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08.10.2025

Director Patrick Howard Murphy Laura Abigail Lambley 18.06.2025

Director Darren Peter Atkins N/A 18.06.2025

N/A

Date of Change

Great
Britain

Northern
Ireland

Irish
Republic

Elsewhere Abroad
(Including

Channel Islands)
Totals

Name of Officer
ceasing to hold office

Name of 
Officer appointed

247 18 265

Director

Position held

Rosemary Anne Panter

 Return of Members
(see note 9)

Change of Officers
Please complete the following to record any changes of officers during the twelve months covered by 
this return.

Number of members at the end of the year
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Edward George Crighton Snape Director

Kenneth Howard Wax Director

Andrew Rawlinson Director

Mark Gabriel Rubinstein Director

Natalie Pelman Constantinides Director

Rebecca Ellen Rae Director

Robert Frederick Strang Noble Director

Rosemary Anne Panter Director

Laura Abigail Lambley Director

Eleanor Rose Lloyd Director

Henrietta Lucy Anne Finch Director

Patrick Gracey Director

Griselda Rose Bourne Director

Alan Arthur Finch Director

Tristan Michael Douglas Baker Director

Kathryn Ruth Bennett Director

Please complete list of all officers in post at the end of the year to which this form relates.

Officers in post
(see note 10)

Name of Officer Position held
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Previous Year £ £

Income
771,560 From Members Subscriptions, levies, etc 826,033 826,033

Investment income Interest and dividends (gross)   
67,113 Bank interest (gross) 87,551 87,551

Other (specify)
334,500 Other interest receivable 458,296 458,296

Investment gains 12,200 12,200

Total Investment Income 558,047 558,047

254,569 Other Income Rents received 260,135 260,135
Insurance commission        

3,450 Consultancy fees -2,250 -2,250
Publications/Seminars
Miscellaneous receipts (specify)

8,799,605 Ticket sales / commissions 8,878,225 8,878,225
-34,000 Pension fund movements -38,000 -38,000
242,815 Grants & donations 111,493 111,493

      Total of other income 9,209,603
   Total income 10,593,683

Interfund Transfers IN

Expenditure
3,517,922 Administrative expenses Remuneration and expenses of staff 3,291,718 3,291,718
644,607 Occupancy costs 409,719 409,719

9,505 Printing, Stationery, Post 11,668 11,668
51,909 Telephones                29,074 29,074

215,344 Legal and Professional fees 296,842 296,842
Miscellaneous (specify)

5,250,158 Costs of goods and promotion 5,301,440 5,301,440

Total of  Admin expenses 9,340,461

100,046 Other Charges Bank charges 95,949 95,949
56,094 Depreciation 62,468 62,468

Sums written off           
Affiliation fees     

6,000 Donations 2,200 2,200
Conference and meeting fees
Expenses
Miscellaneous (specify)

Total of other charges 160,617

132,084 Taxation 260,258 260,258

 Total expenditure 9,761,336

Interfund Transfers OUT

Amount of fund at beginning of year 1,650,029
Amount of fund at end of year 2,482,376

Revenue Account / General Fund
(see notes 11 to 16)

Surplus/Deficit for year 832,347
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Name of account: £ £
Income

Total Income

Expenditure

Name of account: £ £
Income

Total Income

Expenditure

Accounts other than Revenue Account/General Fund 
(see notes 17 to 18)

Account 2 Fund Account

Surplus (Deficit) for the year

              Amount of fund at beginning of year

                    Amount of fund at the end of year (as Balance Sheet)

Administrative expenses
Other expenditure (specify)

Total Expenditure

Interfund Transfers IN

From members              

Investment income         

Account 3

Other Income (specify)

Fund Account

From members              
Investment income         

Other expenditure (specify)

Other income (specify)     

Interfund Transfers IN

              Amount of fund at beginning of year

                    Amount of fund at the end of year (as Balance Sheet)

Total Expenditure

Surplus (Deficit) for the year
Interfund Transfers OUT

                                                 

Interfund Transfers OUT

                                                 

Administrative expenses
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Name of account: £ £
Income

Total Income

Expenditure

Name of account: £ £
Income

Total Income

Expenditure

Accounts other than Revenue Account/General Fund 
(see notes 17 to 18)

Account 4 Fund Account

From members              
Investment income         
Other income (specify)     

                                                 
Interfund Transfers IN

Administrative expenses
Other expenditure (specify)

Total Expenditure

Surplus (Deficit) for the year

              Amount of fund at beginning of year

                    Amount of fund at the end of year (as Balance Sheet)

Interfund Transfers OUT

Account 5 Fund Account

Administrative expenses

From members              

Investment income         

Other income (specify)     

Interfund Transfers IN

              Amount of fund at beginning of year

                    Amount of fund at the end of year (as Balance Sheet)

Other expenditure (specify)

Interfund Transfers OUT
Total Expenditure

Surplus (Deficit) for the year
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Name of account: £ £
Income

Total Income

Expenditure

Name of account: £ £
Income

Total Income

Expenditure

Accounts other than Revenue Account/General Fund 
(see notes 17 to 18)

Account 6 Fund Account

From members              
Investment income         
Other income (specify)     

                                                 
Interfund Transfers IN

Administrative expenses
Other expenditure (specify)

Total Expenditure

Surplus (Deficit) for the year

              Amount of fund at beginning of year

                    Amount of fund at the end of year (as Balance Sheet)

Interfund Transfers OUT

Account 7 Fund Account

Administrative expenses

From members              
Investment income         
Other income (specify)     

Interfund Transfers IN

              Amount of fund at beginning of year

                    Amount of fund at the end of year (as Balance Sheet)

Other expenditure (specify)

Interfund Transfers OUT
Total Expenditure

Surplus (Deficit) for the year
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Previous Year £ £

711,836 976,964 976,964

Quoted (Market value £ ) as at Page 9 11,157,912

5,100,000 Unquoted (Market value £ ) as at Page 9 5,104,288

16,262,200 16,262,200

2,231,656 3,342,509 3,342,509
4,299,462 5,327,577 5,327,577

11,149,042 13,725
388,057 247,944

1,142,602 69,697

9,001,452 9,001,452

Total Assets 26,240,616

1,650,029 2,482,376

4,473,682 4,473,682

752,783 768,261
16,885,916 17,412,109

394,346 146,802
824,325 943,603
41,574 13,783

19,284,558

26,240,616Total Assets

Fixed Assets  (as at Page 8) 

Investments (as per analysis on page 9)  

Others (specify)
Stocks of goods
Cash at bank and in hand
Sundry debtors   

Balance Sheet as at [  

Revenue Account/ General Fund

(see notes 19 and 20)

Prepayments and accrued income
Intercompany loans / accounts

Other

                    Total of other assets  

  Total Liabilities

Liabilities

Other Assets

Other creditors 
Taxation
Accruals and deferred income
Unreedemed Theatre Tokens
Trade Creditor

Revaluation Reserve

  Total Investments
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Land Fixtures Motor Vehicles
and Buildings & Fittings & Equipment Total

£

Cost or Valuation

At start of period 708,683 3,153 711,836

Additions during period 327,595 327,595

Less: Disposals

Less: Depreciation -59,314 -3,153 -62,467

Total to end of period 976,964 976,964

Book Amount at end of period 976,964 976,964

Freehold 680,336 680,336

Leasehold (50 or more years 
unexpired)

Leasehold (less than 50 years 
unexpired 296,628 296,628

Total of Fixed Assets 976,964 976,964

Fixed Assets account
(see note 21)
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Quoted Other
Funds

British Government & British Government Guaranteed Securities

British Municipal and County Securities

Other quoted securities (to be specified)
BLACKROCK ASSET MGRS (IE) ICS Liquidity 5,005,824
JP MORGAN LIQUIDITY FDS SICAV GBP Liquidity 6,152,088

Total Quoted (as Balance Sheet)   11,157,912
Market Value of Quoted Investments  

Unquoted British Government Securities
     
     
     

British Municipal and County Securities

     
Mortgages

     
     
     

Other unquoted investments (to be specified)
Investment Property 5,100,000
Cash within managed investment portfolio 4,288

Total Unquoted (as Balance Sheet)   5,104,288
Market Value of Unquoted Investments  

Analysis of Investments
(see note 22)

* Market value of investments to be stated where these are different from the figures quoted in the 
balance sheet 
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Yes No

Yes No

Yes No

Incorporated Employers' Associations 

Are the shares which are controlled by the association registered in the 
association’s name

Does the association, or any constituent part of the association, have a controlling 
interest in any limited company?

If Yes name the relevant companies:

Company name Company registration number (if not registered in 
England & Wales, state where registered)

If NO, please state the names of the persons in whom the shares 
controlled by the association are registered.

Company name Names of shareholders

Unincorporated Employers' Associations

Company name Names of shareholders

Are the shares which are controlled by the association registered in the names of 
the association’s trustees?

If NO, state the names of the persons in whom the shares controlled by 
the association are registered.

Analysis of investment income

 (see note 23)

(Controlling interests)
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Total Funds

£

Income

From Members 826,033

From Investments 558,047

Other Income (including increases by revaluation of assets) 9,209,603

Total Income 10,593,683

Expenditure
(including decreases by revaluation of assets)

Funds at beginning of year
(including reserves) 6,123,711

Funds at end of year
(including reserves) 6,956,058

ASSETS

976,964

16,262,200

9,001,452

26,240,616

Liabilities

6,956,058

Summary Sheet
(see notes 24 to 33)

19,284,558

All Funds

Total Expenditure

Other Assets

Total Assets

Total Liabilities

6,123,711

9,761,336

826,033

558,047

9,209,603

10,593,683

9,761,336

6,956,058

Fixed Assets

Investment Assets

Net Assets (Total Assets less Total Liabilities)
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Total Funds

£ £

Income

From Members 826,033

From Investments 558,047

Other Income (including increases by revaluation of assets) 9,209,603

Total Income 10,593,683

Expenditure
(including decreases by revaluation of assets)

Funds at beginning of year
(including reserves) 6,123,711

Funds at end of year
(including reserves) 6,956,058

ASSETS

976,964

16,262,200

9,001,452

26,240,616

Liabilities

6,956,058Net Assets (Total Assets less Total Liabilities)

Investment Assets

Other Assets

Total Assets

Total Liabilities 19,284,558

6,123,711

6,956,058

Fixed Assets

9,209,603

10,593,683

9,761,336 9,761,336

Total Expenditure 9,761,336 9,761,336

Summary Sheet
(see notes 24 to 33)

All Funds

826,033

558,047

P11a Only Incorporated Bodies



Notes to the accounts
(see note 34)

All notes to the accounts must be entered on or attached to this part of the return.

Please see enclosed Annual Report and Financial Statements. 
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Secretary’s 
Signature:

Chairman's 
Signature:

Name: CLAIRE WALKER Name:

Date: 17 June 2026 Date:

Yes X No

Yes X No

Yes X No

Yes X No

Yes X No

Yes X No

Is the rule book enclosed? (see Note 39)  

Has the summary sheet been completed? 
(see Notes 6 and 24 to 33) 

Checklist
(see note 39)

(please enter 'X'  as appropriate)

Is the return of officers attached? (see Page 2) 

Has the list of officers been completed? (see Page 2A) 

Has the return been signed? (see Note  37)  

Has the auditor's report been completed?
(see Note 41) 

Please see enclosed Annual Report and Financial Statements

(or other official whose position should be stated)

17 June 2026

Accounting policies
(see notes 35 & 36)

Signatures to the annual return
(see notes 37 and 38)

Including the accounts and balance sheet contained in the return. 
Please copy and paste your electronic signature here

KASH BENNETT 
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2.  Are the auditors or auditor of the opinion that the union has complied with section 28 of the 1992 Act and has:

a.       kept proper accounting records with respect to its transactions and its assets and liabilities; and
b.       established and maintained a satisfactory system of control of its accounting records, its cash holding and all its 
receipts and remittances.
(See section 36(4) of the 1992 Act set out in note 43) 

3.     Your auditors or auditor must include in their report the following wording:
In our opinion the financial statements:

• give a true and fair view of the matters to which they relate to.
• have been prepared in accordance with the requirements of the sections 28, 32 and 36 of the Trade Union 
and Labour Relations (consolidation) Act 1992.

Please explain in your report overleaf or attached.

Checklist for auditor's report 
(see notes 41 to 44)

The checklist below is for guidance. A report is still required either set out overleaf or by way of an attached 
auditor’s report that covers the 1992 Act requirements.

1.       In the opinion of the auditors or auditor do the accounts they have audited and which are contained in this 
return give a true and fair view of the matters to which they relate? (See section 36(1) and (2) of the 1992 Act 
and notes 43 and 44)     
         
Please explain in your report overleaf or attached.
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Signature(s) of auditor or 
auditors:

Name(s):

Profession(s) or Calling(s):

Date:

Contact name for enquiries and 
telephone number:

Please see enclosed Annual Report and Financial Statements

Auditor's report (continued)

 N.B.  When notes to the accounts are referred to in the auditor’s report a copy of those notes must accompany this 
return.

Address(es)
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Registered number: 00527227 

SOCIETY OF LONDON THEATRE 

(A company limited by guarantee) 

ANNUAL REPORT AND FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2025 

Docusign Envelope ID: 25601DE7-F96E-8E05-82C6-143428C0C0A3



SOCIETY OF LONDON THEATRE 

(A company limited by guarantee) 

1 

 

 

 
 

 
CONTENTS 

 

 

 

 
Strategic report  

Directors' report 

Independent Auditors' Report 

Statement of comprehensive income 

Statement of financial position 

Statement of changes in equity 

Statement of cash flows 

Analysis of net debt 
 

Notes to the financial statements 

Page 

 
2 

 
4 
 

6 

 
10 

 
11 

12 

13 

13 

14 

Docusign Envelope ID: 25601DE7-F96E-8E05-82C6-143428C0C0A3



SOCIETY OF LONDON THEATRE 

(A company limited by guarantee) 

2 

 

 

STRATEGIC REPORT 

FOR THE YEAR ENDED 31 DECEMBER 2025 

The directors present the strategic report for the year ended 31 December 2025.  

Society of London Theatre is the trade association representing theatre owners, managers and producers, working 
on behalf of its members to champion theatre and the performing arts. The company's vision is for the world to see 
a dynamic, sustainable and world-class theatre sector. 

Results and dividends 

The profit for the year, after taxation, amounted to £832,347 (2024 £455,943). 
 

Business review 
 
During the year, the company continued to champion theatre and support its members to thrive in the following 
ways: 
 

Increasing audience engagement with theatre  

 Renovation of the Official London Theatre Ticket Booth in partnership with Westminster City Council, 
creating a better working environment for staff, a better experience for customers and a theatre hub in the 
heart of Leicester Square to promote our members and partners. 

 Delivered a record-breaking Kids Week with over 250,000 theatre tickets sold 

 Introduced a new campaign titled Wish You Were Here aimed at shining a spotlight on theatres across the 
UK 

 Celebrated the 20th Anniversary of West End Live in Trafalgar Square, which saw a record number in 
attendance. 
 

Advocacy to create the conditions for theatres to thrive 

 Sustained engagement with Ministers, officials, Parliament, London government, and international 
partners strengthened theatre’s voice during a period of intense policy change.  

 Delivered the first annual State of Theatre in the UK report highlighting the opportunities and challenges 
across the theatre ecosystem 

 Greater profile and influence with Government including wins on curriculum review, capital investment and 
securing a place on the Creative Industries Council 

 Increased engagement with the Government on pedestrianization, pedicabs, nightlife policy and West End 
operations 

 Improved press strategy, ensuring SOLT perspectives on relevant Government announcements are 
delivered promptly and prominently to the press 

 
Developing a growing, engaged and united membership 

 Strengthened our member engagement approach, reviewing and enhancing the touchpoints through which 
we support and represent our membership. Alongside newsletters, committees, sub-committees and 
working groups, we undertook a program of member visits across London, with Increased venue visits, 
engaging with 70% of SOLT members 

 Working closely with the SOLT and UK Theatre Industrial Relations Committees, dedicated sub-groups 
were established to ensure strong and representative member input into our negotiations with unions. 

 Continued to support members with employment relations queries 

 Operationally, the LEAR radio (Leicester Emergent Arts Radio) upgrade project progressed to testing 
phase, supported by the establishment of a dedicated LEAR Working Group to provide oversight and 
sector input. 

 With the Protection of Premises Act 2025 (Martyn’s Law) due to come into force in 2026, we have actively 
represented members’ interests through participation in the Martyn’s Law Advisory Panel.  
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Principal risks and uncertainties 
Producing and presenting theatre remains a particularly risky endeavour, and a background of significantly rising 
costs and pressures on household budgets continues to exacerbate that risk. As the company derives its income 
predominantly from theatre activity in London. These factors represent a notable risk and uncertainty. Certain 
activities also rely on the financial support of key partners and the company faces competition in its ticketing activity. 

Financial key performance indicators 
The company has the aim of maintaining reserves at a reasonable level to mitigate risk and be able to take 
advantage of opportunities. Following the impact of COVID on the finances of the company, the directors have 
agreed to rebuild reserves to target level by generating  surpluses over the medium term. A process of operational 
and system improvements was initiated in 2024 with the introduction of a new accounting system, the upgrade of 
technology for staff and customers, and investment in the freehold property, which has continued into 2025. 

Given the nature of the business, the company's directors are of the opinion that analysis using key performance 
indicators is not required for an understanding of the development, performance or position of the business. 

Future developments 

The company will continue to provide the full range of services to its membership while it continues to review its 
governance, structure and operations to ensure relevance, efficiency and delivery going forward. 

Financial instruments 

The company only has financial assets and financial liabilities of a kind that qualify as basic financial instruments, 
consisting of fixed asset investments, cash, debtors and creditors all arising in the normal course of business. 

The main financial risks to which the company is exposed include liquidity risk, cash flow risk and credit risk. These 
risks are managed by ensuring sufficient liquidity is available to meet foreseeable needs. 

This report was approved by the board on    2026 and signed on its behalf. 

…………………………………………………… 

Kash Bennett (President) 

Director 

3rd June

Docusign Envelope ID: 25601DE7-F96E-8E05-82C6-143428C0C0A3



SOCIETY OF LONDON THEATRE 

(A company limited by guarantee) 

4 

DIRECTORS' REPORT 

FOR THE YEAR ENDED 31 DECEMBER 2025 

The directors present their report and the financial statements for the year ended 31 December 2025 

Directors 

The directors who served during the year were: 

Darren Peter Atkins (resigned 18 June 2025) 
Tristain Michael Douglas Baker  
Kathryn Ruth Bennett (President) 
Griselda Bourne 
Alan Arthur Finch 
Henrietta Lucy Anne Finch  
Patrick Gracey 
Laura Abigail Lambey (appointed 18 June 2025) 
Eleanor Rose Lloyd (Vice President)  
Patrick Howard Murphy (resigned 18 June 2025) 
Robert Frederick Strang Noble  
Rosemary Anne Panter (appointed 8 October 2025) 
Natalie Pelman Constantinides 
Rebecca Ellen Rae  
Andrew Rawlinson  
Mark Gabriel Rubinstein 
Edward George Crighton Snape  
Kenneth Howard Wax 

Directors' responsibilities statement 

The directors are responsible for preparing the strategic report, the directors' report and the financial statements 
in accordance with applicable law and regulations. 

Company law requires the directors to prepare financial statements for each financial year. Under that law the 
directors have elected to prepare the financial statements in accordance with applicable law and United Kingdom 
Accounting Standards (United Kingdon Generally Accepted Accounting Practice), including Financial Reporting 
Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland'. Under company law, 
the directors must not approve the financial statements unless they are satisfied that they give a true and fair view 
of the state of affairs of the company and of the profit or loss of the company for that period. 

In preparing these financial statements, the directors are required to: 
Select suitable accounting policies for the company's financial statement and then apply them consistently; 

Make judgments and accounting estimates that are reasonable and prudent; 

Prepare the financial statements on the going concern basis unless it is inappropriate to presume that the 
company will continue in business. 

Docusign Envelope ID: 25601DE7-F96E-8E05-82C6-143428C0C0A3
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DIRECTORS' REPORT 

FOR THE YEAR ENDED 31 DECEMBER 2025 

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the 
company's transactions and disclose with reasonable accuracy at any time the financial position of the company 
and to enable them to ensure that the financial statements comply with the Companies Act 2006. They are also 
responsible for safeguarding the assets of the company and hence for taking reasonable steps for the prevention 
and detection of fraud and other irregularities. 

Disclosure of information to auditor 

Each of the persons who are directors at the time when this directors' report is approved has confirmed that: 
So far as the director is aware, there is no relevant audit information of which the company's auditor are 
unaware; and 

The director has taken all steps that ought to have been taken as a director in order to be aware of any 
relevant audit information and to establish that the company's auditor are aware of that information. 

Auditor 

The auditor, Moore Kingston Smith LLP, will be proposed for reappointment in accordance with section 485 of the 
Companies Act 2006. 

This report was approved by the board on  2026 and signed on its behalf. 

…………………………………………………… 

Kash Bennett (President) 

Director 

3rd June
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF SOCIETY OF LONDON THEATRE 

FOR THE YEAR ENDED 31 DECEMBER 2025 

 
Opinion 
 
We have audited the financial statements of Society of London Theatre (the ‘company’) for the year 
ended 31 December 2025 which comprise the Statement of Comprehensive Income, the Balance 
Sheet, the Statement of Changes in Equity and notes to the financial statements, including 
significant accounting policies. The financial reporting framework that has been applied in their 
preparation is applicable law and United Kingdom Accounting Standards, including FRS 102 ‘The 
Financial Reporting Standard Applicable in the UK and Republic of Ireland’ (United Kingdom 
Generally Accepted Accounting Practice). 
 
In our opinion the financial statements: 
 

 give a true and fair view of the state of the company’s affairs as at 31 December 2025 and 
of its profit for the year then ended; 

 have been properly prepared in accordance with United Kingdom Generally Accepted 
Accounting Practice;  

 have been prepared in accordance with the requirements of the Companies Act 2006. 
 
Basis for opinion 
 
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) 
and applicable law. Our responsibilities under those standards are further described in the Auditor’s 
Responsibilities for the audit of the financial statements section of our report. We are independent 
of the company in accordance with the ethical requirements that are relevant to our audit of the 
financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements. We believe that the audit evidence 
we have obtained is sufficient and appropriate to provide a basis for our opinion.  
 
Conclusions relating to going concern 
 
In auditing the financial statements, we have concluded that the directors’ use of the going concern 
basis of accounting in the preparation of the financial statements is appropriate.  
 
Based on the work we have performed, we have not identified any material uncertainties relating 
to events or conditions that, individually or collectively, may cast significant doubt on the company's 
ability to continue as a going concern for a period of at least twelve months from when the financial 
statements are authorised for issue.  
 
Our responsibilities and the responsibilities of the directors with respect to going concern are 
described in the relevant sections of this report. 
 
Other information 
The other information comprises the information included in the annual report, other than the 
financial statements and our auditor’s report thereon. The directors are responsible for the other 
information contained within the annual report.  Our opinion on the financial statements does not 
cover the other information and, except to the extent otherwise explicitly stated in our report, we do 
not express any form of assurance conclusion thereon.  
 
Our responsibility is to read the other information and, in doing so, consider whether the other 
information is materially inconsistent with the financial statements or our knowledge obtained in the 
course of the audit or otherwise appears to be materially misstated. If we identify such material 
inconsistencies or apparent material misstatements, we are required to determine whether there is 
a material misstatement in the financial statements themselves. If, based on the work we have 
performed, we conclude that there is a material misstatement of this other information, we are 
required to report that fact. 
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We have nothing to report in this regard.  
 
Opinions on other matters prescribed by the Companies Act 2006 
 
In our opinion, based on the work undertaken in the course of the audit: 
 

 the information given in the strategic report and the directors’ report for the financial year 
for which the financial statements are prepared is consistent with the financial statements; 
and 

 the strategic report and the directors’ report have been prepared in accordance with 
applicable legal requirements. 

 
Matters on which we are required to report by exception 
 
In the light of the knowledge and understanding of the company and its environment obtained in 
the course of the audit, we have not identified material misstatements in the strategic report or the 
directors’ report.  
 
We have nothing to report in respect of the following matters where the Companies Act 2006 
requires us to report to you if, in our opinion: 
 

 adequate accounting records have not been kept, or returns adequate for our audit have 
not been received from branches not visited by us; or 

 the financial statements are not in agreement with the accounting records and returns; or 
 certain disclosures of directors’ remuneration specified by law are not made; or 
 we have not received all the information and explanations we require for our audit. 

 
Responsibilities of directors 
 
As explained more fully in the directors’ responsibilities statement set out on page 4, the directors 
are responsible for the preparation of the financial statements and for being satisfied that they give 
a true and fair view, and for such internal control as the directors determine is necessary to enable 
the preparation of financial statements that are free from material misstatement, whether due to 
fraud or error. 
 
In preparing the financial statements, the directors are responsible for assessing the company’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless the directors either intend to liquidate the 
company or to cease operations, or have no realistic alternative but to do so.  
 
Auditor’s Responsibilities for the audit of the financial statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements.  
 
As part of an audit in accordance with ISAs (UK) we exercise professional judgement and maintain 
professional scepticism throughout the audit. We also: 
 

 Identify and assess the risks of material misstatement of the financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
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resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

 
 Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purposes of 
expressing an opinion on the effectiveness of the company’s internal control.  

 
 Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the directors.  
 

 Conclude on the appropriateness of the directors’ use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the company’s 
ability to continue as a going concern. If we conclude that a material uncertainty exists, we 
are required to draw attention in our auditor’s report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. 
However, future events or conditions may cause the company to cease to continue as a 
going concern. 

 
 Evaluate the overall presentation, structure and content of the financial statements, 

including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation.  

 
We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit.  
 
Explanation as to what extent the audit was considered capable of detecting irregularities, 
including fraud 
 
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We 
design procedures in line with our responsibilities, outlined above, to detect material misstatements 
in respect of irregularities, including fraud. The extent to which our procedures are capable of 
detecting irregularities, including fraud is detailed below. 
 
The objectives of our audit in respect of fraud, are; to identify and assess the risks of material 
misstatement of the financial statements due to fraud; to obtain sufficient appropriate audit evidence 
regarding the assessed risks of material misstatement due to fraud, through designing and 
implementing appropriate responses to those assessed risks; and to respond appropriately to 
instances of fraud or suspected fraud identified during the audit. However, the primary responsibility 
for the prevention and detection of fraud rests with both management and those charged with 
governance of the company. 
 
Our approach was as follows: 
 

 We obtained an understanding of the legal and regulatory requirements applicable to the 
company and considered that the most significant are the Companies Act 2006, UK 
financial reporting standards as issued by the Financial Reporting Council, and UK taxation 
legislation. 

 
 We obtained an understanding of how the company complies with these requirements by 

discussions with management and those charged with governance. 
 

 We assessed the risk of material misstatement of the financial statements, including the 
risk of material misstatement due to fraud and how it might occur, by holding discussions 
with management and those charged with governance. 
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We inquired of management and those charged with governance as to any known 
instances of non-compliance or suspected non-compliance with laws and regulations. 

Based on this understanding, we designed specific appropriate audit procedures to identify 
instances of non-compliance with laws and regulations. This included making enquiries of 
management and those charged with governance and obtaining additional corroborative 
evidence as required. 

There are inherent limitations in the audit procedures described above. We are less likely to 
become aware of instances of non-compliance with laws and regulations that are not closely related 
to events and transactions reflected in the financial statements. Also, the risk of not detecting a 
material misstatement due to fraud is higher than the risk of not detecting one resulting from error, 
as fraud may involve deliberate concealment by, for example, forgery or intentional 
misrepresentations, or through collusion. 

Use of our report 

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of 
Part 16 of the Companies Act 2006. Our audit work has been undertaken for no purpose other 
than to draw to the attention of the company’s members those matters which we are required to 
include in an auditor’s report addressed to them. To the fullest extent permitted by law, we do not 
accept or assume responsibility to any party other than the company and company’s members as 
a body, for our work, for this report, or for the opinions we have formed. 

James Saunders (Senior Statutory Auditor) 
for and on behalf of Moore Kingston Smith LLP, Statutory Auditor 6th Floor 

9 Appold Street 
London 
EC2A 2AP 
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