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ent

 is 
res

po
nsi

ble
 fo

r th
e id

ent
ific

atio
n, 
ass

ess
me

nt,
 

ma
nag

em
ent

 an
d m

on
ito

rin
g o

f ri
sk,

 an
d f

or 
dev

elo
pin

g, o
per

atin
g a

nd
 

mo
nit

ori
ng
 th

e s
yst

em
 of

 in
ter

nal
 co

ntr
ol.
 O
ur 

aud
it i
s n

ot 
des

ign
ed 

to 
tes

t a
ll 

int
ern

al c
on
tro

ls o
r id

ent
ify
 all

 ar
eas

 of
 co

ntr
ol 
we

akn
ess

.  H
ow

eve
r, w

her
e, a

s 
par

t o
f o

ur 
tes

tin
g, w

e id
ent

ify
 an

y c
on
tro

l w
eak

nes
ses

, w
e  r

epo
rt t

hes
e t
o t

he 
Au

tho
rity

. O
ur 

wo
rk 

has
 id
ent

ifie
d o

ne 
are

a w
her

e e
xis

tin
g a

rra
ng
em

ent
s c

an 
be 

str
eng

the
ned

:

Th
e A

uth
ori

ty 
nee

ds 
to 

dev
elo

p i
ts a

rra
ng
em

ent
s to

 en
sur

e a
ll a

ccr
ual

s a
re 

rev
iew

ed 
to 

avo
id 
exp

end
itu
re 
bei

ng
 du

pli
cat

ed

Fu
rth

er 
det

ails
 ar
e p

rov
ide

d w
ith

in 
sec

tio
n 2

 of
 th

is r
epo

rt.

Th
e 
wa

y f
or
wa

rd
Ma

tte
rs a

risi
ng
 fro

m 
the

 fin
anc

ial 
sta

tem
ent

s a
ud
it a

nd
 re
vie

w o
f th

e A
uth

ori
ty's

 
arr

ang
em

ent
s fo

r se
cur

ing
 ec

on
om

y, e
ffic

ien
cy 

and
 ef
fec

tiv
ene

ss 
in 
its 

use
 of

 
res

ou
rce

s h
ave

 be
en 

dis
cus

sed
 an

d a
gre

ed 
wit

h t
he 

Di
rec

tor
 of

 Fi
nan

ce 
inc

lud
ing

 th
e r
eco

mm
end

atio
ns 

set
 ou

t at
 Ap

pen
dix

 A.

Ac
kn
ow

le
dg
m
en
t

We
 wo

uld
 lik

e t
o t

ake
 th

is o
pp
ort

un
ity 

to 
rec

ord
 ou

r a
pp
rec

iati
on
 fo

r th
e 

ass
ista

nce
 pr

ov
ide

d b
y t
he 

Fin
anc

e T
eam

 an
d o

the
r st

aff
 du

rin
g o

ur 
aud

it.

Gr
an
t T

ho
rnt

on
 U
K L

LP
16 

Se
pte

mb
er

201
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Au
dit
 fin

din
gs

� ������ ��� ���

In 
thi

s s
ect

ion
 we

 pr
ese

nt 
ou
r fi

nd
ing

s in
 re
spe

ct 
of 

ma
tte
rs 
and

 ris
ks 

ide
nti

fie
d a

t 
the

 pl
ann

ing
 sta

ge 
of 

the
 au

dit
 an

d a
dd
itio

nal
 m
att
ers

 th
at a

ros
e d

uri
ng
 th

e c
ou
rse

 
of 

ou
r w

ork
. W

e s
et 
ou
t o

n t
he 

fol
low

ing
 pa

ges
 th

e w
ork

 we
 ha

ve 
per

for
me

d a
nd
 

fin
din

gs 
ari
sin

g f
rom

 ou
r w

ork
 in
 re
spe

ct 
of 

the
 au

dit
 ris

ks 
we

 id
ent

ifie
d i
n o

ur 
aud

it p
lan

, p
res

ent
ed 

to 
the

 Au
dit
 Co

mm
itte

e o
n 2

4 A
pri

l 20
15.

  W
e a

lso
 se
t o

ut 
the

 ad
jus

tm
ent

s to
 th

e f
ina

nci
al s

tat
em

ent
s a

risi
ng
 fro

m 
ou
r a
ud
it w

ork
.

Ch
an
ge
s t

o 
Au

di
t P

la
n

We
 ha

ve 
no
t m

ade
 an

y c
han

ges
 to

 ou
r A

ud
it P

lan
 as
 pr

evi
ou
sly
 co

mm
un
ica

ted
 to

 
you

.

Au
di
t o

pi
ni
on

We
 an

tici
pat

e t
hat

 we
 wi

ll p
rov

ide
 th

e A
uth

ori
ty 
wit

h a
n u

nm
od
ifie

d a
ud
it o

pin
ion

. 
Ou

r d
raf

t au
dit
 op

ini
on
 is 

set
 ou

t at
 Ap

pen
dix

 B.
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Au
dit
 fin

din
gs 

aga
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t si
gn
ific

ant
 ris

ks

�f h� hfo bqefpf bof qvdkjdofe {u jq
� vk� cvi{u be bo

n hhdkjqcbrjf qbo jqof hhdbhjkf hf qr

^ _w jqjrbibqe vgbkkfo bvp cvqe kvu h
� �� ���� ������ ���  ¡¢£��¡ ¤¥�� �  ¡¦ §¨

¥¢�¢©�¥��� § ª�� «� � �§¨ ¬§�� �§­ ¡

�

�� ª  � ®§¨ ¢¬¬§ ¤��  �©�¡�  ¥¢� �¡ ¯° ¤� ©�¥��� ¡¢��

� �¬  ¡  §�¡¥¢� �± ²¥¢�¢©�¥���
�

� �¡�  �©§¨ ° § ¤��¢­ ��� �  �¡

�

�� ª  � ®§¨ ¤� ¤¡ ¤¢­ ¡  ©� ¨   ¬¢��� �¢�¡¢¬�  §�¡
³ ¤�¢ ¤� � ®§�¦  ¡  �£�§©��¡¡ ¯¢��� ¢¡�§� � ��� ¨   ��

¢� ²� ª � ��¬�§¨ ¥¢�¢©�¥��� § ª��� � �§¨ ¬§�� �§­ ¡ ´

� �£¢��  ¬ ¤­ ¢��� �¨   ��  �©¡§¨ § ¤��� ª  � ®§¨ ° § ¤��¢­

¬§�� �§­ ¡¢��� �¡�  �©§¨ ° § ¤��¢­ ��� �  �¡� ¢¡�§�

 � ��� ¨   �� ¢� ²¡  ©� ¨   ¬¢��  ¡¡ ¤�¡ ´
µ �¡�� § ¤�­ ¢� ��  ���  ¡¡�¬�  §�§¨ �� ���£§�� § ¤� ®§�¦

¢��¨   ��  �©¡§�¦ � ²¢¬¬§ ¤��  �©�¡�  ¥¢� �¡¢��

° ¤� ©�¥��� ¡ ´

m _¶ i{kv{bkkbgbq
dbkbcvrqfef vq

� �� ���� ������ ���  ¡¢£��¡ ¤¥�� �  ¡¦�� ¢� �� ª�� ¤�

¥¢ ²± �¥  ¡¡� ¢� ��� ¤�� §  ¥£�§£����¬§©�
 �  §� ´���� �£­ ¢��  �©¡� ¢©�§¨ § ¤�¢ ¤� � ¯®�� �� ��¥  ����� ¢�

�� ��  ¡¦ §¨̈ �¢ ¤�  ¡�§� ¡  ©� ¨   ¬¢��± �¬¢ ¤¡��� ���  ¡­ ��­ �

  �¬���  ª�� §¥¢�  £ ¤­ ¢� ��� ª�� ¤���¬§©� �  §� ´³ ���  ¡

± ¢¡  ¡ ®���± ¤�� ���� ��  ¡¦ ´µ �� ¢ ª�� § ®� ª��

¤�� ��� ¢¦ ���� �¨ §­­ § ®  �©£�§¬�� ¤��¡ ·
�

�� ª  � ®¢��� �¡�  �©§¨ �� ª�� ¤���¬§©� �  §�£§­  ¬  �¡
�

� �¡�  �©§¨ ¥¢� ��  ¢­ �� ª�� ¤�¡� ��¢¥¡
�

�� ª  � ®§¨ ¤� ¤¡ ¤¢­ ¡  ©� ¨   ¬¢��� �¢�¡¢¬�  §�¡ ´
³ ¤�¢ ¤� � ®§�¦� ¢¡�§� � ��� ¨   �� ¢� ²  ¡¡ ¤�¡  �

��¡£�¬� §¨ �� ª�� ¤���¬§©� �  §� ´

� ������ ��� ���

"Si
gn
ific

ant
 ris

ks 
oft

en 
rel
ate

 to
 sig

nif
ica

nt 
no
n-r

ou
tin

e tr
ans

act
ion

s a
nd
 ju
dg
em

ent
al m

att
ers

. N
on
-ro

uti
ne 

tra
nsa

ctio
ns 

are
 tra

nsa
ctio

ns 
tha

t ar
e u

nu
sua

l, e
ith

er 
du
e t
o 

siz
e o

r n
atu

re,
 an

d t
hat

 th
ere

for
e o

ccu
r in

fre
qu
ent

ly. 
Jud

gem
ent

al m
att
ers

 m
ay 

inc
lud

e t
he 

dev
elo

pm
ent

 of
 ac

cou
nti

ng
 es
tim

ate
s f
or 

wh
ich

 th
ere

 is 
sig

nif
ica

nt 
me

asu
rem

ent
 un

cer
tain

ty"
 (IS

A 3
15)

. 
In 

thi
s s
ect

ion
 we

 de
tail

 ou
r re

spo
nse

 to
 th

e s
ign

ific
ant

 ris
ks 

of 
ma

ter
ial 

mi
sst
ate

me
nt 

wh
ich

 we
 id
ent

ifie
d i
n t

he 
Au

dit
 Pl

an.
  A

s w
e n

ote
d i
n o

ur 
pla

n, 
the

re 
are

 tw
o 
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sum

ed 
sig

nif
ica

nt 
risk

s w
hic

h a
re 
app

lica
ble

 to
 all

 au
dit
s u

nd
er 
aud

itin
g s

tan
dar

ds.



©
 2

01
5 

G
ra

nt
 T

ho
rn

to
n 

U
K

 L
LP

  
|  

A
ud

it 
F

in
di

ng
s 

R
ep

or
t  

| S
ep

te
m

be
r 

20
15

10

Au
dit
 fin

din
gs 

aga
ins

t o
the

r ri
sks

¸ kjqhjcef vqclcu b¹ bhckf {ef vqvp kf h�� vk� cvi{u be bo

n hhdkjqcbrjf qbo jqof hhdbh
jkf hf qr

º {bkjef qrba{bqhbh
» ��� � §�¡ ¤�� ��¡� ¢� ��

§��§� ��¬§�� ��  ��� �
¬§���¬� £��  §� ³ £��¢�  �©� ¼£��¡�¡

¤�� ��¡� ¢� �� ´
µ �� ¢ ª� ¤�� ��� ¢¦ ���� �¨ §­­ § ®  �© ®§�¦  ���­ ¢�  §�� §��  ¡�  ¡¦ ¯

� vk� cvi{u be boe vo je b½
¾³ ±� ¢  ��� ¢� ¤�� ��¡� ¢��  �©§¨ �� �¡ ²¡� �¥ ¤¡��± ²�� �� ¤�� §� � ²� §¥¢¦ �£¢ ²¥��� ¡� §

¡ ¤££­  ��¡¢�� ��¬§��  �©�� �¢¥§ ¤�� § ¤� ¡� ¢��  �© ¯  �¬­ ¤�  �©¬§�¡ � ��¢�  §�§¨ �� §¡�

£�§¬�¡¡�¡¢�� ¬§�� �§­ ¡§£��¢� ��± ²� �¿ �­ ��À ¡Á �� �§£§­ � ¢�Â §�§ ¤©�» § ¤�¬ ­Ã� ¿ÁÂ»Ä

¢¡£¢�� §¨ �� �� ¤�� §� � ²À ¡� �� ª  ¬�Å � ª�­� ©���¥��� ® ���� �» § ¤�¬ ­

¾Æ §¬ ¤¥��� �� ¬§�� �¢¬� ¥¢�¢©�¥��� ¢��¢�©�¥��� ¡� § ¤�� ��¡� ¢���� �£�§¬�¡¡± ²®�  ¬�

�� �� ¤�� §� � ²�¡� ¢±­  ¡� �¡�� �¢¥§ ¤��� ¤�� §��  �� £¢��  �¡¢¡£¢�� §¨ �� �¬§�� �¢¬� ¡¨ §�

­ ¢��¨  ­­ ®¢¡� �¢�� ��¬ ²¬­  �© ´
� vk�f q{kvrkbhh½ ¾Æ �� ¢ ­ ��� �¡�  �©§¨ ¢¥§ ¤�� ¡£¢ �� §¡ ¤££­  ��¡

¾Ç �¡�  �©§¨ �� � ²�¢� «��� ¬��� � §�± ¢­ ¢�¬� ¯  �¬­ ¤�  �©¬§�¨   �¥¢�  §��� ¢� ¢� ²± ¢­ ¢�¬�¡� ¤�

� ¢ ª�± ���¡���­ �� ¢¨ � ���� � ²�¢� «���

¾È � ª  � ®¢��� �¡�  �©§¨ ¢� ²¥¢� ��  ¢­ ¢¥§ ¤�� ¡¢¬¬� ¤�� ¢¡£¢�� §¨ �� � ²�¢� «���± ¢­ ¢�¬�

¾� ¤± ¡� ¢��  ª�� �¡�  �©§¨ ¢¡¢¥£­ �§¨ §£��¢�  �©� ¼£��¡�¡¢�� ²�¢���� £¢ ²¢±­ �¡É ¢¬¬� ¤¢­ ¡

� §¡§ ¤�¬�� §¬ ¤¥��� ¡� §��¡ ¤�� ª¢­ � ¡£��� ´

³ ¤�¢ ¤� � ®§�¦  ¡  �£�§©��¡¡ ´³ ¤�
¢ ¤� � ®§�¦� §� ¢� �� ¢¡�§� � ��� ¨   ��

¢� ²¡  ©� ¨   ¬¢��  ¡¡ ¤�¡  ���­ ¢�  §�� §
�� ��  ¡¦ � ��� ¨   �� ´

Á ¢�¢©�¥��� ¬§���¬� �� ¢����§�
��­ ¢�  �©� §�� �� ¤£­  ¬¢�  §�§¨

� ¼£��� � ¤��  ��� �» �Ê� ¢��
¢¡¡§¬  ¢� ��  ¥£¢¬� ® ��  ��� ��§� �¡

¢��� �±� §�¢�� ¬��� � §�± ¢­ ¢�¬�¡
¢¥§ ¤��  �©� §Ë Ì�Í ¯��� ��� ´

Ç� �� ¤�� §� � ²���� ¡� §¡� ���©�� �� � ¡
¢��¢�©�¥��� ¡� §��¡ ¤��¢­­ ¢¬¬� ¤¢­ ¡

¢���� ª  � ®��� §¢ ª§ � � ¼£��� � ¤��
± �  �©� ¤£­  ¬¢� �� ´

Î �§£��� ² ¯ Î­ ¢��Ï Ê Ð ¤  £¥���
È � ª¢­ ¤¢�  §� ¥�¢¡ ¤��¥��� �§�

¬§���¬�
� vk�f q{kvrkbhh½ ¾È � ª  � ®§¨ �� �¢��¢�©�¥��

� ¡¥¢� �± ²¥¢�¢©�¥���� §�¡� ¢±­  ¡� ¢�¢££�§£�  ¢� �± ¢¡  ¡¨ §�

��¡ ¤�  �©¢¡¡�� ¡¢�� ª¢­ ¤�� ® �� ¡ ¤¨̈   ¬  ��� ��© ¤­ ¢� � ²� §¥����� ���Ð ¤  ��¥��� ¡§¨ �� �» §� �

¢����� ÑÒ ´µ � ¤�� ��¡� ¢���� ¢� ¢­ ¥§¡� ¢­­ §¨ �� �� ¤�� §� � ²À ¡£�§£���  �¡ ®����� «ª¢­ ¤��  �

��Ñ�É ÑÍ ® ��� ®§��¥¢  �  �©£�§£���  �¡� §± ��� «ª¢­ ¤����  ¡ ²�¢�Ã ��Ñ�É ÑÓÄ ´µ � ® ­­

¬§�¡ � ���� �§ ¤� ¬§¥�§¨ �� � ª¢­ ¤¢�  §�� ¼��¬  ¡�¢�� ¢­ ¡§� § ®¥¢�¢©�¥���� ¢¡¡¢�  ¡¨   ��

 � ¡�­¨ �� ¢��� �¬¢�� ²  �© ª¢­ ¤�§¨ £�§£��� ² ¯£­ ¢�� ¢�� �Ð ¤  £¥���  ¡�§� ¥¢� ��  ¢­­ ²¥  ¡¡� ¢� ��

¢��� � ²�¢���� ´ ¾Ç �¡�  �©§¨ ¢¬¬§ ¤��  �©��� �  �¡£§¡� ��� §��¨ ­ �¬� ¢� ²¥§ ª�¥��� ¡  �¢¡¡�� ¡ ª¢­ ¤�¡ ¯

  �¬­ ¤�  �©� �¡�  �©§¨ ¢¬¬§ ¤��  �©��� �  �¡¢�  ¡  �©¨ �§¥�� ��� ª  � ®§¨ �� �� ¡¡��È �©  ¡� ��

¤�� ��� ¢¦ ��  ���Ñ� «ÑÓ ´

³ ¤�¢ ¤� � ®§�¦  ¡  �£�§©��¡¡ ´³ ¤�
¢ ¤� � ®§�¦� §� ¢� �� ¢¡�§� � ��� ¨   ��

¢� ²¡  ©� ¨   ¬¢��  ¡¡ ¤�¡  ���­ ¢�  §�� §
�� ��  ¡¦ � ��� ¨   �� ´

� ������ ��� ���

In 
thi
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 th
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tat
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re 
att
ach

ed 
at 
Ap
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 A.
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In 
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s s
ect

ion
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 de
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 ou
r re

spo
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 th

e o
the

r ri
sks

 of
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ate

ria
l m
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em

ent
 wh

ich
 we

 id
ent

ifie
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n o

ur 
Au

dit
 Pl

an.
  R

eco
mm

end
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ns,
 to

get
her

 wi
th 

ma
nag

em
ent

 
res

po
nse

s, a
re 
att
ach

ed 
at 
Ap

pen
dix

 A.
  

yf qjqcf ju he je bibqe h
kf h�

¹ bhckf {ef vqvp kf h�
� vk� cvi{u be bo

n hhdkjqcbrjf qbo jqof hhdbhjkf hf qr

È �£¢ ²¥���¨ �§¥�� �
µ ¢¡� �Æ � ª�­ §£¥���

Ô ¤��Ã̈ §�¥��¡  �¦  �©
¨ ¤��Ä

Á ��¡� ²¡ � �µ ¢¡� �Æ  ¡£§¡¢­
� ¤�� §� � ²��£¢ � ¥§�  �¡¨ �§¥

�� �µ ¢¡� �Æ � ª�­ §£¥���Ô ¤��� §
£¢�� ���» § ¤�¬ ­ ¡¢��� �

± �©  ��  �©§¨ ��Ñ� «ÑÓ ´
� vk� cvi{u be bo ½

µ �¬§�¡ � ������ �¢��¢�©�¥��
� ¡¥¢� �± ²�� �� ¤�� §� � ²� §

¡¢�  ¡¨ ² � ¡�­¨ �� ¢��� �¥§�  �¡��£¢ �� ¢ ª�± ���§� ® ­­± �

¡£���  �¢¬¬§�� ¢�¬� ® ���� �¥�¥§�¢�� ¤¥§¨

¤�� ��¡� ¢��  �©¡  ©���± ²£¢�� ���¬§ ¤�¬ ­ ¡ ´
³ ¤�¢ ¤� � ®§�¦� ¢¡�§� � ��� ¨   �� ¢� ²

¡  ©� ¨   ¬¢��  ¡¡ ¤�¡  ���­ ¢�  §�� §�� ��  ¡¦

 � ��� ¨   �� ´

Î ��¡  §�Ô ¤��Æ �¨   ¬ �Ê �¡ ¤���� ¢���  ¡  ¡¬§���¬�­ ²
¢¬¬§ ¤�� ��¨ §�  ��� �¨   �¢�¬  ¢­

¡� ¢� �¥��� ¡ ´
� vk� cvi{u be bo ½
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al 
ins

tru
me
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Th

ere
 ha

s b
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 cle

ar 
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ere
nce

 wi
thi
n n

ote
 10

 fo
r fi

nan
cia

l in
str
um

ent
s re

lati
ng 

to 
sho

rt t
erm

 cr
edi

tor
s -

Va
lue

 £2
,14

3K
. T

his
 is 

a m
ate

rial
 ba

lan
ce 

and
 sh

ou
ld 
wa

rra
nt 

a n
arr

ativ
e s
pec

ific
ally
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atin

g to
 it 
if i
t is

 no
t 

sep
ara

tely
 ide

nti
fied
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thi
n t
he 

fin
anc

ial 
ins

tru
me

nts
 no

te.
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Di
scl
osu
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A
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te 2
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nce
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te 2
9: S

erv
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 co
nce

ssio
ns-

pay
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nts
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r se
rvi
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 th
at a

re 
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e w

ith
in 1
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ar, 

2-5
 ye

ars
, 6-
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yea

rs a
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11-
15 
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d t
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 a c
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ge 
in 
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of 
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rge
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rvi
ce 
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.
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me
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9m

 re
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ng 
to 
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 re
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se 
of 
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 W

ast
e 

De
vel

op
me

nt 
Fu

nd
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ck 
to 
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nci
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e d
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ce 
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CI
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Ma

nag
em
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ed 
to 
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lud

e a
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mm
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te o

n t
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CI
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pla
in 
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s 
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nt 

and
 cr
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 re
fer
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e to

 N
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 4 
(m
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 In

com
e a

nd
 Ex

pen
se)

.   
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en 

pai
d b
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ar 
end

. H
ow

eve
r, t

he 
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oic
e w

as 
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o a
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r a
s a
 cr
edi

tor
 at 
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ar 
end

 in
cor

rec
tly.

 Th
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pac
t o

f th
is e

rro
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 to
 re
du
ce 
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 gr
oss

 
exp

end
itu
re 
in 
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 CI
ES
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 £1

299
K, 

red
uce
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com

e b
y £

356
K, 

and
 to
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du
ce 

cre
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d d

ebt
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 by
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 sa
me
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nt 
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pec

tiv
ely

. O
ver

all,
 th

e a
uth

ori
ty's

 ou
ttu

rn 
po
siti
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pro
ves

 by
 £9

43k
.

Am
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nt

356
De
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 in
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nt

1,2
99
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ase
 Cr

edi
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me
nt

356
De
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 D
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Th
e t
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ide
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of 
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me
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, m

isc
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d d
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ure
 ch

ang
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ide

nti
fie
d d

uri
ng
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e a
ud
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hic
h h
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 be

en 
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de 
in 
the

 fin
al d

raf
t o

f th
e 

fin
anc

ial 
sta

tem
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ç èéêèëìí é îéêèìï éë ðñò óëòï ò ôéëíò ëôòõ èëôèñìï ëìë öôì÷øùò éëôè îòíú êèù è ûéëíù é îñéëõ êèó üù éíò ìëñ ý

þ ÿ� ���� ����������� ��� 	��

�


ù èíí èêìï êèøêèñèëí éíò ìëú éñ� èèëêè� üèñí èõï êì÷íú è
 üíú ìêòí ð 
éñò ëøêè ûò ì üñ ðèéêñ ý

� ÿ�� ��� 	�����

�

� üêêè ûò è îï ì üëõ ëì÷éí èêò éù ì÷ò ññò ìëñò ëíú èï ò ëéëôò éù ñí éí è÷èëí ñ ýç è÷éõ èéë ü÷� èêìï êèôì÷÷èëõ éíò ìëñí ìò ÷øêì ûèõò ñôù ìñ üêèñ ý

� ÿ� ��� ���� ���� ��� 	�� 	��� �� ��
����� ��

�

ç èéêèëìí é îéêèìï éë ðêèù éí èõ øéêí ðí êéëñéôíò ìëñ îúò ôúú é ûèëìí� èèëõò ñôù ìñèõ ý

� ÿ� 	� ���	�����

�

� üê îìê� ñ üóóèñí ñíú éíòíò ñéøøêìøêò éí èí ìøêèøéêèíú èï ò ëéëôò éù ñí éí è÷èëí ñìëéóìò ëóôìëôèêë� éñò ñ ý

� ÿ� 	��� ����� 	�������� �� �	�
� � �� ����� ����� 	��� !��� 

" �� ��������� �#��� ���� ��

ç èêè� üèñíõò êèôí ôìëï ò ê÷éíò ìëñï ìê� éë� éëõò ë ûèñí ÷èëí� éù éëôèñï êì÷ôì üëí èêøéêíò èñ ýçú èêèêèñøìëñè
ñú é ûèëìí� èèëêèôèò ûèõ éí

íú èíò ÷èìï îêòíò ëóíú èñèéêèùò ñí èõò ëíú èò ëí êìõ üôíò ìëí ìíúò ñêèøìêí ý

$ %&'()' *&' *+,
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nci
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ent
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Ou
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ud
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ud
ed 

con
sid

era
tio

n o
f in

ter
nal

 co
ntr

ols
 re
lev

ant
 to

 th
e p
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ara

tio
n o

f th
e f
ina

nci
al s

tat
em

ent
s in

 or
der

 to
 de

sig
na

ud
it p

roc
edu

res
 th

at a
re 
app

rop
ria
te i

n 
the

 cir
cum

sta
nce

s, b
ut 
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r th
e p

urp
ose
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 ex

pre
ssi
ng
 an

 op
ini
on
 on

 th
e e

ffe
ctiv

ene
ss 
of 

int
ern

al c
on
tro

l. W
e c

on
sid

ere
d a

nd
 wa

lke
d t

hro
ugh

 th
e in

ter
nal

 co
ntr

ols
 

for
 O
per

atin
g E

xp
ens

es 
and

 In
ves

tm
ent

sa
s s
et 
ou
t o

n p
age

 10
 ab

ov
e. 

Th
e in

ter
nal

 co
ntr

ols
 we

re 
fou

nd
 to

 be
 de

sig
ned

 ef
fec

tiv
ely

 an
d w

e h
ave

 no
 m
att
ers

 to
 re
po
rt t

o t
he 

Au
dit
 Co

mm
itte

e e
xce

pt 
in 
rel
atio

n t
o:

$ %&'()' *&' *+, - ���������
. ������ ������ ��

/ ��	����� ��� 	�
� - �" ��

� üêé üõòí îìê�òõ èëíòï ò èõ éëò ë ûìò ôèíú éíú éñ� èèëè 0øèëñèõ

í îò ôèêèñ üùíò ëóò ëè 0øèëõòí üêè� èò ëóì ûèêñí éí èõ� ð1 234 
555

6 ëèí7 ý

8ú èêèò ñéëèèõï ìêíú è
 üíú ìêòí ðí ìñí êèëóíú èëòí ñ

éêêéëóè÷èëí ñí ìèëñ üêèéùù éôôê üéù ñéêèêè ûò è îèõí ì

é ûìòõ è 0øèëõòí üêè� èò ëóéôôê üèõ ÷ìêèíú éëìëôè ý9 ë

éõõòíò ìë 
éñøéêí ìï íú èôù ìñèõ ì îëøêìôèññ 
îìê�ò ëó

øéøèêññú ì üùõ� èêè ûò è îèõï ìêêèéñìëé�ù èëèññéëõí ì

òõ èëíòï ðøìí èëíò éù ñò óëòï ò ôéëí éëì÷éùò èñ ý

- ���������

�

: ò óëòï ò ôéëíõ èï ò ôò èëô ð ;êò ñ� ìï ñò óëòï ò ôéëí ÷ò ññí éí è÷èëí
�

< èï ò ôò èëô ð ;êò ñ� ìï ò ëôìëñè� üèëíò éù ÷ò ññí éí è÷èëí
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Ke
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Ou
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n w
ork

 ha
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ot 
ide

nti
fie
d a

ny 
ma

tte
rs 
to 

rep
ort

 to
 M

em
ber

s. 

Ov
er
al
l V

FM
co
nc
lu
sio

n
On

 th
e b

asi
s o

f o
ur 

wo
rk,
 an

d h
avi

ng
 re
gar

d t
o t

he 
gui

dan
ce 

on
 th

e s
pec

ifie
d 

cri
ter

ia p
ub
lish

ed 
by 

the
 Au

dit
 Co

mm
iss
ion

, w
e a

re 
sat

isfi
ed 

tha
t th

ere
 ar
e n

o 
ma

tte
rs 
we

 ne
ed 

to 
rep

ort
 re
gar

din
g t
he 

arr
ang

em
ent

s th
e A

uth
ori

ty 
has

 pu
t in

 
pla

ce 
to 

sec
ure

 ec
on
om

y, e
ffic

ien
cy 

and
 ef
fec

tiv
ene

ss 
in 
its 

use
 of

 re
sou

rce
s fo

r th
e 

yea
r e
nd
ing

 31
 M

arc
h 2

015
.

Va
lu
e 
fo
r M

on
ey
 c
on
cl
us
io
n

Th
e C

od
e o

f A
ud
it P

rac
tice

 20
10 

(th
e C

od
e) d

esc
rib

es 
the

 Au
tho

rity
's 

res
po
nsi

bil
itie

s to
 pu

t in
 pl
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 pr
op
er 
arr

ang
em

ent
s to

:
sec

ure
 ec

on
om

y, e
ffic

ien
cy 

and
 ef
fec

tiv
ene

ss 
in 
its 

use
 of

 re
sou

rce
s

ens
ure

 pr
op
er 
ste

wa
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hip
 an

d g
ov
ern

anc
e
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gul

arl
y t
he 

ade
qu
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 an
d e

ffe
ctiv

ene
ss 
of 

the
se 

arr
ang
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ent
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No
 sp

eci
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M
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 bo
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s s
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 W
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Au
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 G
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Au
tho

rity
's A

nn
ual

 
Go
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Sta

tem
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), w
ork

 of
 Au

dit
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 an
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r re

gul
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rs 
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k b
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es 
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 ot
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 se
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rov
ide

d d
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e y
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 co
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 th
at t

her
e a
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 sig
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pli
ed 

wit
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Y èñøèôíò ûèêèñøìëñò�òùòíò èñìï é üõòí ìêéëõ ÷éëéóè÷èëíZ íú ìñè

ôú éêóèõ îòíú óì ûèêëéëôè
�

� ûèê ûò è îìï íú èøù éëëèõ ñôìøèéëõíò ÷ò ëóìï íú èé üõòí ý[ ìê÷ 
íò ÷ò ëó

éëõ è 0øèôí èõ óèëèêéù ôìëí èëí ìï ôì÷÷ üëò ôéíò ìëñ
�
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ï ò ëéëôò éù êèøìêíò ëóøêéôíò ôèñ 
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�

^ ìëï ò ê÷éíò ìëìï ò ëõ èøèëõ èëôèéëõ ì�_ èôíò ûòí ð
�
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