






































pensions legislation, employment regulation and health and safety regulation, anti-bribery, corruption and 

fraud, money laundering. 

In addition, we evaluated the directors' and management's incentives and opportunities for fraudulent 

manipulation of the financial statements, including the risk of management override of controls, and determined 

that the principal risks related to posting manual journal entries to manipulate financial performance, 

management bias through Judgements and assumptions in significant accounting estimates, in particular in 

relation to investment properties and the treatment of transactions related to the Derwent Project, revenue 

recognition (which we pinpointed to the cut-off assertion), and significant one-off or unusual transactions. 

Our audit procedures in relation to fraud included but were not limited to: 

• Making enquiries of the directors and management on whether they had knowledge of any actual,

suspected or alleged fraud;
• Gaining an understanding of the internal controls established to mitigate risks related to fraud;
• Discussing amongst the engagement team the risks of fraud; and
• Addressing the risks of fraud through management override of controls by performing journal entry testing.

There are inherent limitations in the audit procedures described above and the primary responsibility for the 

prevenliun ant.l t.Jelediun ur irregularilies inclut.Jiny rraut.J resls will1 111ana1:Jellle11l. A8 wilh any aut.lil, lllere 

remained a risk of non-detection of irregularities, as these may involve collusion, forgery, intentional omissions, 

misrepresentations or the override of internal controls. 

A further description of our responsibilities for the audit of the financial statements is located on the Financial 

Reporting Council's wobsito <Jt www.frc.org.uk./;:iuditornrosponsibilites. This description forms p<Jrt of our 

auditor's report. 

Use of the audit 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 so that we might state to the company's 

members those matters we are required to state to them in an auditor's report and for no other purpose. To 

the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the company 

and the company's members as a body for our audit work, for this report, or for the opinions we have formed. 

Vincent Marke (Senior Statutory Auditor) for and on behalf of Mazars LLP 
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