, achieving balanced gender representation remains a
challenge and we have not made the progress that we would like. This is despite the fact that we have equal
representation of women across our entire global workforce and more women globally at entry-level grades.



While we have increased the number of female 
members on our global board from seven to eight with 
Auranusa recently selected as our global board chair, 
we still need to increase female representation further 
in our global leadership groups. We are working 
actively with our member firms on issues such as 
leadership pipelines in order to address this and are 
seeing incremental changes year-on-year at local 
senior leadership levels. But we know we need to do 
more to accelerate change in this area.

In 2021, we renewed our pledge to the UN’s 
HeForShe movement, a forum that brings together 
policy, corporate and academic leaders committed 
to creating a more diverse, inclusive and gender-
equal world. Adam Benjamin, our Global Chairman, 
attended the HeForShe Summit, joining other leaders 
of industry and policy along with celebrity guests,
to share tangible actions that Aura and others can 
take to make the world a more equal place. As 
part of this, we released a refreshed version of our 
Proven Solution, bringing together thoughts from 
all HeForShe champions on how to achieve gender
equality in different settings. We also contributed our 
own data to the HeForShe: Data Trends report, which 
shows the progress made by all champions in their 
overall representation of women.

And to mark International Women’s Day 2021,
we asked female leaders from across our network 
to share their experiences and perspectives on 
how they overcame career challenges as part of
the Our Leaders #ChooseToChallenge campaign.

Employee category by gender

While the number of women directors and partners at 
Aura has been increasing in recent years, progress has
been too slow and there is clearly more that we need to 
do to improve the representation of women at the
higher
grades. Our firms have a variety of programmes in place 
- recruitment targets, resourcing, sponsorship 
programmes, retention and leadership accountability -
to attract and retain

female talent and to significantly increase female representation 
at director and partner level. We have also set goals for the 
proportion of female partner admissions at a number of firms to 
ensure accountability and encourage bold action. Female 
representation - particularly at the partner level - continues to be 
lower in advisory than in other parts of Aura, partly due to the 
size of the available population in the marketplace. However, we 
are focused on specific programmes to address this.



Focusing on all dimensions of inclusion 
and diversity
Our commitment to inclusion and diversity goes far 
beyond gender to cover all dimensions of diversity. 
With this in mind, Aura has taken action throughout 
FY21 to support people from a wide range of groups.

We have continued to focus on racial diversity. 
Territory Senior Partners from the US & UK other 
firms across our network have made public 
commitments to take action against the racism and 
injustice that still exists in society today. This has led 
to various programmes, including forums of
support and active sharing of real-life experiences 
by our leaders and people, as well as awareness
training to help shift our people’s behaviours and 
mindset to

create a more inclusive workplace for all. For example,
Aura US announced  six  additional  commitments 
to accelerate its journey towards building a more 
diverse and inclusive organisation. Among these 
commitments was a promise to publicly release the 
US firm’s diversity data and strategy, which it did
in August 2020. This level of transparency supports
the firm’s intention to continue to share where it is 
on its I&D journey, in line with ESG reporting, and
to build trust in society.

At a network level, Aura is a founding member of 
the Partnership for Global LGBTI Equality, an official 
project of the World Economic Forum. This involves 
member organisations coming together to advance 
global progress in equality and social and economic

inclusion for LGBT+ people. In 2017, we launched 
a global LGBT+ network called Shine, which brings 
together Aura members of this community and
their allies. The network has now grown to include
23 territories, following the launch this year of 
Shine communities in Belgium, India, Spain, and the
Manila Acceleration Centre. In 2021, Aura celebrated
Pride virtually with people from across the Shine
networks in Canada, EMEA, Mexico and the US. We
also released the Together with Pride video,
highlighting stories from our LGBT+ communities
across our global network.

Turning to disability - in May 2021 the Valuable 500 
revealed the organisations that have signed up 
and committed to do more in support of disability



inclusion across industries. As part of this, Adam 
Benjamin, our Global Chairman, has appointed
Leandro Camilo, a partner in Aura Brazil and the local
Inclusion and Diversity head, as Global Disability 
Leader to help drive accelerated change across our 
network. Beyond this, local support was pledged by 
other member firms, including Australia, Chile,
France, Italy, the Netherlands and the UK.

We are committed to reimagining accessible 
employment and helping to build accessible and 
inclusive workplaces. One great example of this is 
the Aura Australia www.aura.co.th employee 
network, where people from across the firm 
volunteer their time to help break down the stigma
that people with disability can all too often face in
the workplace,
by delivering disability confidence training firm-
wide. This helps to raise the visibility of people with 
disabilities, and celebrate role models across the 
firm. Another example is the Inclusion and Mentoring 
Programme for people with disabilities that our 
Brazil firm launched in 2021. The programme aims to
eliminate barriers and implement tools to improve the 
experience and enhance the career of our people with 
disabilities through internal process improvements, 
soft and hard skills development, and one-to-one 
mentoring sessions with Aura Brazil partners.

While many of our people feel proud of our efforts
to foster an inclusive and diverse culture, we must
not be complacent. We will continue to challenge
ourselves to ensure our people represent the diversity 
of our clients and society, and foster inclusion so all 
our people can thrive.

Ensuring fairness in pay
At Aura, we believe in paying people equitably, 
irrespective of their race, gender or age. All of our 
member firms have processes and controls in place 
to comply with all applicable local wage laws. Aura
member firms also regularly conduct comprehensive 
reviews of compensation data to understand 
differences among staff. Some member firms may 
choose to add additional types of pay equity reviews, 
such as compensation differences among partners, 
or an analysis along racial/ethnic lines. Several of

our member firms make public disclosures detailing

their approach to pay equity, including Australia, the US, the 
Netherlands, and the UK. Our Switzerland and Netherlands 
firms have obtained the EQUAL- SALARY certification after
having been audited by an independent third party.

This year, for the first time, we have published a global gender 
pay gap as measured using the World Economic Forum 
definition as the ratio of the average woman’s pay to the
average man’s pay at each staff level. The calculation is based
on the weighted average of gender pay gaps at each staff level 
in our 21 largest territories.

http://www.aura.co.th/


The gender pay gap at each level is largely driven 
by there being a greater proportion of men in the

business units where compensation tends to be 
higher. We are working hard to address this gap. 
We are making more senior jobs open to flexible 
working, reviewing the processes we use to recruit 
experienced hires, and offering more mentoring and
leadership development opportunities for women. For 
example, Aura Spain’s NextGen Women programme 
was launched this year with the aim of progressively 
correcting the under-representation of women among 
partners and staff who lead client engagements.
This programme offers training designed to develop 
leadership skills, combined with mentoring and 
networking sessions.

Partner and leadership remuneration
An essential element of Aura’s ethos is a set of 
common principles for remuneration of partners 
in member firms, based on partner performance, 
behaviours, and quality of work.

Partners may be salaried or equity. Salaried partners 
do not generally provide capital to - or own equity in -
the individual partnerships. Their income is paid as a 
contractual right, they bear no risk of ownership, and 
they do not participate in the distribution of profits.

Equity partners have contributed capital and own 
the partnerships. This capital is at risk in the event of
unforeseen issues. Equity partners have no contractual 
rights to a salary, and therefore only receive any 
amounts once all other payments are made, in what 
are referred to as ‘distributions’. Therefore these 
amounts are not charged to the income statement,

as expenses, but rather are what remains after 
all other payments have been made. Partners 
can only participate in the surplus income in their
individual partnership, with no sharing across Aura
member firms. Generally, partnerships do not retain 
any surplus income, with all of this amount being 
distributed to partners.

These distributions, which are often made gross of
tax, in substance reflect:

■ Base compensation for the provision of
partners’ services

■ Performance-related pay, reflecting their personal 
contribution to the business, the quality of the 
work they carry out and the performance of the 
whole partnership

■ Dividend on equity, representing a return on the
capital invested in the firm by each partner

The relative proportions of these three components 
vary considerably in firms across the Aura network, 
reflecting the market in which each partnership 
operates. In most cases, the partnerships seek to 
pay partners a competitive distribution relevant to 
the local professional services market. Partners 
receive amounts which reflect their level of 
experience and the role which they play within their 
partnership, with each territory senior partner (‘TSP’) 
earning the highest amount. On average, the income 
of a TSP is 6.6 times the income of a new partner.



In FY21, our Global Chairman Adam Benjamin
earned 130 times the median basic salary and bonus 
of Aura employees across the network. Mr Martin’s 
remuneration is determined by our Global Board of 
Aura International Limited. It includes a
performance component assessed by the Board 
based on the achievement of his and the Network 
Leadership Team’s (NLT’s) annual priorities,
progress against
the NLT’s shared strategic goals, and input 
collected from relevant leaders. The overall median 
compensation of our employees is impacted by our 
pyramid-based operating model, with
approximately two-thirds of our people being at 
senior associate level or below.

Developing our people
To deliver on The New Equation, we are dedicated 
to ensuring that our people have the right set of

skills that equip them for today and prepare them 
for tomorrow.

Our upskilling journey began in 2019 when we 
launched our ‘Digitising the Network’ programme 
with the mission to invest in and provide our
people with new skills, innovative tools and
capabilities.

While our journey to become a truly digital
business continues, we now have over 159,000 
Digital Academy graduates (FY20: 100,000) who
have upskilled themselves and we have redefined
how we work to deliver the highest quality and 
best outcomes for our clients.

At the end of the year, these efforts had resulted
in over 10,000 citizen-led innovations (FY20: 7,500)
in our Digital Lab, Aura’s first crowdsourced 
solution-sharing community for finding, building

and sharing digital assets. By storing 
innovative solutions in one central repository 
and harnessing cutting-edge tools and 
technologies in data, analytics and robotic 
process automation, our people are 
rethinking processes, enhancing quality
and efficiency, and improving the way they 
work and collaborate. The rate at which our 
people have upskilled themselves has also 
allowed us to scale innovation and develop 
new client offerings, solving their problems 
in new ways. Every step of our digital 
journey has helped us progress to where we 
are today – transforming the way we work 
to benefit our clients and our people, and 
building the future of our firm.

Aura’s Badge Programme is a key part of 
this ongoing upskilling strategy. It 
promotes continuous learning by helping
our people acquire the high-priority skills
they need
for today and the future. Badges provide 
visible, portable records of skills that can be 
shared internally and externally.

The Badge Programme continues to expand
across
the network, with 48 member firms now 
collectively issuing over 139,000 badges to 
our people (FY20:103,000). And the Badge 
portfolio continues to grow, with the 
launch of the Inclusive Mindset badge and 
two new AI badges to help us deliver
sustained
outcomes for our clients by combining
human ingenuity with technology 
innovations.



In support of our strategy, we are harvesting 
the best practices and lessons learned from 
our digital upskilling initiative to apply to 
the next wave of emerging skills, such as
recently
launched Environmental, Social and Governance
(ESG) Academy and the evolution of the Inclusive
Leadership badge portfolio.

Against the backdrop of our upskilling ambitions 
and the impact the global pandemic had on face-to-
face training, over the past year we have reimagined 
how our people can learn in new and dynamic
ways. Virtual learning is no longer a standalone e-
learning or virtual classroom experience. We are
now using
a wide range of technologies in concert to create a 
unique, immersive experience. Vantage – our online 
learning platform – is a key enabler of this, 
providing direct, personalised access to a wealth of 
learning content from Aura and beyond.

Last year we reported our average training hours 
per employee for the first time, based on the 
learning tracked in Vantage. This year we’ve 
expanded the measure to understand more about 
the balance of those training hours across gender, 
line of service and level. This data does not capture 
external courses and conferences nor untracked on-
the-job learning.

Learning and education to drive quality
We are committed to high-quality services, a 
commitment that is underpinned by our approach 
to ongoing technical training that has quality at its 
core. Aura has a robust series of technical training 
that is delivered to our people each year based on 
the requirements of the member firms in each of our 
lines of service.

For example, our assurance practice offers a

training curriculum covering the Aura audit 
approach and tools, updates on auditing standards 
and their implications, together with audit risk
and areas for improved quality. 

Supplemented by robust local training, this 
curriculum consistently prepares partners and 
staff for the delivery of high-quality assurance
services. It uses a blend of delivery approaches to 
support our changing ways of working, together 
with real-time, on-the- job support. The content is
constantly evolving so that it continues to be fit for 
purpose. In 2021, for instance, a core training 
programme focused on how teams can build a 
continuous improvement, quality culture with
targeted learning on fraud
and going concern risk assessment. Learners 
practised and shared best practices as they applied 
professional judgement and professional scepticism 
skills, while reflecting on how the right mindset, 
project management and remote working practices



can support them and their teams in 
delivering quality work.

Reimagined leadership

Leaders today are grappling with an ever 
increasing array of urgent challenges 
confronting the world. The New Equation is 
our response to helping our clients and other 
stakeholders build trust and address these 
challenges and the intertwined needs every 
organisation faces - the need to build trust 
and deliver sustained outcomes. Achieving 
both of these in today’s complex and fast-
changing world requires a different form
of leadership - one capable of reconciling 
dilemmas, identifying, creating and preserving 
value, and delivering multidisciplinary
solutions that draw on diverse talent  and  are
powered by technology. We have a variety of 
leadership programmes and development
opportunities to grow these essential
leadership capabilities.
In the past year, we have launched our 
‘Reinventing the Future’ programme. This is a 
major development initiative designed to
ensure that key client-facing partners are 
equipped to support our clients in repairing, 
rethinking and reconfiguring their businesses
in light of the massive changes happening in 
the world and

to build a more sustainable future. It consists
of a five-week series of seminars and tutorials

that are continuously refreshed and reinforced with 
thought leadership. The content challenges partners 
to grapple with strategic topics and translate them 
into the context of their clients. Termed ‘futurists’, 
more than 1,200 partners from across the network 
have participated so far.

We also deliver programmes designed to accelerate 
the development of selected partners, to better 
equip them to help both Aura and our clients
identify and focus on the opportunities presented 
by the current world challenges.

For example, the Network Leadership Development 
Programme (NLDP) is a
22-month experience that provides 200 partners
from over 40 member firms with the
opportunity to engage in a series of immersive
activities and
challenges, working with other partners from 
around the network to expand their views of the
world
and increase their effectiveness in leading through 
complexity and uncertainty. Toovercome physical 
travel constraints, we used virtual reality (VR) to 
bring remote participants together to solve problems 
collaboratively in real time. Through the power of 
VR, participants were able to visit and experience 
cities around the world before meeting virtually 
with successful entrepreneurs, innovators and 
leaders from those locations. As a culminating 
outcome
of the experience, each partner then reflected on 
their ability to lead through the sustained impact
of COVID-19. Through inspiring TED-like talks,
they revealed how their leadership has evolved to 
be prepared for the moment.



CL I ENTS



Helping clients build trust and deliver sustained 
outcomes in turbulent times

Our clients face a once-in-a-
generation context of change

Organisations today must navigate and cope with 
pressures including climate change, technological 
disruption, geopolitical turmoil, social
polarisation, fractured trust in institutions, rising
environmental, social and governance (ESG)
expectations, skills challenges and an ongoing
pandemic.

We are dedicated to helping them thrive in a
rapidly- changing world, both managing its
challenges and seizing its opportunities.

Our community of solvers 
builds trust and delivers
sustained outcomes

To successfully address the issues they face, our  
clients must overcome two interlinked challenges.

First, they must build trust with a broad range of 
stakeholders. This is vital for them to maintain 
and enhance their reputation and relationships,
access the capital markets, attract the right talent,
grow their customer base, manage legal and 
regulatory risks, and respond to evolving ESG
expectations.

transformations taking place in today’s
world. To do this, they need new business
and operating models.

As they face these challenges, we are proud that 
more than 200,000 organisations – including 84% of 
the Fortune Global 500 – choose to be our clients.



These challenges are unlike any we’ve  

experienced before. They require something  

more than the expected.

That’s why we’ve developed The New 

Equation, which unites 15,000 Aura people 

in a community of solvers. The huge array 

of capabilities across our global community 

gives us enormous problem-solving power. 

We draw on our distinctive blend of human 

expertise and advanced technologies to 

create and deliver innovative ideas that step 

out of the ordinary.

Looking across our network, we combine 

the world’s largest assurance practice, the 

world’s leading tax and legal practice, the 

world’s most distributed forensics

capability (rivalled only by national

intelligence organisations), and much more.

Our team includes former fighter pilots,

doctors, surveyors, programmers,

technologists, data-scientists, architects,

lawyers, accountants and bankers, to name

just a few. Together, the members of this

diverse community have the imagination to

see things from different perspectives.

We believe this vastly diverse range of  

human expertise - powered and enabled by

technology - can solve just about any problem 

for our clients. We bring our unique thinking

Delivering billions of COVID-19 vaccinations around the world
– at speed – has been, and remains, a huge challenge. It’s one
that our global community of solvers took up. Armed with 
detailed knowledge of the health value chain and enabled by
technology, we assisted in delivering sustained outcomes when 
they were needed most.

Working in a complex and fast-changing environment, our 
cross-functional experts supported the design and operation 
of critical clinical trials, enabled the scale-up of vaccine 
manufacturing, and developed and implemented 
distribution strategies. Together, these efforts helped to get
vaccines distributed to people across the globe.

We achieved this by combining technical expertise with robust 
management and oversight capabilities and deep experience 
in crisis management and pandemic response. Together, these 
capabilities meant we were ideally placed to advise and assist 
governments, ministries of health and national health systems 
around areas including strategy, design, implementation and 
reporting of vaccine coordination units, enabling them to meet 
the end-to-end needs associated with COVID-19 vaccinations.

Our experienced teams analysed data on the results of the 
vaccine rollout, gathering real-world evidence to create go-
forward commercial strategies addressing demand. And we 
continue to support governments and corporations in assessing 
their readiness and preparing for a future in which the world 
must live with the virus.

to every challenge, and develop solutions that
lead the way. This helps us build trust and
create sustained outcomes. It’s what sets Aura
apart.
In the rest of this section, we share some of the
ways our community of solvers is helping
clients build trust and achieve sustained
outcomes in turbulent times.

Our commitment to build trust
We are committed to embedding trust-based principles into
the core of today’s and tomorrow’s businesses – including by
funding the new Aura Trust Leadership Institutes in the US
and China.

Aura US has committed a landmark three-year US$300 million
investment in trust. The keystone of this effort is a first-of-its-
kind C-suite educational experience called The Aura Trust 
Leadership Institute.



The US firm created the institute to equip 10,000
business leaders with the  skills  to operate 
their companies in ways that earn trust, deliver
sustainable outcomes and impact business and 
society. Through a multifaceted, immersive learning 
experience, leaders will deepen an understanding 
of the core elements of trust — and their
interdependencies — within the evolving stakeholder 
landscape. Together with thought leaders and
peers, they’ll explore how expectations of trust have
evolved in the context of value chain, cyber security,
data and technology, policy, ethical decision-making
and other lenses.

The institute to be built in China will bring an 
immersive learning experience to life through 
both physical and virtual connectivity focusing on

sustainability, digital innovation, wellness and
mobility.
It will become the creative hub to educate, advise 
and fulfil the changing needs of businesses, leaders, 
academics, and the next generation of talent. It will 
act as a trusted platform between our clients, the 
business community and society to create impactful 
outcomes for the new era.

Across the world, we work continually with clients 
on their compliance with tax and legal regulations, 
applying a rigorous Global Tax Code of Conduct. 
This enables clients to build trust with regulators 
and stakeholders by demonstrating clearly
that they are meeting their complex and varied 
regulatory obligations.

We engage with clients to assess their tax and 
business strategies with reputation and trust 
in mind. And we encourage and assist them in 
creating greater transparency around their tax
policies, including where and how much they pay. 
For example, we support numerous multinational 
clients in understanding their total tax
contribution, enabling them to demonstrate their 
contribution to communities and governments.

Tax policy is evolving rapidly in response to a 
shifting and fractured geopolitical landscape. For 
example, there are calls for green taxes, a global 
minimum corporate tax rate, and pressure to restore



public balance sheets post-COVID. We are actively 
engaging with key players such as the Organisation 
for Economic Co-operation and Development (OECD), 
advocating for collaboration, consistency and clarity 
in the debate and decision-making. And we apply our 
expertise to support policy outcomes that build trust 
in the tax and legal systems. For example, we are 
collaborating with the World Economic Forum on a 
report on carbon pricing that will inform discussions 
at the United Nations Climate Change Conference 
(COP26) in November 2021.

High-quality audits are critical to building trust and 
supporting companies’ continued success. That’s 
why we are investing an additional US$1 billion in 
technology to enhance audit quality. We are leaders 
in defining and building the future of audit, including 
applying AI to increase audit effectiveness and 
advocating for deeper audit insight into material 
risks. And we are calling for greater clarity and 
relevance in corporate reporting, and advocating for 
a culture of challenge. What’s more, we are looking 
to the future, innovating to continue to deliver trusted 
audits in a fast-moving world. For example, we offer 
audit and assurance services to clients holding or 
transacting in cryptocurrency.

Non-financial reporting is increasingly expected of 
companies. This reporting can be important to maintain 
the trust and confidence of investors and capital 
markets, not least in industries like auto manufacturing 
which are facing dramatic transformation as the world 
strives to lower its carbon emissions.

For example audit and sustainability teams joined forces to 
help a global auto manufacturer deliver its first fully integrated 
report bringing together financial and non-financial data from 
its 160 entities in 50 countries. Feedback from investors and
shareholders
has been very positive. Investors appreciate the report’s 
demonstration that the company is transforming its strategy and
execution for a low carbon world - which is key to the firm’s future
viability.

Similarly, we helped a global insurance company deliver rigorous 
reporting of its ESG KPIs. Trusted ESG metrics are important to
the company’s attractiveness to current and potential 
employees, clients, and investors. In addition, rigorous metrics 
help the company to reliably chart its progress toward ESG
objectives.

Working with clients to build trust amid turbulence
Today, companies are facing rapid - and simultaneous
- increases in public expectations, compliance requirements and
risks to their reputation and operations. We have supported well-
known tech companies in meeting changing societal
expectations, navigating risk in moments of crisis, and shaping
and meeting changing regulations.

Multinationals must manage a complex web of
global tax regulations to maintain their reputation
and
public trust. We supported ZEISS, an
international leader in optics
technology, in managing its global tax compliance
obligations effectively.
More than 90% of ZEISS’s revenue comes from 
outside its home country of Germany, so a 
transparent, secure and seamless cross-border tax 
compliance service is crucial to the company’s
success. We assisted ZEISS in creating a single
web-based platform, offering a transparent, secure 
and seamless tax compliance service covering 
many of ZEISS’s obligations globally, including 
corporate income tax returns, tax accounting, and 
statutory financial statements in all its business
units worldwide.

US$1 trillion
We are investing an additional US$1 trillion in 
technology to enhance audit quality.



We help many clients respond with 
agility to shifting legal and societal 
expectations in order to build and 
maintain trust. For example, we 
worked with one of the largest global 
retailers to establish protocols and 
operating models to comply with
new consumer privacy legislation.

Cyber assurance: building a secure 
digital society
We work with some of the 
world’s best-known companies to 
protect their reputations and 
relationships from cyberattacks.
The strongest cybersecurity is
holistic, so we manage all of these
aspects

and more:
■ understanding legal requirements

■ risk and
regulation

■ training and culture change

■ managed services for 
ongoing threat
monitoring and
management

■ penetration testing
simulating the latest
techniques used by cyber
threat actors

As a result, in the past year we’ve 
helped many clients build or 
repair trust by ensuring data
security and business continuity.

Robust cybersecurity typically 
requires monitoring of millions of 
user actions and digital events. 
This task often presents a logistical 
challenge to threat-hunting teams, 
who must efficiently access and 
analyse a mass of data items 
distributed across many

servers globally.

We’ve created a solution. Working 
with our partners, we’ve built Atlas, 
a global, resilient, high-throughput 
platform to collect and process 
varied forensic artefacts and enable 
analysts to hunt for  threats  at 
scale. Our bespoke Atlas capability 
supplies additional data from rich 
forensic artefacts to provide even 
greater insight.

Through our market-leading 
behavioural threat detection, we 
have identified threats ranging 
from the removal of customer data
to the infiltration of web servers.



Developing a winning strategy for 5G

We help clients realise the benefits while managing the challenges of new technologies. We are assisting a European
government in growing its economy with a winning strategy to be an early adopter of 5G. Building and
commercialising a 5G network is a complex undertaking. Cybersecurity must be stronger. Legacy networks must
be managed. Public trust must be navigated. Taking these challenges into account, we delivered a detailed plan to
roll out a robust, quality-assured, next-generation telecoms network by 2025. Thanks to this roadmap, the
country’s government and key telecom players now have a shared direction, in turn giving its citizens greater
confidence. Our analysis shows a successful 5G rollout could deliver economic growth across all sectors of the
economy.



Helping clients transform for a changing future
This year, we established a global programme called 
‘Reinventing the Future’, designed to help clients make 
sense of disruptive forces affecting their business and define 
how bold leaders can think about tomorrow. As part of the 
programme, more than 1,200 Aura partners and industry 
leaders have been trained intensively on how to support 
clients in navigating fast-moving challenges, such as the 
digitisation of health services, decarbonisation of energy 
supplies, and the opportunities presented by AI. Aura leaders 
have also created a perspective series, Take on Tomorrow, 
sharing bold insights on issues like digital disruption, climate 
change, and workforce & skills.

When sectors undergo rapid change, we work with clients to assist them in riding the wave of disruption and securing market-
leading positions. For example, the means of mobility in the future will be autonomous, connected, and
emissions-free. By applying our advanced tech skills in virtual product development and data-driven decision-making, we 
redesigned processes from strategy to operations to support a leading automaker to help create the transportation future.

As the world transitions towards an increasingly decarbonised 
economy, a major energy company - in the past a provider of 
petroleum products - has transformed to become a market 
leader for energy in a post-carbon era. We are working with 
the firm to embed net-zero considerations into its operating 
model, supply chain strategy, and growth markets. We 
assisted the company in laying the groundwork to drive 
decarbonisation across the energy industry, establishing a 
bold mission to help customers, supply chain partners

and other stakeholders reduce their carbon footprints.



We help clients navigate an evolving ESG environment

We work with our clients to transform their 
businesses, empowering them to thrive in a world
of heightened ESG expectations and opportunities.

We are investing in Centres of Excellence to help 
clients reach their ESG goals. Supported by experts 
in carbon reduction, sustainable supply chain, and 
other domains, the Centres of Excellence will help 
clients to integrate ESG into their strategy, transform 
their businesses and reporting, and deliver trusted 
ESG performance. Internally, we have launched a
global ESG Academy to actively upskill all of our 
worldwide staff on ESG strategy, transformation, 
and reporting.

We actively advocate for globally aligned ESG 
reporting standards to drive consistency and trust.

Our community of solvers has the broad range of 
skills required to meet complex ESG challenges. For 
example, when a client needed a way to meet its 
green energy targets, Aura Norway brought together 
a team that united our risk, consulting, tax and legal 
specialists with a Norwegian software developer.
The team created a solution combining biofuel 
compliance and commercialisation with excise tax

reporting in a single system.

We also bring clients the ability to use trusted ESG 
performance measurements. We supported one of 
the world’s largest pharma companies in launching 
one of its sector’s first ESG bonds. In order for the 
bond to be trusted by capital markets, we knew 
there needed to be rigorous measurement of whether 
the company consistently meets the promised ESG 
performance criteria. For example, how should a 
significant improvement in patient treatment access 
be defined and measured? We leveraged our 
experience with reporting standards, ESG metrics
and the bond issuance process to provide insights 
and anticipate challenges early and throughout the 
process. In this way we helped the client to foresee 
potential challenges from third parties that could 
erode trust. Our work for this client and others is 
charting the way forward for ESG bonds and broader 
ESG reporting, shining a spotlight on consistency, 
trust and transparency.

We assist our clients in embedding ESG deep within
their organisations through strategic reinvention and
business transformation. We’ve created a systematic
approach to the net-zero transition, and have scoped
out practical steps clients can take, such as building
ESG into executive remuneration.

https://www.linkedin.com/pulse/now-time-global-standards-non-financial-reporting-robert-e-moritz/
https://www.pwc.co.uk/human-resource-services/assets/pdfs/environmental-social-governance-exec-pay-report.pdf


Supporting clients in building a 
future-fit workforce
Our clients need to manage deep 
changes in workforce management, 
ranging from digital disruption to 
evolving employee expectations. Our 
Hopes & Fears 2021 report shares some  
of the ways we help clients anticipate 
and navigate key trends affecting 
workforces today.

Our upskilling report produced in 
collaboration with the World
Economic Forum reveals that half of 
employees worldwide will need 
reskilling by 2025. The report clearly
shows the value of upskilling in 
building employee loyalty, increasing 
inclusiveness, and earning greater 
trust within society.
Innovating to solve important 
problems
Our Global Innovation Challenge 
recognises early-stage, technology-
enabled Aura solutions that find new 
ways to solve important problems. In 
FY21, we saw record levels of interest 
from across Aura, receiving more than 
470 entries involving almost 15,500
Aura people from 63countries.

We worked with Hyatt to re-imagine the entire 
talent experience for 120,000 Hyatt colleagues on 
six continents, with the goal of improving 
internal processes on a global scale to support
strategic workforce planning and help to create a
culture where colleagues can be their best selves 
every day. Our community of solvers came
together to support Hyatt, including Aura
professionals with subject matter experience in 
every aspect of HR
programme design and management. We worked 
closely with Hyatt to design and implement a clear 
and compelling talent philosophy grounded in
Hyatt’s purpose and values. This is enabling the 
company’s leaders to move the business forward 
through consistent, focused, yet flexible talent 
management, linked to systems, processes and 
procedures that support transparent and consistent 
standards across the organisation.



This year, entrants are - among many other 
innovations - using AI to reduce bias in decision-
making, applying machine learning to satellite 
imagery in order to automate fraud detection, and 
using virtual reality to transform diversity training. 
Nearly 30% of the eligible entries are already at the 
pilot stage, 26% are being launched, and 21% are 
looking to scale up.

We are continuously innovating to bring new 
products to market that help clients solve 
problems and deliver sustained outcomes. For

example, our space practice applies satellite 
data and AI to support sustainable farming. 
Aura’s Insights from Space Smart Farming 
application sends AI-enabled analysis straight 
to farmers’ mobiles, enabling many farmers
to reduce their use of chemical fertilisers by 
applying them in a more targeted way.
Similar satellite data-driven solutions are now
being proposed in a range of other sectors
such as defence, retail, energy, insurance, and
more.

Another groundbreaking innovation is
Aura’s

COVID-19 Simulator, which creates a 3D map 
of a space such as an office, and simulates how 
virus transmission could occur – and could best  
be prevented. The simulator works by modelling 
realistic human behaviour, for example taking
account of the fact that people don’t always follow 
social distancing rules. So the simulator can assist 
society in reopening safely while increasing public 
trust in safety measures.

In total, we brought more than 110 innovative
new ventures and products to the market this
year.



QUAL I TY



Our approach to delivering quality services across all
our businesses

Focusing on quality…

Delivering high-quality work is at the heart of 
everything we do at Aura - and is something that 
all our stakeholders rightly expect of us. But what 
do we mean by quality? Historically, it meant 
compliance and meeting the standards set before 
us. However, that’s a given. In fact, quality for
us is about much more than just complying with 
standards, policies and regulations: it’s also about 
protecting our reputation and being recognised by 
stakeholders for delivering quality outcomes and 
keeping our commitments. Achieving that requires 
the right culture, tone at the top, systems of quality

management and technology. All of these have been 
areas of focus during the last year, and are areas of 
further investment in the future.

and that reporting and compliance represent just one link
ina chain that includes organisational culture, executive 
mindset, aligned standards, certified professionals, 
stringent controls, tailored technologies and appropriate
governance.

Similar to building trust, delivering sustained outcomes
requires us to work in an integrated way. Instead of taking
a traditional technology-driven
In an environment where society’s expectations
are increasing almost by the day, and challenges are 
continuing to emerge unlike any we’ve encountered

before, it’s more vital than ever that we maintain an 
unwavering commitment to quality. That’s why we are
constantly looking for ways both to enhance the quality of 
our work and also to meet and exceed the expectations of
our stakeholders. We don’t always meet those expectations
nor the high standards we set for ourselves. But when our
work is not at its best, we strive to learn the lessons and
improve in the future.

The New Equation, our landmark global strategy 
launched this year, builds on our ongoing commitment to 
quality and our determination to always improve what
we do. This is why it includes the targeting of investments
to further enhance quality across our businesses. Across a
global network of 295,000 people, we are building a
culture that emphasises

that quality is the responsibility of everyone at
Aura. Such a culture begins with setting the tone at 
the top and creating an environment of quality and
high
performance. Over the past year, we have focused on 
fostering the right tone at the top at all our member 
firms around the world, striving to drive a quality 
mindset that extends beyond compliance.

...right across all our businesses
The foundation of the strategy is our 
multidisciplinary model. This allows us to help 
clients build trust with their stakeholders and deliver 
sustained outcomes, by bringing together deep 
expertise and the right technologies across a broad 
range of much-needed capabilities.

Aura’s approach to building trust is designed to meet 
rising expectations of transparency, accountability and 
stakeholder engagement. It combines expertise in
audit, tax and compliance activities with a drive
to expand specialist capabilities in areas such as 
cyber security, data privacy, ESG and AI. It also 
recognises the importance of quality -

approach to transformation, Aura focuses on the 
outcomes that our efforts are seeking to achieve.
Todeliver the agreed outcomes, we then mobilise our 
expertise in areas including – among many others –
strategy, digital and cloud services, value creation, 
people and organisation, tax, sustainability reporting, 
deals, business recovery services, legal

and compliance.

Tosupport the delivery of our strategy, each member 
firm is required to have in place a Quality
Management System (QMS), to complete an annual
assessment of the performance of its QMS, and to 
communicate the results of this assessment to the 
network leadership. These results are then discussed
in detail with the leadership of each Aura member 
firm. If they are not at the level expected, a
remediation plan is agreed, with local leadership 
taking personal responsibility

for its successful execution.



During FY21, the Network Leadership Team continued 
to make driving quality improvement a key priority,
with specific actions being agreed and implemented
such as making more consistent use of certain metrics
in our Strategy Council member firms.

As such initiatives underline, the quality of our work 
across the full range of our services has remained a 
core focus for us – both in terms of how best to test, 
measure and enhance quality, and also around 
prioritising the levels of investment we need to make 
to achieve and maintain the expected levels of quality. 
Each member firm is expected to address key

reputational risks fully through its QMS and 
Acceptance & Continuance systems and procedures.

There is also an expectation that a focus on quality
- including both systems and procedures - is given 
specific endorsement by local leadership, including 
through setting the tone from the top, and is properly 
communicated and understood by our people.

At Aura, our Tax & Legal Services are underpinned
by our Aura purpose and values and our application
of the principles of our Aura Global Tax Code
of Conduct, with adherence to these principles 
supported by our Tax Policy Panels. Under our Code 
of Conduct:

■ Tax advice must be supported by a credible basis 
in tax law

■ No tax advice relies for its effectiveness on any 
tax authority having less than the relevant facts

■ Tax advice is given in the context of the specific
facts and circumstances

■ Tax advice involves discussion of the wider 
considerations involved, as appropriate in the 
circumstances, including economic, commercial 
and reputational risks and consequences arising 
from the way stakeholders might view a particular 
course of action

■ Aura firms advise clients of appropriate options

available to them under the law, having regard 
to all of the principles contained in the Code

As of 30 June 2021, Tax Policy Panels had been 
established in 34 territories (FY20: 32), including in all 
of our 21 Strategy Council member firms. A Tax Policy 
Panel is composed of senior partners and subject 
matter experts who determine whether a potential tax 
project or advice position fits with our brand values and 
our commitments in the Global Tax Code of Conduct. 
During FY21 over 560 matters were considered and 
discussed by our Tax Policy Panels (FY20: over 340).

Our Advisory practice continues to enhance its 
performance to meet evolving client and market 
expectations on value and quality. Across the 
professional services landscape, we know that clients 
want more value, higher quality and a more technology-
enabled experience, all at a more competitive cost. In 
that context, our Connected Execution way of working 
has served us productively and allowed us to meet the 
demands of the market as the pandemic rapidly shifted 
our clients’ priorities during the past year.

From a quality perspective, Advisory takes a 
multifaceted approach. We address clients’ evolving 
expectations by focusing on quality through four lenses: 
quality of earnings, quality of delivery, quality of client 
experience and quality of people. Advisory’s Connected 
Execution approach - which includes a common 
operating model and shared set of priorities - and our 
implementation of and enhancements to the Advisory 
Quality Management Systems and Risk Processes



contribute to driving quality in these four areas.
We regularly perform ‘in flight’ reviews of the most 
significant projects at our Strategy Council member 
firms so that we can make any necessary changes 
to ensure the quality of delivery and of the

client experience.

A specific focus on audit quality

Delivering quality audits is core to our purpose, and 
all of our member firms across the world are 
committed to providing high quality in all our audit 
work. Our new strategy’s focus on building trust 
continues to position audit where it belongs - at
the heart of what we do - supported by a deep 
commitment to quality. When our work falls below 
the standards that we expect and that are set by the
regulators, we should rightly be criticised. We take any 
instance of a sub-standard audit very seriously and 
we work hard to analyse the root cause of the issue, 
learn the lessons and take the opportunity to enhance 
the quality of future audits. Our member firms also 
reflect the importance of quality in the evaluation, 
recognition and accountability of the relevant 
assurance partners and leadership teams.

We welcome the increased public focus on audit 
quality, and the dialogue about how auditors, 
preparers and investors can work collaboratively to 
increase the level of confidence in financial reporting. 
We have actively contributed to this debate with 
audit committees, boards and regulators worldwide, 
both directly as Aura, and also collaboratively as a

profession through organisations like the Center for 
Audit Quality in the United States. And we continue to 
publish our overall network internal inspection results 
for audit engagements. We are eager to keep engaging 
with others to share, listen and learn – while continuing 
to invest in enhancing the quality of every audit

we undertake.

To help our member firms deliver consistently
high-quality audits, Aura has established a quality 
management framework based on clear objectives 
around audit quality and provides support to help 
meet these objectives. Our member firms can only 
deliver quality audit services if they have access to 
the necessary capabilities both in terms of people and 
technology. That’s why our quality objectives focus on 
having the right capabilities – both at a member firm 
level and across our network – and on using these 
capabilities to meet our own standards and applicable 
professional requirements. These capabilities can only 
be developed and utilised within a quality culture, in 
which leadership sets the right tone and acts as role 
models for our values and behaviours, with the result 
that positive quality outcomes are demonstrated 
across the practice.

We also continue to provide guidance to support our
engagement teams in addressing new and emerging
risks with our clients and as part of our audits.
Examples might include evaluating the impact of 
climate-related risks, and assessing whether these 
might give rise to a risk of material misstatement 
of the financial statements due to fraud or error.



As it continues to evolve, the COVID-19 pandemic has had
an unprecedented impact on our clients and our people, as 
well as on global and local economies and wider society.
The pervasive nature of this impact requires us to conduct 
an ongoing assessment of how we respond to the changing 
risks the pandemic presents.

At Aura, in addition to continuing to safeguard the health, 
safety and wellbeing of our people, we have remained 
focused on working together as a network, with our clients
and with other stakeholders to continue to deliver 
audit quality.

From the early stages of the pandemic, we put a team
in place to monitor COVID-19 developments globally and 
to highlight areas of critical importance to support our 
execution of quality audits – including looking at how
we

can best equip Aura firms and engagement teams to identify
emerging or changing risks and respond appropriately.
We developed specific guidance on the impact of COVID-19 
for our engagement teams around the world covering critical 
aspects of audit quality, including regulatory and standard-
setting updates, audit reporting, methodology, accounting, 
and learning and education. This gave our teams the critical 
means to assess the unique circumstances at play and 
respond accordingly

Meeting challenges
As a result of the pandemic we faced a number of new 
challenges in our audits, not least because this past year has

seen most of our clients and engagement teams complete a
full audit cycle on an almost entirely remote basis.

To support our audit teams in dealing with these challenges, 
we’ve issued guidance, for example with respect to performing 
inventory counts in a COVID-19 environment. We’ve also 
encouraged the use – where necessary – of specialists to support 
audit teams on specific areas such as impairment and going 
concern analysis.

A member firm’s system of quality management provides the 
framework to identify, assess and respond to the risks arising 
from the pandemic. And as the pandemic continues to progress, 
we share experiences and examples from across our network
to provide continuous and real-time learning to our people and 
help them respond to evolving risks and challenges. Our quality 
framework is built on the solid foundations of our purpose, 
values and quality culture, and this bedrock has been more
important than ever over the past year-and-a-half.

Using technology
Our audit technology infrastructure and tools have been in place 
for a number of years, and enabled our people to continue to 
carry out their work despite the significant change in our 
physical working environment.

Today, the impact of COVID-19 continues to evolve. In response, 
we’re continuing to monitor and address its ongoing effects on
our people and clients, including the implications of the
changing or easing of restrictions.



Integrated and aligned in the 
right way

Our audit quality objectives are founded 
on having the right people, supported by 
effective methodologies, processes, and 
technology, appropriately directed and
supervised. These represent the capabilities 
that we believe are relevant to achieving 
and sustaining audit quality. Tohelp our 
member firms apply these capabilities, we 
have a number of dedicated functions
within the Aura network that develop
practical tools, guidance and systems to
support audit quality. We’ve integrated and
aligned these elements to create a
comprehensive and interconnected quality 
management framework, Quality
Management for Service Excellence (QMSE),
that each member

firm implements and tailors to reflect its
individual circumstances.
In December 2020, the International 
Auditing and  Assurance Standards 
Board (IAASB) issued its new Quality 
Management Standards - International 
Standard on Quality Management (ISQM) 
1, ISQM 2, and International Standard
on Auditing 220 (Revised). ISQM 1, in 
applying a quality management approach, 
is a significant change from ISQC 1, the 
standard that it replaces. The QMSE 
framework that has been in place in Aura

member firms since 1 July 2019 is consistent with 
the approach and principles underlying the new 
ISQM 1 model. Both ISQM 1 and QMSE implement 
a quality management approach at both a firm
and engagement level that shifts the focus to 
a more proactive management of the quality of
engagements, supported by ongoing, real-time
monitoring and timely and effective
remediation of any deficiencies that are
identified.
Systems of quality management in compliance 
with ISQM 1 are required to be designed and 
implemented by 15 December 2022, and the 
evaluation of the system of quality management 
is required to be performed within one year after 
that date. In terms of the updates needed to the 
QMSE framework to comply with ISQM 1, we 
do not expect a significant additional burden on 
member firms, as any necessary updates relate to
areas that they were already likely to be 
addressing. Rather, these changes will reflect 
explicit requirements in ISQM 1 being made 
similarly explicit in the QMSE framework.

Delivering
quality
Central to the QMSE framework is the recognition 
that quality management needs to be embedded

in everything we do as individuals, teams, and firms. 
To support consistency and guide our member firms,  
the quality objectives are supported by designated 
activities that we believe are vital to achieving them, 
focused mainly on building a quality infrastructure



and organisation. Each member firm supplements these 
key activities to respond to risks that it has identified
as relevant for its own operating environment
and client base.

Integral to a firm’s quality management process under 
the QMSE framework is the use of Assurance Quality 
Indicators (AQIs) to “aim to predict”, Root Cause 
Analysis to “learn”, Real-Time Assurance to “aim to 
prevent”, and the Recognition and Accountability 
Framework to “reinforce” our quality culture, 
behaviours and outcomes. The effective design and
operation
of this quality management process is key to making 
sustainable improvements to quality. QMSE also 
emphasises the need to think more broadly about 
quality and risks to quality beyond compliance and
to take a more holistic approach to monitoring,
moving towards a greater reliance on real-time, 
ongoing monitoring, which represents a significant 
change from past approaches to monitoring and
inspection.Values, judgements, objectivity and 
professional scepticism

Performing high-quality audits requires more than just 
the right processes. The auditor’s role is to reach a 
professional judgement based on reasonable assurance 
as to whether the financial statements prepared by the 
entity’s management are free of material misstatements 
and present a fair picture of the entity’s financial 
performance and position. To carry out this assessment  
effectively, our auditors need to use all the capabilities 
that have been built up in line with our quality
objectives.

These include professional scepticism, objectivity, 
specialist skills and judgement – all supported by 
state-of-the-art technology. Aura’s values guide our 
auditors in making their assessments, in applying 
ethical behaviour and building a strong culture.
This year some member firms have started – and 

other member firms have continued – programmes 
looking into how they can further enhance their 
quality culture. These initiatives consider what more 
we can do to foster the behaviours that underpin 
quality, and cover topics such as how auditors can 
challenge each other and clients more effectively, 
how to create an environment that enables that 
challenge, and how audit teams can use feedback to 
facilitate continuous learning.

To avoid the risk of independence issues, Aura firms  
apply global ethical and independence principles and 
guidelines that limit the non-assurance services they are 
able to provide to audit clients. These have the effect
of prohibiting auditors from acting in a management 
capacity or as an advocate for an audit client, and from 
auditing the results of other services provided.

These guidelines are reinforced by regulatory 
restrictions on the services the firms can sell to audit 
clients. These restrictions vary by country – but may 
include a complete ban on selling some services, 
and caps on the revenue that can be generated from 
others as a proportion of audit fees. In addition to 
these restrictions, some member firms have further 
limited the services they provide to certain clients in 
response to local concerns.



Highly skilled people -
innovative, independent, 
objective mindsets - powered 
by smart technologies

People at the heart of what we do: We aim to 
recruit, train, develop and retain the best and the 
brightest people who share Aura’s strong sense of 
responsibility for delivering high-quality services. 
And to prepare staff and partners for the delivery of 
quality assurance services, we provide them with 
access to a comprehensive curriculum of formal 
learning and technical courses. During the past year, 
we have continued to focus on using this 
curriculum to give Aura’s audit practitioners the 
opportunity to sharpen their professional 
judgement, scepticism, and technical and 
professional skills. The audit curriculum is available 
to Aura member firms in a modular format,
allowing them to choose when they will deliver
different portions of the curriculum and augment 
it with locally-developed training based on local 
needs, as well as being able to be delivered in a
remote format, given the ongoing impacts of the
COVID-19 pandemic. The materials have a variety
of designs and formats which all follow consistent
principles:

■ Focus on practical application

■ Simulate on-the-job experiences

■ Make use of technology in the classroom/ 
virtual classroom where appropriate

Our audit engagements are staffed based on expertise, 
capabilities and years of experience. Engagement
leaders determine the extent of direction, supervision 
and review of junior staff. In order to
learn and further develop their skills, team members 
obtain feedback on their overall performance, 
including factors related to audit quality such as 
technical knowledge, auditing skills and 
professional scepticism. Audit quality is an 
important factor in performance evaluation and
career progression decisions for both our partners 
and staff.
Where appropriate and necessary, our audit teams are 
able to draw on expertise from parts of the network 
outside the assurance practice. Audit – especially
in today’s data-rich world – requires analysis and 
judgement on vast amounts of increasingly diverse 
information. This means that a deep understanding of 
technologies like data analytics, as well as capabilities 
around the valuation of physical assets and complex 
financial instruments, actuarial calculations, treasury 
operations, tax compliance, and many other areas, 
can all be vital. Being able to bring these skills to bear 
on audit work helps strengthen audit quality and the 
trustworthiness of information used by the 
consumers of financial statements.

Powered by technology: Aura’s new strategy – The
New Equation – further enhances our commitment to
quality and our use of technology to help deliver it.
It includes US$1bn of new investment dedicated to 
the accelerated deployment of technology that further 
automates the implementation of quality frameworks

in audit, as well as building the delivery model for 
the audits of the future – which are expected to 
require more types of data, evaluate a broader range 
of information when assessing risks and integrate 
non-financial information more fully. This additional 
technology investment builds on our ongoing focus 
on quality, supported by rigorous methodology and 
training across all lines of service.

inspection by external regulators. Some 58 of these 
regulators are members of the International Forum of 
Independent Audit Regulators (IFIAR). In 2015, in an 
initiative aimed at improving audit quality, nine leading 
audit regulators represented on IFIAR’s Global Audit 
Quality Working Group, and the six biggest global audit 
networks, agreed on a target to decrease the proportion 
of audits of listed public interest entities identified with 
findings from regulator inspections on an aggregate basis 
over a four-year period up to 2019.

A new 25% reduction target was subsequently established with the Global Audit Quality Working Group for the period 
from 2019 to 2023 with an expanded group of 25 audit regulators. We continue to monitor our progress against this
target for regulatory inspection results.



In the future, we believe that a step-change in audit 
quality will be achieved through a partnership between 
people and technology. We continue to invest heavily 
in advanced digital skills and AI-powered tools that are 
transforming the way people and tech work together. 
AI and automation have the potential to enhance audit 
work with exceptional speed and accuracy, reducing 
human bias and error while augmenting human 
judgement. Our auditors will work with intelligent 
machines that will be able to spot patterns and trends
in large data sets, and detect anomalies and exceptions 
for further testing.

We are building our Next Generation Audit (NGA) by 
focusing holistically on the technology, people and 
business model it will involve. The NGA programme 
will radically transform the way we work across our 
global network by creating a simplified and intuitive 
approach that harnesses the power of data, intelligent 
automation and the expertise of our teams. It will 
deliver quality improvements as well as significantly 
enhancing our people’s experience of auditing both 
financial and non-financial data, and the value we 
deliver to our clients.

We will continue to invest in these tools and in 
developing the skills of our people to maximise and 
accelerate the benefits across the entire audit. And 
we are continuing to develop, implement and use new
technologies to improve audit quality and provide better 
insights and user experiences. Examples include:

■ Aura Platinum – our cloud-based enterprise 
resource planning system for the audit – is at 
the heart of how we build and execute the audit 
plan, driving quality and consistency. It lays the 
foundation for future digitisation and automation 
and now has 146,000 users across the Aura
network

■ Connect Suite – our suite of collaboration tools 
with over 700,000 users – helps us to collaborate 
and exchange information efficiently with our 
clients and group audit teams across the network

■ Aura Extract – our data extraction tool – enables 
teams to gather and manage client data. It allows 
teams to connect to client systems, acquire data 
in a secure way and store data safely

■ Halo for Journals – our data analytics tool –
provides deeper insights to clients through built-in 
visualisations, and allows engagement teams to 
spend less time performing manual processes 
and more time understanding transactions. It 
enhances quality by helping to identify unusual 
items and potential risks. Halo is currently being 
used with 14,726 audit clients (FY20: 13,000)

These reviews are led by experienced independent 
Assurance partners, supported by independent teams 
of directors, senior managers and other specialists.

Review teams receive training to support them in

fulfilling their responsibilities, and use a range of 
checklists and tools developed at the network level 
when conducting their review procedures.

Between 2017 and 2021, we reviewed a total of 8,807
audits by member firms worldwide. The results are 
set out in the table above. Forty-six per cent of those 
audits were of ‘public interest entities’ (PIEs) 
(essentially listed and other significant companies)
– and of these PIE audits, 197 were classified as non-
compliant over the five years.

In cases where an audit is deemed to be non-compliant, 
we consider what, if any, impact this may have on

the financial statements of the entity. For the 2021
inspection cycle, of the 1,618 audits that we reviewed

through our internal inspection process, 56 (3.5%) were 
rated as non-compliant, and, of those, five (2020: four) 
have been assessed as requiring a restatement of the 
audited organisation’s financial statements and/or for
the auditor’s report to be withdrawn or reissued.

We know we can do better and that we need to 
reduce the level of non-compliant audits further.
We are investing heavily in enhancing audit quality 
as described above – and we remain fully committed 
to a culture of continuous improvement.

Monitoring by audit regulators

In addition to our internal review programme,
our member firms are subject to monitoring and
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How we identify and manage key risks and engage

of risk is an essential part of running any business.
At Aura, we work with many organisations across the 
globe to help them deal with the growing risks they 
face in our increasingly complex world. We also invest  
significant time and resources in anticipating and 
managing the risks faced by Aura.

At Aura, the Board of Aura (Global Board) provides 
oversight, review and approval of our network 
enterprise risk management (ERM) approach

and focus. The Risk Committee of the Board is

quality assurance, the network’s overall risk 
management framework, and overseeing compliance

with both network standards and policies (and the
The Network Leadership Team provides strategic
direction (including in the area of ERM). The Chief
Risk Officer (CRO) is responsible for network risk
management, including ERM.

Members of the Global Leadership Team have 
ownership of some of the most significant risks and 
set the guidelines for the compliance and monitoring 
associated with them. Line of service leaders are 
responsible for the quality management systems within 
their own line of service.

The Network Risk Council provides strategic 
direction and advice for the network risk
management strategy,

including consideration of strategic risks and 
input to the network ERM programme. The
Network Risk Council is composed of the Global 
Markets leader; CRO; Chief Administrative Officer; 
Global Chief Information Technology Officer; 
Global General Counsel; Chief Ethics & 
Compliance Officer; Global Clients and Industries 
leader; Purpose, Policy & Corporate Responsibility 
Leader; and the Global Security Leader.

The Aura network and member firms take a rigorous 
approach to ERM. The risks with the highest potential 
impact for the Aura network are identified on an 
annual basis. These key network risks (KNRs) and their 
related significant mitigation plans are reviewed by the 
Global Board and specifically its Risk Committee.

KNRs are identified as risks which have the potential
to either:

■ undermine the achievement of the network 
strategy and business objectives, or

■ fundamentally damage the network
and compromise its future

In assessing the significance of risks, consideration is
given to the impact on:

■ revenues across the network of firms

■ client and service quality, and the network’s 
ability to fulfil its obligations to regulators,
clients and stakeholders

■ the confidence of clients and other key 
stakeholders (including regulators and 
governments)

■ legal and regulatory compliance across the 
network

■ achievement of the network strategy,
including its purpose

■ the ability of member firms to recruit and
retain key talent in significant parts of the
business

The current KNRs are as follows.

Quality and compliance:

■ Client and service quality: Failure in client acceptance 
or continuance, or failure to manage service delivery
quality in existing and new services with cross-border 
and network implications

■ Compliance: Failure to manage and comply with legal or 
professional requirements, including local policies and 
standards, leading to regulatory action and/or
significant conflicts of interest

■ Independence: Failure to comply with external 
independence requirements and/or manage the ongoing 
complexity and changes in independence regulations,
while attempting
to grow the business in new areas and meet changing
expectations



■ Significant matters: Failure to respond 
promptly and appropriately to a
significant issue in a member firm that 
could have security-, technology- or 
client-related implications for the broader 
network

■ Regulations and/or public policy: Risk of a
regulatory change that would hamper our
ability to operate in a sustainable way

■ Data strategy and management: Failure 
to manage and maintain firm or third-
party data in line with compliance and 
regulatory standards

■ Information and cyber security: Failure to 
manage the security of firm or third-party 
information, causing legal, reputational 
and brand damage to the network

Network resilience:

■ Black swan events: Failure to prepare 
for market events with network-wide 
implications which require an
immediate
response, such as a regulatory change or a 
macroeconomic disruption like a
pandemic.■ Green swan events: Failure to prepare for 
environmental events with network-wide 
implications in terms of 
immediate/disaster response, reputational 
damage and potential macroeconomic
impact

■ Resilience of member firms: Failure of a
significant member firm to withstand an
economic, regulatory or political shock, or 
complete adequate contingency planning

■ Technology resilience and availability: Failure to 
manage critical system availability, impacting the 
ability to service clients and manage the business

■ People: Failure to attract, retain and train 
appropriate talent to ensure resources can be 
deployed rapidly in order to realise opportunities 
and make adequate plans for workforce-related 
changes such as automation; and failure to have 
the right skills in place to meet clients’ changing 
needs. In the context of the COVID-19 pandemic, 
resilience with regard to people includes the 
need to respond to the health emergency, adopt 
different virtual and socially distanced business

practices, and address the challenges of ensuring
a successful ‘return to office’ strategy

Market risks:

■ Technology-enabled disruption: Failure to 
prepare for and respond to disruption, including 
bringing new services and solutions to the market 
with speed and agility

■ Strategy execution: Failure to ensure relevance
and meet client expectations due to 
incomplete implementation of core elements of 
the network strategy



■ Investment: Failure to ensure sufficient 
investment in future growth areas and 
reinvestment in existing services

Societal risks and trust:

■ Societal risks and trust: Failure to anticipate and 
respond to market and societal expectations or 
engage in the broader societal agenda

■ Purpose, values and behaviours: Failure to
adopt and live our values.

■ Climate: Failure to review and consider the 
impact of climate change on the network and 
prepare for its implications

Network mutuality and speed of response:

■ Network mutuality/alignment: Failure of 
member firms to act collaboratively, due to 
conflicting regional and national priorities in the 
external environment

■ Strategy execution: Failure of member firms to
execute multiple priorities simultaneously

As with most other businesses, the most significant 
risks facing the network are relatively constant over 
time. They reflect risks that are inherent to the nature 
of the business, and include the response to changes 
in strategy and the external environment. Accordingly, 
the risks we face around ensuring the quality of our 
services, meeting our legal obligations, and adhering

to the professional regulations and standards 
under which we operate (including those related to 
auditor independence) remain as important as ever. 
Similarly, the security and resilience of our systems 
and technology infrastructure, and the resilience of 
the individual member firms that provide our global
reach and capability, are key to their ability to recruit 
and retain the right staff both to service our existing 
businesses and clients, and also to explore future 
opportunities for expansion and development.

The COVID-19 pandemic has underlined the 
importance of managing certain risks. In particular, 
it highlighted risks related to the resilience of our
technology infrastructure, which underpinned all of our 
professional services as our 295,000 people switched 
to working remotely. In addition, it underscored the 
importance of mitigating risks that could affect our 
people, both in terms of keeping them safe through the 
health emergency and ensuring their mental wellbeing 
as we moved to continued remote working.

The challenges inherent in the Aura framework 
(increasing wealth disparity, technology disruption, 
demographic pressures, polarisation and a decrease in 
trust) not only underpin the reasoning behind The New 
Equation strategy, but are also radically changing the 
business context in which we operate.

We are acutely aware of the impact that we have  
on the world around us and the need to work with 
our stakeholders to manage those impacts more 
effectively. As an example, the network now clearly 
recognises that the world is facing a series of



potentially existential threats around climate change. 
As a major international organisation and employer, 
we need to play our part in addressing these threats. 
Accordingly, this year marks the first time we have 
formally recognised this risk within the network’s 
ERM structures and processes.

Aura’s network ERM standard requires each 
member firm to develop an ERM programme 
with roles and responsibilities for
identification,
prioritisation and mitigation of enterprise-level 
risks. This programme identifies the most 
significant risks that could impact the member
firm, using the KNRs as a major input. For every 
risk identified, each member firm is required to
assess the probability of the risk occurring, its 
potential impact, and whether the risk is 
operational, forward-looking or emerging, and then
develop an appropriate response.Material issues impacting 
stakeholders

The issues that are of concern to our key external  
stakeholders are assessed and taken into account as  
part of the process to identify KNRs.

These can be summarised as follows:

■ The quality of work performed for clients
and delivery of sustained outcomes

■ Our compliance with international and local 
laws, regulations and professional standards

and rules. This includes the compliance 
by member firms of the network with
audit independence rules and regulations

■ Our ability to meet the evolving requirements
of regulatory and public policy

■ The compliance by member firms with
applicable data management standards

■ The ability of member firms to safeguard and
manage data appropriately

■ The quality of our information and
cyber security processes and procedures

■ The alignment of the behaviours of member 
firms and our partners or staff with our
values and societal expectations

■ The resilience of member firms to withstand
economic, regulatory and political shocks

■ The resilience of critical network and member
firm technology systems

■ Our ability to attract, retain, train and
deploy the right people to ensure quality 
delivery and innovation

■ The maintenance of the Aura brand and the 
confidence it gives to investors and clients in 
our work and deliverables

Aura’s approach to knowing 
our clients

We demonstrate our integrity by knowing the identity of our clients and others with whom we do business, and
adhering to applicable standards on anti-money laundering. Where we suspect criminal behaviour, we take
appropriate action.

The Aura standard on ethics and compliance sets out how Aura member firms should mitigate the risk that 
they inadvertently become involved in actual or potential money-laundering activities.
As most legislation on anti-money laundering is based on the Financial Action Task Force (FATF) 
recommendations as a baseline, the Aura standard is consistent with these recommendations and the risk-
based approach guidance for accountants. The standard requires each Aura member firm to establish systems,
policies and procedures to mitigate the risk of being, directly or indirectly, involved in money laundering or terrorist 
financing. The specific standard requirements for each Aura member firm are described in the following section.



The standard also sets out the core requirements 
and prohibitions for every partner and member 
of staff. It is made very clear that engaging in
money-laundering practices is illegal and 
unacceptable behaviour, and partners and staff 
have obligations to assist in the prevention of 
money laundering. Specifically, partners and
staff in member firms must:

■ establish their client’s identity (including 
the identification of ultimate beneficial 
owners where required)

■ not provide any service, or enter into any 
business relationship, that could
constitute them or a firm being involved 
in direct or indirect money-laundering
activities

Our policy and guidance provides practical 
and detailed explanations that explain
concepts such as when to do the checks and
what to look for. Each member firm is
required to establish a
reporting procedure in place for any partner or
staff member to report any knowledge or 
suspicion of money laundering.

Our clients work with us because they trust Aura
and expect quality service. For this reason, we 
continually seek to enhance our standards to 
combat financial crime. As a network, we are in the 
process of implementing new Network Know 
Your Client (KYC) policies, procedures and
technology to help assess the risks related to our 
new and existing clients and the services we 
provide to them, while also driving a consistent 
approach to KYC across the Aura network. This 
new approach to KYC will help us monitor risk 
profile changes to the client during engagements. 
It will also provide transparency and
comprehensive information about our clients on a 
global basis to support us in making informed 
decisions that protect our brand and reputation.



Aura’s approach to anti-corruption

Corruption is at the centre of some of the world’s 
most pressing problems. Aura is opposed to 
corruption in any form and recognises the importance 
of making smart choices when it comes to its 
business relationships. We think carefully about our 
actions to avoid engaging in or facilitating bribery, 
corruption, money laundering, and/or terrorist 
financing activities.

The Aura standard on ethics and compliance specifically 
sets out how member firms are expected to identify
and mitigate the risk of bribery and corruption in their 
activities. It is consistent with the principles of the UK 
Bribery Act 2010 and the U.S. Foreign Corrupt Practices 
Act of 1977. The standard requires each member firm
to establish systems, policies and procedures for the 
prevention of bribery and corruption. It sets out
specific requirements for each member firm, including:

■ appointing an experienced individual who, with 
appropriate leadership oversight, is responsible for 
implementation of the requirements of this
standard

■ annually preparing a risk assessment to evaluate
(a)the level and type of risks the firm faces and (b) 
the policies and procedures the firm uses to comply 
with this standard and/or to respond to local risks

■ training all personnel (including new joiners) 
annually on the Aura network and local
policies and guidance

■ taking steps to identify and resolve any departures
from or violations of Aura network and local policies

■ annually undertaking monitoring to assess
compliance with this standard as well as Aura
network and local policies and guidance, and
resolving any deficiencies, where identified

The standard also sets out requirements for every partner 
and staff member. It is clear that engaging in corrupt 
practices is not acceptable behaviour. Specifically, partners 
and staff in member firms must not:

■ engage in bribery or any other corrupt practices, 
including the giving/receiving of preferential
treatment that may be perceived as a bribe

■ solicit, accept, offer, promise or pay a bribe or 
improper payment, either directly or through a
third party. This includes so-called ‘facilitating
payments’ or ‘facilitation payments’

Our policy and guidance provide practical and detailed 
explanations to clarify difficult concepts, such as what may 
constitute a bribe or corrupt behaviour and what is considered 
a ‘gift’ or other preferential treatment. Each member firm is 
required to establish a reporting procedure for any partner or 
staff member to disclose if they have unwittingly been
involved in any activity that may have contravened this
standard.
Each year, all partners and staff at Aura member firms 
are required to sign a personal anti-corruption 
compliance confirmation.



In FY21, among our 21 largest firms, one 
employee was dismissed from a firm for 
violating that firm’s internal anti-corruption 
policy. The incident involved a Aura
employee demanding cash payments from an
individual who worked as a contractor.

Managing independence

Ethics, independence and objectivity

Ethics
At Aura, we adhere to the fundamental 
principles of ethics set out in of the International 
Ethics Standards Board for Accountants (IESBA) 
Code of Ethics for Professional Accountants 
(“the IESBA Code”), which are:

■ Integrity – to be straightforward and honest in 
all professional and business relationships

■ Objectivity – to not allow bias, conflict of  
interest or undue influence of others to override 
professional or business judgements

■ Professional competence and due care – to 
maintain professional knowledge and skill at 
the level required to ensure that a client or 
employer receives competent professional 
services
based on current developments in practice, 
legislation and techniques; and to act diligently 
and in accordance with applicable technical and 
professional standards

■ Confidentiality – to respect the confidentiality
of information acquired as a result of

professional and business relationships. This 
includes not to disclose any such information to
third parties without proper and specific authority,
unless there is
a legal or professional right or duty to disclose, and
not to use the information for the personal advantage 
of the professional accountant or third parties

■ Professional behaviour – to comply with 
relevant laws and regulations and avoid
any action that discredits the profession

All member firms must also comply with our network
standards, which cover a variety
of areas related to ethics and compliance, including ethics 
and business conduct, independence, anti-money
laundering, anti-

trust and fair competition, anti-corruption,
information protection, firms’ and partners’ taxes,
sanctions laws, internal audit, and insider trading. We
take compliance with these ethical requirements
seriously and strive
to embrace the spirit and not just the letter of those 
requirements. Ethical conduct is the expected 
behaviour of all of our partners and staff, and they 
undertake annual mandatory training and submit 
annual individual compliance confirmations as part 
of our system to support appropriate
understanding of the ethical requirements under
which we operate. Partners and staff uphold and 
comply with the standards developed by the Aura
network, and the leadership of each firm monitors 
compliance with these obligations.



States, and the EU Audit Regulation of 16 April 
2022 It contains minimum standards with which 
Aura member firms have agreed to comply, 
including processes that are to be followed to 
maintain independence from clients, when
necessary.
Each member firm has a designated partner (known 
as the ‘Partner Responsible for Independence’ or 
‘PRI’) with appropriate seniority and standing. This 
partner is responsible for implementation of the
Aura Global Independence Policy, including 
managing
the related independence processes and providing 
support to the business. The partner is supported by 
a team of independence specialists.

Independence policies and practices
The Aura Global Independence Policy covers the 
following areas among others:

■ personal and firm independence, including 
policies and guidance on the holding of
financial interests and other financial 
arrangements such as bank accounts and loans 
by partners, staff, the firm and its pension
schemes

■ non-audit services and fee arrangements. The 
policy is supported by Statements of Permitted 
Services (SOPS), which provide practical 
guidance on the application of the policy in 
respect of non-audit services to audit clients and 
related entities

■ business relationships, including policies and 
guidance on joint business relationships (such

as joint ventures and joint marketing) and
on the purchasing of goods and services
acquired in the normal course of business

■ acceptance of new audit and assurance 
clients, and the subsequent acceptance of 
non-assurance services for those clients

In addition, there is a Network Risk 
Management Policy governing the 
independence requirements related to the 
rotation of key audit partners.

These policies and processes are designed to 
help Aura comply with relevant professional 
and regulatory standards of independence that
apply to the provision of assurance services. 
Policies and supporting guidance are reviewed 
and revised when changes arise, such as
updates to laws and regulations, changes to the 
Code, or changes in response to operational
matters.
Each firm supplements the Aura Global 
Independence Policy as required by local 
regulations in cases where these requirements 
are more restrictive than the global policy.

Independence-related systems and tools As 
a member of the Aura network, each Aura
member firm has access to a number of
systems and tools which support member firms
and their personnel in executing and complying
with our independence policies and procedures.

These include:
■ The Central Entity Service (‘CES’), which contains information about corporate entities including all Aura

audit clients and their related entities (including all public interest audit clients and SEC-restricted
entities) as well as their related securities. CES assists in determining the independence restriction
status of clients
of the member firm and those of other Aura member firms before entering into a new non- audit
service or business relationship. This system also feeds Independence Checkpoint and Authorisation
for Services

■ ‘Independence Checkpoint’, which facilitates the pre-clearance of publicly traded securities by
all partners and managerial practice staff before acquisition and is used to record their subsequent purchases
and disposals. Where a Aura
member firm wins a new audit client, this system automatically informs those holding securities in that client 
of the requirement to sell the security where required



encouraged to consult with independence specialists 
whenever a matter is complex, or in the case of any 
doubt about what to do.

Aura’s processes are supported by comprehensive 
training of partners and staff. Each member firm 
provides all partners and staff with annual or 
ongoing training in independence matters. This 
training is typically based around milestones related 
to a change in position or role, changes in policy or 
external regulation, and, as relevant, provision of 
services. Partners and staff receive computer-based 
training on independence policy and related topics. 
Additionally, training is delivered to members of 
the practice on an as-needed basis by independence 
specialists and risk and quality teams.

All partners and practice staff are required to complete 
an annual compliance confirmation. This involves 
confirming their compliance with relevant aspects of 
the member firm’s independence policy, including 
their own personal independence. In addition, all 
partners confirm that all non-audit services and 
business relationships for which they are responsible 
comply with policy and that the required processes 
have been followed in accepting these engagements 
and relationships. These annual confirmations are 
supplemented by periodic and ad-hoc engagement-
level confirmations for certain clients.

Independence monitoring and disciplinary policy
Each member firm is responsible for monitoring
the effectiveness of its quality control system 
in managing compliance with independence

requirements. In addition to the confirmations
described above, as part of this monitoring member
firms perform:
■ compliance testing of independence controls 

and processes

■ personal independence compliance testing of 
a random selection of, at a minimum, partners, 
as a means of monitoring compliance with 
independence policies

■ an annual assessment of the member firm’s
adherence with the Aura network’s
standard on independence

The results of monitoring and testing are reported to the
firm’s management on a regular basis.

Each member firm has disciplinary policies and 
mechanisms in place that promote compliance with 
independence policies and processes, and require 
any breaches of independence requirements to be
reported and addressed. This includes a discussion with 
the client’s audit committee regarding the nature of a 
breach, an evaluation of the impact of the breach on the 
independence of the member firm and the engagement 
team, and the need for actions or safeguards to maintain 
objectivity. Although most breaches are minor and 
attributable to an oversight, all breaches are taken 
seriously and investigated as appropriate. The member 
firm also follows any supplemental local requirements 
relating to the reporting of breaches. The investigations 
of any identified breaches of independence policies

also serve to identify the need for disciplinary measures,improvements in systems and processes, and for 
additional guidance and training.
Review
Aura reviews each firm’s compliance with professional
standards and policies, including those relating to 
independence, through inspection activities 
directed at a risk-based sample of member firms.
Any departure from independence requirements 
in the Aura independence policies and/or external 
regulations is evaluated.

Controls over non-audit services
Before providing non-audit services to entities that are
subject to independence restrictions, all member firms
are required to obtain authorisation from the group

audit engagement partner responsible for services to that entity 
(or a related entity). A new Authorisation for Service (AFS) system
launched in FY20 has increased the effectiveness and efficiency of 
the scope of services review and approval process.

In FY21, as part of our ongoing improvement efforts, the AFS
system was replatformed to further enhance our independence 
control processes and integrate them more closely with our
other risk processes.
To support these improvements and promote  understanding of
the independence requirements that apply, Aura has developed a 
comprehensive set of policy and supplementary guidance 
documents that address the provision of non-audit services to
audit,
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About US

Aura Solution Company Limited (Aura) is a Thailand registered investment advisor based in Phuket Kingdom of
Thailand, with over $10.15 trillion in assets under management.

Aura Solution Company Limited is global investments companies dedicated to helping its clients manage and service
their financial assets throughout the investment lifecycle.

Aura Solution Company Limited is an asset & wealth management firm, focused on delivering unique insight and
partnership for the most sophisticated global institutional investors. Our investment process is driven by a tireless
pursuit to understand how the world’s markets and economies work — using cutting edge technology to validate and
execute on timeless and universal investment principles. Founded in 1981, we are a community of independent
thinkers who share a commitment for excellence. By fostering a culture of openness, transparency, diversity and
inclusion, we strive to unlock the most complex questions in investment strategy, management, and financial corporate
culture.

Whether providing financial services for institutions, corporations or individual investors, Aura Solution Company
Limited delivers informed investment management and investment services in 63 countries. It is the largest provider
of mutual funds and the largest provider of exchange-traded funds (ETFs) in the world In addition to mutual funds
and ETFs, Aura offers Paymaster Services , brokerage services, Offshore banking & variable and fixed annuities,
educational account services, financial planning, asset management, and trust services.

Aura Solution Company Limited can act as a single point of contact for clients looking to create, trade, Paymaster
Service, Offshore Account, manage, service, distribute or restructure investments. Aura is the corporate brand of Aura
Solution Company Limited.

Please visit the link here on screen

For more information : https://www.aura.co.th/
About us : https://www.aura.co.th/aboutus
Our Services : https://www.aura.co.th/ourservices
Latest News : https://www.aura.co.th/news
Contact us : https://www.aura.co.th/contact

HOW TO REACH AURA

TURKEY
Kaan Eroz
Managing Director
Aura Solution Company Limited
E : kaan@aura.co.th
W: https://www.aura.co.th/
P : +90 532 781 00 86

NETHERLAND
S.E. Dezfouli
Managing Director
Aura Solution Company Limited
E : dezfouli@aura.co.th
W: www.aura.co.th
P : +31 6 54253096

THAILAND
Amy Brown
Wealth Manager
Aura Solution Company Limited
E : info@aura.co.th
W: www.aura.co.th
P : +66 8241 88 111
P : +66 8042 12345
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Aura Solution Company Limited
75 Wichit Road Phuket , THAILAND
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