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The Board of Trustees 

University of Leicester Students’ Union Limited 

8th January 2026 

Dear Trustees, 

Audit findings for the year ended 31st July 2025 

This Audit Findings Report highlights the significant findings arising from the audit and sets out the key matters which we are required to formally report to 

those charged with governance in accordance with International Standard on Auditing (UK) 260. 

As you will appreciate, our audit procedures are designed primarily to enable us to form an opinion on the accounts as a whole.  Our procedures include 

such tests of the accounting records and internal control systems as are, in our opinion, necessary for audit purposes.  Consequently, whilst our procedures 

may identify certain weaknesses which may exist, the audit procedures in themselves should not be relied upon to reveal all the weaknesses which may 

exist in the system. 

This report has been prepared for your sole use and we assume no responsibility to any other party in respect of its contents.  The report should not be 

disclosed to any third party without our prior written consent. 

This report is not exhaustive and deals with only the more significant matters which came to our attention during the audit.  Other matters of lesser 

significance have been discussed with the relevant staff during the course of our audit work. 

In conclusion we would like to take this opportunity of expressing our appreciation to all your staff, particularly Nicola and Lindsey, for their assistance and 

co-operation during the course of our audit. If you have any queries on any of the points in this letter, please do not hesitate to contact us. 

Yours Sincerely 

 

Knox Cropper LLP 
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Audit Overview 

General 

The purpose of our audit is to gather sufficient evidence to allow us to conclude that the transactions and balances disclosed in the accounts 

are unlikely to be materially misstated, to establish that disclosures reflected in the accounts comply with the requirements of legislation and 

relevant accounting standards, to assess whether the accounting policies adopted are appropriate and consistently applied and to assess 

whether judgements exercised and estimates made in the preparation of the accounts are fair and reasonable. 

Audit Report 

We confirm that we have completed the audit to our satisfaction and intend to issue an unqualified audit opinion on the Financial Statements. 

This means that we have no material reservations over the figures or information disclosed in the financial statements. 

The wording of our audit report is in accordance with the standard text for unqualified audit reports prescribed by the Financial Reporting 

Council. Our report also includes a section which is specific to this audit setting out our response to the risk of material misstatement in respect 

of irregularities arising from non-compliance with laws and regulations, including fraud. 

Estimates and Judgments 

The estimates and judgments made by management affecting the financial statements are depreciation, accruals and prepayments. 

We have concluded that management have exercised judgments and calculated estimates in a fair and reasonable way. 

Accounting Policies and Disclosures 

The accounting policies which have been adopted in the financial statements are in accordance with Generally Accepted Accounting Practice 

and are, in all material respects, appropriate to the organisation’s operations and in compliance with FRS 102 and the Charity SORP 2019. 

Adequate consideration was given to the potential impact of changes in legislation and accounting standards which arose during the year. No 

significant changes arose during the current year which affected the financial statements and therefore the form and content of the accounts 

are consistent with the preceding year. 
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Professional Ethics and Independence 

We confirm our compliance with the Ethical Standard issued by the Financial Reporting Council. 

We confirm that we have not carried out any non-audit work which could impair our independence and there are no other matters in relation 

to our audit engagement which we consider should be brought to your attention. 

Other Audit Matters 

In accordance with UK auditing standards, we confirm the following matters in relation to our audit of the financial statements: 

a) We have not identified or been made aware of any incidents of fraud or suspected fraud. We would emphasise that our work as 
auditor is not intended to identify any instances of fraud of a non-material nature and should not be relied upon for this purpose.  

b) We have not identified or been made aware of any incidents of non-compliance with laws and regulations which could have a material 
impact on the financial statements. 

c) We have not identified or been made aware of any related party transactions other than matters which have been disclosed in the 
financial statements. 

d) We have received all requested third-party confirmations which represent an essential element of our audit evidence. 
e) Apart from the matters set out in this report, there were no significant matters discussed with management during the audit which we 

are required to bring to your attention. There were no significant disagreements with management or any limitations placed on the 
scope of our work. No significant difficulties were encountered during the audit. 
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Materiality and Audit Adjustments 

Materiality 

Materiality is used both to plan the nature and extent of audit testing and to evaluate the effect of misstatement. In accordance with ISA (UK) 

260 ‘Communication with those charged with governance’, we are obliged to include details in this report of all unadjusted errors which are 

below materiality unless they are clearly trivial. Whilst our audit procedures are designed to identify misstatements which are material to our 

audit opinion, we also report to those charged with governance and management any uncorrected misstatements of lower value errors to the 

extent that our audit identifies these.  

Omissions or misstatements are regarded as material if they would reasonably influence the users of the financial statements. The assessment 

of what is material is a matter of professional judgement. 

Our assessment of materiality for the year ended 31st July 2025 was calculated as follows: 

 £ Explanation 

Overall Materiality for the Financial Statements 44,425 Accounts materially misstated where total errors exceed this value 

   

Performance Materiality 33,319 Work performed to capture individual errors at this level. 

   

Triviality Level 2,221 Unadjusted errors above this level are reported. 
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Audit Adjustments 

All material adjustments arising from our audit work have been discussed with management and appropriately reflected in the financial 

statements. These adjustments were as follow:  

Reconciliation to management accounts  Charity ULSUTL Total 

 £ £ £ 

Surplus/(deficit) per management accounts 239,267 194,904 434,171 

Clubs and societies income 623,873 - 623,873 

Clubs and societies expenditure (620,421) - (620,421) 

USS actuarial gain (changes in assumptions) – scheme no longer in deficit 51,606 - 51,606 

SU Lets surplus for year 144,362 - 144,362 

Surplus/(deficit) per statutory accounts 438,687 194,904 633,591 

 

We confirm that no misstatements were detected during the audit which remain uncorrected in the financial statements other than matters 

which are both individually and cumulatively clearly trivial.  
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Key Audit Risks and Conclusions 

The following schedule sets out the key risks which we identified as part of our audit planning. It sets out our approach to ensuring that these 

risks did not give rise to any material misstatement in the financial statements and our audit findings. 

Risk Audit Approach Audit Findings 
1 Completeness of income 

Completeness of income is always 
considered high risk and audit procedures 
need to be devised to address this risk. 

 
We carried out testing on the various 
income streams and the controls around 
them. We also performed analytical 
procedures for testing income trends. 

 
We are satisfied following the review of 
income documentation and analytical 
procedures that income is not materially 
mis-stated within the accounts. 

    
2 Classification of income 

Income received by the Charity could be 
subject to restrictions and therefore 
income may need to be treated as 
restricted income. 

 
We reviewed the underlying supporting 
documentation for income to ascertain 
whether restrictions applied and we 
reviewed expenditure from these funds to 
ascertain whether the imposed restrictions 
were being adhered to. 

 
This was tested as part of our income and 
expenditure testing. Classification of 
income appears to be fairly stated in the 
accounts. 

    
3 Payroll costs  

Payroll expenditure is a substantial part of 
total expenditure therefore this is an area, 
which although not a high-risk area, will be 
thoroughly reviewed due to its materiality. 

 
We performed a proof in total on the 
payroll costs by agreeing the payroll reports 
to the accounts. We also performed 
substantive testing on a sample of 
employees, including checking contracts of 
employment. 

 
Payroll expenditure appears to be fairly 
stated in the accounts.  However, there was 
an issue with the pension administration. 
We have included a point in the Internal 
Control Observations and 
Recommendations section below. 
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4 Management Override of Controls 
This represents a key risk for all 
organisations and we are required to 
specifically check to ensure that there is no 
evidence of management override during 
the year. 
 

 
We checked that controls were applied 
consistently throughout the year and 
reviewed a sample of journal adjustments 
to ensure they are valid. 

 
We did not find any instances where 
management had overridden controls.  
 

5 Related party transactions 
Identification of all related party 
transactions conducted throughout the 
year. 
 

 
We reviewed and assessed the controls in 
place to identify and disclose related party 
transactions and looked out for related 
party transactions during our review of the 
accounting records. 

 
This was tested as part of our income and 
expenditure testing. We requested that 
related party declaration forms were 
completed by all trustees and senior 
management. No issues noted were noted. 

    
6 Joint Venture 

There is a risk that the joint venture has not 
been correctly accounted for and there is a 
risk of material misstatement in the joint 
ventures accounts. 

 
We reviewed the audit file of the joint 
ventures auditor to ensure that we are 
satisfied that there are no material 
misstatements and that the audit work has 
been satisfactorily completed. 

 
We are satisfied following the review of the 
audit file of the joint ventures auditor that 
the joint venture has been correctly 
recognised in the accounts. 
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Internal Control Observations and Recommendations 

We are required to report to you, in writing, significant deficiencies in the internal controls and the internal control environment that we have 

identified during the course of our audit. These matters are limited to those which we have concluded are of sufficient importance to be 

reported to you. Our audit cannot necessarily be expected to disclose all deficiencies in the system and, as a result, the matters reported may 

not be the only ones which exist. 

We have categorised the internal control deficiencies using a colour-scale rating system. The key to which is as follows: 

Control weakness is not significant but we recommend that it be addressed to comply with good practice  

Control weakness is serious and needs to be addressed  

Control weakness is of critical importance and needs to be addressed as a priority  

Matters Brought Forward from the Previous Year 

Updated 
Risk 
Rating 

 Observation Recommendation Management Response 

 1 Personnel Records - Last year 
Part of our audit testing involved a review 
of personnel files. We do this to ensure 
that a valid contract of employment exists 
for all members of staff. In a few instances, 
personnel records held did not always 
contain a signed contract of employment 
or the contract was missing.  
 
Current year 
We are pleased to report that all 
employees tested this year had a signed 
contract. 

Last year 
We recommend that the Union always 
hold the signed contract of 
employment on an employee’s 
personnel file. An exercise should be 
undertaken to obtain signed contracts 
of employment for all employees. 
 
 
Current year 
This issue has been resolved. 
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 2 Bank reconciliations - Last year 
During our testing we found that there 
were a few older reconciling items, which 
need to be resolved.  
 
Included in the bank reconciliation at the 
year end is the payment for the July credit 
card statement, which reduces the actual 
bank balance and has created a negative 
bank balance in the accounts. The payment 
does not go through the bank account until 
1st August 2024 and should not be a 
reconciling item. 
 
Current year 
We noted that the credit card payment was 
correctly not included in the bank 
reconciliation this year. 
 
However, we found that there was one 
older reconciling item, which need to be 
resolved and there were items that were 
included in the bank reconciliation that 
have gone through the bank before the 
year end but have not been entered on 
Sage yet. These are not reconciling items. 
 
 
 
 

Last year 
We recommend that old reconciling 
items are reviewed and reconciled in a 
timely manner. Management should 
consider writing off old reconciling 
items after a set period. 
 
The credit card payment from the 
current account to pay off the credit 
card should be posted on the date that 
it is paid. 
 
 
 
Current year 
The above recommendation is still 
valid in relation to the outstanding 
reconciling items. 
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Matters Arising in the Current Year 

Risk 
Rating 

 Observation Recommendation Management Response 

 1 VAT review 
VAT does not appear to be materially 
misstated. However, there are a couple of 
areas that a VAT review would look at in 
more detail to ensure that the Union is 
recovering all input VAT that it can and that 
it is accounting for VAT on societies income 
correctly. VAT in the charity sector is 
complex and any changes to the Union’s 
activities or changes in VAT regulations 
could impact on the VAT compliance of the 
Union. 

 
Given the complex nature of VAT within 
the charity sector, we recommend that 
the Union considers having a VAT 
review undertaken. 

    

 2 Pension auto-enrolment obligations  
There were a couple of employees who had 
not been correctly auto-enrolled into the 
pension. One employee should have been 
auto-enrolled into the pension scheme 
because their pay was over the earnings 
threshold. However, they had not been 
enrolled because the annual threshold was 
used instead of monthly threshold. As the 
employee is paid monthly, this is the 
threshold to use. The other employee was 
enrolled into the scheme one month late. 
 

 
Consideration should be given to put in 
extra checks of the payroll by the 
Union’s payroll department to ensure 
that they are satisfied that the payroll 
and pensions have been correctly 
processed.  
 
We understand that management will 
review the payroll to ensure that there 
are no further issues with other 
members of staff. 
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 3 Funds review  
The Union has total funds of £1,994,577 at 
the year end. £2,509,394 of these funds are 
designated, £1,179,329 relates to the share 
of net income from the joint venture and 
£1,330,065 has been designated for capital 
and strategic projects. As the designated 
funds are greater than the total reserves, 
the General reserves of the Union are now 
in deficit by £875,705.  
 
 

 
We recommend that the designated 
funds are reviewed to ensure that they 
are still appropriate and can be 
justified. 
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Emerging Issues 

Charity Legislation 

Charities Act 2022 

• The provisions of the Charities Act 2022 have now been fully implemented.  

• The Act does not impose any additional obligations on charity trustees. Instead, it simplifies the administrative steps which trustees are required to 

take when making certain decisions. 

• The main provisions which were implemented in October 2022 were: 

o The power to pay trustees for the supply of goods to the charity 

o A simplified process for dealing with situations where an appeal fails to raise sufficient funds or raises too much 

o The power to make certain ex-gratia payments without charity commission approval 

• The main provisions which were implemented during 2023 were: 

o The power to spend small permanent endowments and borrow up to 25% from any permanent endowment 

o A relaxation of the requirements when charities are selling land, including a widening of the list of experts who can advise, and discretions 

on how to advertise. 

• The main provision implemented in March 2024 was: 

o The power to make amendments to the charity’s governing document without Charity Commission approval, except for 'regulated 

alterations' (such as a change to the objects) which will continue to require approval. 

 

Company Law legislation: Companies House Reform 

Economic Crime and Corporate Transparency Act 

• The provisions of the Economic Crime and Corporate Transparency Act 2023 are in the process of being implemented, enhancing Companies 

House's role in ensuring the accuracy of the register.  

• Under the provisions, Companies House has greater powers to query, challenge and remove information on the register which appears to be 

inaccurate or inconsistent. 

• With effect from Autumn 2025, identification checks will be carried out on all existing directors, persons with significant control and officials with 
responsibility for filing with Companies House, such as a company secretaries. This will affect all charitable companies, trading subsidiaries, and 
corporate trustee companies.  
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• The provisions relating to the requirement to file all accounts using approved software is not expected to be implemented until late in 2026. 

Employment and Payroll Legislation 

• The salary costs of charities will have increased from April 2025 due to the increased rate and lower threshold for employers’ national insurance 

and increases to the national minimum wage. 

• A number of changes to employee rights have also already been implemented including the right to request flexible working hours, redundancy 

protection for employees on maternity leave and statutory right to a week’s unpaid carers leave. 

• The Employment Rights Bill contains provisions to provide employees with rights and protection from their first day of employment, including 

parental leave, sick pay and protection from unfair dismissal. Sick pay will also be reformed with no lower earnings limit or waiting period. 

Significant changes to zero hours contracts are also proposed. 

• From 6 April 2027, all benefits will be required to be processed through the payroll instead of through P11Ds, with the exception of beneficial loans 

and living accommodation. This will require up to date and accurate information being available in real time. 

Accounting and Reporting 

Changes to Charity Financial Reporting 

• Financial Reporting Standard (FRS) 102 has been updated and is effective for accounting periods commencing on or after 1 January 2026. All 

charity Financial Statements are required to comply with FRS 102. The two principal changes in the updated standard are: 

o The requirement to account for most operating leases, including property leases, on the balance sheet. As a result, for those charities that 

lease assets, there will an increase in assets and liabilities on the balance sheet. 

o The requirement to implement a five-step revenue recognition model for income derived from exchange contracts (trading/business 

income). Charities will need to carefully assess their revenue recognition accounting policies to ensure they are compliant with the new 

requirements. 

 

• The Charity Statement of Recommended Practice (SORP) is in the process of being updated and a consultation draft was issued in March 2025  

(available at charitysorp.org). and. Its effective implementation date will also be for accounting periods commencing on or after 1 January 2026. The 

draft revised SORP: 

o Incorporates the changes to FRS 102, referred to above. 

https://www.charitysorp.org/documents/d/guest/exposure-draft-sorp-2026-1-
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o Categorises charities into 3 tiers, based on their income, which determines the amount of disclosure required. For example, in future, only 

charities with income exceeding £15m will be required to produce a cash flow statement. 

o Substantially revises the reporting requirements of the Trustees Report with a greater focus on impact reporting and areas considered to be 

of key concern to stakeholders including sustainability reporting, going concern reporting, reserve reporting and additional details about 

volunteers. 

Consultation on Charity Financial Thresholds 

• In April 2025, the Department of Culture Media and Sport commenced a consultation into raising a number of financial thresholds to reflect 

inflation since the thresholds were first set. These thresholds include the financial thresholds above which charities must: 

o Register with the Charity Commission 

o Submit an annual return 

o Prepare accounts on the accruals basis 

o Have an independent examination of their financial statements 

o Have an audit of their financial statements 

• The government response to the consultation is planned for September 2025. 

The Charities (Annual Return) Regulations 2024 

• These regulations came into force on 1 January 2025, outlining the information required for annual returns for financial years ending on or after this 
date. New questions include details on high-value donations and whether charity property is held by a holding trustee. 

 

Recent Charity Commission Guidance 

Updated Guidance on Charities and Investment (CC14) 

• This revised guidance was drafted in August 2023 following the Butler-Sloss case. 

• The guidance makes it clear that trustees have discretion to take other factors into account, apart from maximising financial return, when setting 

the investment policy. Such factors may include: 

o Avoiding investments which conflict with the charity’s objects 

o Avoiding investments which might cause reputational damage 

• However, trustees’ personal opinions or preferences should not be taken into account. 
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Updated Guidance on Decision Making for Charity Trustees (CC27) 

• This updated guidance, which was issued in September 2024. states that the trustee decision making process should follow 7 key principles. 

• Trustees should clearly record their decisions and take responsibility for them, 'jointly' and 'collectively', even where delegated. 

 

Updated Guidance on Trustee Meetings (CC48) 

• Trustees should review their Governing Document to consider whether it needs to be updated in relation to Trustee Meetings, including procedures 

for on-line meetings and decision making by telephone and e-mail. 

• Changes such as these to the Governing Document no longer need approval from the charity commission. 

Guidance on Internal Controls (CC8) 

• The restructured guidance, which was issued in April 2023, is now more concise and it covers issues that were not in existence or widely relevant to 
the sector when first drafted. New sections cover the use of mobile payments systems, such as Google Pay and Apple Pay, and the receipt of 
donations in the form of cryptoassets, such as cryptocurrency and NFTs. 

• Existing advice on more traditional risks, including the risks relating to fundraising and public collections, making payments to related parties, and 
operating internationally has been updated. There is also a new section on accepting hospitality. 

Guidance on Social Media Use 

• This guidance, which was issued in September 2023, recognises the increasing importance of the use of social media to engage with beneficiaries 

and the wider public. However, it also highlights the risks and the need for mitigation. 

• The guidance states that where social media is used by the charity, there should be a policy in place (appropriate for the size of the charity) to 

mitigate the risk of reputational damage and to assist the charity to promote its charitable purposes. 

Guidance on Accepting or Refusing Donations 

• Although there is an expectation that Charities will accept most donations, there may be occasions when Trustees refuse a donation. A decision to 

refuse a donation may be for operational reasons (for example, the conditions attached are unacceptable) or for reputational reasons (the donor 

may not be acceptable). 

• Trustees should base any decision on the best interests of the charity and should not take into account personal opinions. 
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Cyber Security 

The Charity Commission has issued further updated guidance on the measures Charities should take to mitigate the threat from cybercrime and on how to 

report incidents of suspected and actual cybercrime.  

Governance Codes 

Revised Charity Governance Code 

A new version of the Charity Governance Code is expected in 2025, offering updated best practice guidelines. This will help charities review their 
governance structures, ensuring they are transparent and accountable. Charities should review the updated code upon its release while continuing to utilise 
the existing code.  
https://www.charitygovernancecode.org/en/front-page  

Review of the Code of Fundraising Practice 

The Code of Fundraising Practice is undergoing a comprehensive review, with a 'soft launch' scheduled for 2025. The revised Code aims to be more 
principles-based, shorter, and easier to use, with new rules on unstaffed collections and fundraising platforms. A six-month transition period will follow the 
launch. 
https://www.fundraisingregulator.org.uk/more-from-us/get-involved/code-review-2022-24 

 

 

 

 

 

 

 

https://www.charitygovernancecode.org/en/front-page
https://www.fundraisingregulator.org.uk/more-from-us/get-involved/code-review-2022-24
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Letter of Representation 

International auditing standards require us to obtain, from the trustees, a number of specific representations and also confirmation of any 

other material representation given to us during the course of our audit which forms part of our audit evidence. The representations should be 

made on the basis of enquiries of management and staff with relevant knowledge and expertise. 

The following is the full list of representations which we will require to be formally provided to us in a letter, signed on behalf of the trustees, 

prior to signing our audit report.  

 Confirmation of Responsibilities 

1. We have fulfilled our responsibilities as trustees under the Companies Act 2006 and the Charities Act 2011 (“the Act”) for preparing financial 
statements, for the year ended 31st July 2025, which give a true and fair view in accordance with the financial reporting framework (FRS 102 and the 
Charity SORP). 
  

2. We confirm that all accounting records have been made available to you for the purpose of your audit, in accordance with your terms of engagement, 
and that all the transactions undertaken by the charity have been properly reflected and recorded in the accounting records. All other records and 
related information, including minutes of all management and Trustees’ meetings, have been made available to you. We have given you unrestricted 
access to persons within the charity in order to obtain audit evidence and have provided any additional information that you have requested for the 
purposes of your audit.  
 

3. We acknowledge our legal responsibilities regarding disclosure of information to you as auditors and confirm that:  
o so far as each Trustee is aware, there is no relevant audit information of which you as auditors are unaware; and 
o each Trustee has taken all the steps that they ought to have taken as a trustee to make themselves aware of any relevant audit information 

and to establish that you are aware of that information. 
 
Estimates and Judgments 

4. We confirm that the methods, significant assumptions and source data used by us in making accounting estimates, and their disclosure in the financial 
statements, are appropriate and in compliance with the recognition, measurement and disclosure requirements of FRS 102. 
  

5. We confirm that all known actual or possible litigation and claims, the implication of which should be considered when preparing the financial 
statements, have been disclosed to you and have been accounted for and disclosed in accordance with FRS102 and the Act.  
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Post Balance Sheet Events and Commitments 

6. We confirm that there have been no events since the balance sheet date which necessitate revision of the figures in the financial statements, or 
inclusion of a note thereto, other than those matters which have already been disclosed or included in the financial statements. 
 

7. We confirm that the charity has not contracted for any capital expenditure other than as disclosed in the financial statements. 
 

8. We confirm that we have no plans or intentions that may materially alter the carrying value and, where relevant, the fair value measurements or 

classification of assets and liabilities reflected in the financial statements. 

Related Parties 
9. All grants, donations and other incoming resources, receipt of which is subject to specific terms or conditions, have been notified to you. There have 

been no breaches of terms and conditions in the application of such incoming resources. 

Related Parties 
10. We confirm that we are aware of the definition of a related party as set out in FRS102 and the charity SORP.  

 
11. We confirm that we have disclosed to you all related parties and related party transactions relevant to the charity and that we are not aware of 

further related party transactions other than those already disclosed in the financial statements in accordance with the requirements of FRS102 and 
the Act. 

  

12. We confirm that the charity has not had, at any time during the year, an arrangement, transaction or agreement to provide credit facilities for trustees, 
nor to provide guarantees of any kind on behalf of the trustees, except as disclosed in the financial statements. 
 
Laws, Regulations and Contractual Agreements 

13. We confirm that we are not aware of any possible or actual instance of non-compliance with those laws and regulations which provide a legal 
framework within which the charity conducts its operations, non-compliance with which could affect the financial statements. 
 

14.  The charity has complied with all aspects of contractual and other agreements that could have a material effect on the financial statements in the 
event of non-compliance. 
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Internal Control and Fraud 

15. We acknowledge our responsibility for the design and implementation of controls to prevent and detect fraud and we confirm that we have assessed 
the risk that the financial statements may be materially misstated as a result of fraud and that we have made this assessment available to you. We 
also confirm that, to the best of our knowledge and belief, there have been no significant deficiencies in internal control during the year. 
 

16. We confirm that we have disclosed to you our knowledge of any actual or suspected instances of fraud involving management, employees with a 
significant role in internal control, and others where the fraud could have a material effect on the financial statements. We also confirm that we have 
disclosed to you our knowledge of any allegations of fraud or suspected fraud, affecting the financial statements, which have been communicated by 
employees, former employees, regulators or others. 
 
Going Concern 

17. We confirm that, having considered financial projections which reflect the charity’s expectations and intentions for a period of at least twelve months 
from the date on which the financial statements are expected to be approved, in our opinion, the charity’s financial statements should be prepared 
on the going concern basis. 
 
Uncorrected Misstatements 

18. We confirm that, in our opinion, the effects of any uncorrected misstatements which have been set out in the Audit Findings Report, are immaterial, 

both individually and in aggregate, to the financial statements as a whole.  

 

 


