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Executive summary 

Dear Trustees

Audit Findings Report for Walsingham College (Yorkshire Properties) Limited for the year ended 31 December 2025.

We were engaged to undertake the statutory audit of Walsingham College (Yorkshire Properties) Limited as formally agreed in our engagement letter dated 23 January 2026, 
for which we have carried out our work in accordance with the requirements of International Standards on Auditing (UK) (ISA’s (UK)). 

The purpose of our audit is to obtain sufficient appropriate audit evidence in order to express our opinion as to whether the financial statements:

• Give a true and fair view of the state of the Charity’s affairs as at 31 December 2025 and of the Charity’s surplus 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.

We are also required to read the Trustees’ Report and any other information that will be included within the financial statements to ensure they are consistent with the 
financial statements and that they have been prepared in accordance with applicable requirements.

As required by ISA (UK) 260, the purpose of this report is to communicate our audit findings and record the discussions held with Matthew Cornisha and Ian Austin. The 
report also describes any recommendations for improvement or deficiencies identified in internal controls, along with a summary of relevant regulatory matters applicable to 
the Charity.

We would like to place our thanks on record for the support and hard work from you and your staff during the audit, in particular Matthew Cornish and Ian Austin.

This report is provided on the basis that it is for your information only, and that it will not be quoted from or referred to, in whole or in part, for any other purpose without our 
prior written consent. No responsibility is assumed by us to any other person who may choose to rely on it for his or her own purposes.

Julie Grimmer
Senior statutory auditor
For and on behalf of Larking Gowen LLP
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Audit finalisation procedures

Letters of representation

We attach in Appendix A a draft of the management representation letter. We 

will ask the Board /Trustees to print this on the charity’s headed paper and 

sign at the same time as they approve the financial statements.

Review of audit independence

There are no changes to our assessment of potential ethical threats and audit 

independence to bring to your attention. 

Audit opinion 

We are pleased to report that based on our conclusions to date we have not made any 
modifications to our audit report and we will be issuing a clean, unqualified, report. As 
you will appreciate, our responsibilities extend up to the date on which the audit report 
is signed. If our opinion changes, we will contact you. The wording of our draft audit 
report is included within the draft financial statements that have been forwarded to you.

Key audit findings 

Our key audit findings are detailed within this report. These have been discussed with 
you, and the notes of these discussions and conclusions reached are included within 
the final report. 

Areas of potential adjustment

Auditing standards require that, where we identify any potential adjustments to the 
financial statements that we judge to be non-trivial, we must discuss these with you 
and ask you to correct any identified as misstatements. The potential adjustments 
identified are detailed in Appendix B to this report. 
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Audit approach and significant findings

Risk and implication Auditor commentary Meeting discussion 27/3 and conclusion

1.1 Revenue recognition 

Under ISA 240 there is a presumed 

significant risk of fraud in revenue 

recognition. The risk is that the Charity will 

record income to which it is not entitled, 

omit valid income, recognise income 

prematurely or inappropriately defer it. 

To address the risk, we have:

• Reviewed the revenue recognition policies to ensure they remain consistent with the 

stated accounting policy and the Charities SORP (FRS 102);

• Specifically tested the donations in the year to supporting documentation; 

• Complete a proof in total for gate and rent income;  

• Performed tests to confirm the accuracy of the cut-off of income at the year end; and  

• Tested the completeness of income received during the year through detailed tests 

on the accounting records and source documents.  

We identified no matters that require reporting and are satisfied that income is 

not materially misstated. 

Noted. No matters to discuss further. 

1.2 Management override of controls 

and journals

Under ISA 240 there is a presumed 

significant risk of management override of 

control. The risk is that internal controls 

will be overridden by management in order 

to produce more favourable results or to 

divert funds. 

Journals are a key risk area in almost all 

audits due to their ability to influence 

almost every part of the accounting 

system.

To address the risk, we have:

• Used our data analytics software to review the whole population of journal entries 

and other adjustments in the accounting system to identify higher risk transactions. 

These were then reviewed further to confirm they were appropriate; and 

• Tested accounting estimates and reviewed the business rationale for any 

transactions that appeared to be unusual.

No instances of fraud or management override were identified. 

Noted. No matters to discuss further. 
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Audit approach and significant findings (continued)

Risk and implication Auditor commentary Meeting discussion 27/3 and conclusion

1.3 Investments existence and 

valuation

The Charity has significant investments 

held at valuation. This is assessed as a 

risk due to the level of investments held.

To address the risk, we have:

• Confirmed the closing value of investments to reports obtained directly from the 

independent investment manager, and further tested a sample of securities by 

agreeing the values to published data; and 

• Completed analytical review on movements in the investment valuations. 

We identified no matters that require reporting. 

Noted. No matters to discuss further. 

1.4 Capital items Our review of repairs and maintenance codes identified three items that appeared to 

be capital, but which were not capitalised. These totalled £3,842 and were a new oil 

tank, a new office carpet and a new power washer. 

Individually and in aggregate the amounts are immaterial, and the potential adjustment 

are recorded in Appendix B. 

Noted, but given value, no adjustment to be made 

to the accounts 

1.5 Operations update and subsequent 

events

Before concluding the audit, we would like to discuss with you:

• Latest operating results and management accounts 

• Post year end minutes 

• Any significant post year end issues

• Any significant incidents considered for reporting to the Charity Commission or other 

regulator, and other communications with your regulators

• Issues giving rise to contingent liabilities/asset impairment concerns

• Planned strategic changes

• Other significant matters

Confirmed no matters impacting on financial 

statements of audit report. 
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Other information

What are the changes - In short, Companies House will shortly require ID verification for individuals including company directors, PSCs (persons with significant 

control), and persons filing on behalf of a company. 

How do you verify IDs?

We recommend using the free Companies House online ID verification process as the most straightforward and cost-effective solution in most cases. Individuals can 

access the Companies House service at: Verify your identity for Companies House - GOV.UK. Alternatively, Larking Gowen is registered as an Authorised Corporate 

Service Provider (ACSP) and we can assist with ID verifications, as a charged service. Whichever identity route is chosen, if Larking Gowen assists you with 

Confirmation Statements and other filings, you will need to send your PCINs to us.

When do you need to act?

PCINs will become mandatory over the 12 month period from 18 November 2025. Timing depends on the roles of individuals:

Individuals listed as directors at Companies House will need to provide their PCIN as part of the company’s next confirmation statement falling due after 18 November 

2025. A director of more than one company or charitable company will need to confirm their PCIN for each company.

Persons of Significant Control (PSCs) will need to verify their identity and provide their PCIN, but the timing depends on their situation:

• If you’re a director, the code will be entered in the company’s confirmation statement; the number will also be filed using a separate PSC service within 14 days of the     

company’s confirmation statement date.

• A PSC who is not a director of the same charitable company must provide their personal code via the PSC service during the first 14 days of their birth month. For 

example, if their date of birth is 22 January, the 14 day period will begin on 1 January.

New charitable company requirement for identity verification

You may have received notification from Companies House about new requirements for charitable companies for identity verification (IDV). If you have not already received 

such an email it is likely you will receive one in the coming weeks.
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Other information
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Cash Platforms

A number of online cash-management and deposit platforms are now available to 

help organisations— including charities, businesses and individuals—manage their 

surplus cash more efficiently. These services act as a central hub through which 

users can access a wide range of deposit accounts from multiple UK banks and 

building societies via a single digital interface. This model is designed to simplify 

the process of finding competitive interest rates, while also reducing the 

administrative burden of opening and maintaining multiple accounts across different 

institutions. 

Typically, these platforms offer a unified onboarding process, meaning that once a 

single set of due-diligence checks has been completed, the user can place funds 

across numerous accounts without repeating identity or compliance steps each 

time. 

Services also provide access to both instant-access and fixed-term deposits, 

enabling organisations to structure their cash holdings according to liquidity needs, 

risk appetite and return objectives. 

Research-driven information on participating banks, available interest rates and 

deposit terms is commonly provided, helping users monitor opportunities as rates 

change.

A further benefit is the ability to diversify deposits across several regulated 

providers to maximise protection under the Financial Services Compensation 

Scheme (FSCS). 

Platforms often facilitate easy movement of funds to maintain coverage limits and 

reduce concentration risk. For entities holding significant reserves, this approach 

can be particularly valuable in balancing security, return and administrative 

efficiency. 

Fees and minimum deposit requirements vary between providers; some services 

charge an annual platform fee, while others are remunerated by partner banks. 

Many users view these platforms as a practical means of achieving improved 

interest outcomes while saving time on day-to-day treasury management. 

As your auditors, we cannot recommend specific actions or providers. However, if 

you would like more information about how such platforms operate or whether they 

may be suitable for your organisation, please let us know and we would be happy 

to discuss this with you.
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Charity financial thresholds changes confirmed 

On 31 October 2025, the Government announced the outcome of its consultation on 
financial thresholds in charity law, led by the Department for Culture, Media and Sport 
(DCMS). Some thresholds, including the audit threshold, have risen to broadly reflect 
inflation; some, including the registration threshold, have stayed the same.

What’s changing? 

The Government has opted for an increase of up to 100% in several key financial 
thresholds relating to scrutiny and financial reporting. These changes are anticipated to 
apply to accounting years ending on or after 30 September 2026.

Key Threshold Increases:

• Independent examination threshold: Raised from £25,000 to £40,000 income.

• Receipts and Payments accounts option (non-company charities): Increased from 
£250,000 to £500,000 income.

• Audit threshold: Increased from £1 million to £1.5 million income

• Asset threshold for audit: Increased from £3.26 million to £5 million (associated 
income threshold increased from £250,000 to £500,000)

• Group accounts preparation threshold: Increased from £1 million to £1.5 million 
income

A Key Impact: The Audit Threshold

The audit threshold increase from £1 million to £1.5 million is particularly significant. This 
change reflects inflationary pressures since the last adjustment in 2015, when the 
threshold was raised from £500,000 to £1 million.

 

What’s staying the same? 

Several thresholds related to transparency and regulatory permissions will remain 
unchanged, including:

• Registration threshold: £5,000

• Annual return threshold: £10,000

• Filing accounts with the Charity Commission: £25,000

This approach maintains public oversight and transparency.

When will the changes apply? 

These changes are expected to come into effect on 30 September 2026, applying to 
accounting years ending on or after that date.

DCMS will need to take legislation through Parliament to introduce these changes, 
which is expected during 2026.

Reflections on the Consultation Process

In our view, the outcome reflects a balanced response to sector feedback. It 
acknowledges the Law Commission’s 2017 recommendation for periodic reviews and 
marks the first comprehensive threshold update since 2015. 

We welcome the outcome and the relatively swift implementation timeline, which 
allows charities to plan ahead while benefiting from reduced regulatory burden
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SORP 2026

The Statement of Recommended Practice (SORP) 2026 has been finalised. This 
document governs the information presented in a charity’s annual report and accounts.

Mandatory for periods commencing on/after 1 January 2026, typically December 2026 
or March 2027 year ends will be the first affected. Early adoption is permitted.

What are the main changes?

⎻ A new 3-tier approach scales disclosure requirements based on the size of the 
charity

• Tier 1: gross income up to £500k

• Tier 2: gross income up to £15m

• Tier 3: gross income over £15m

⎻ Removal of cashflow statements for many charities (broadly only required for 
charities with £15m+ income; previous threshold was £500k)

⎻ A new ‘five-step model’ to determine income recognition policies for ‘exchange 
transactions’ (not voluntary income, but some grants may be affected)

⎻ Removal of the distinction between operating and finance leases; all leases now go 
on balance sheet unless subject to an exemption

Changes to narrative disclosures in the Trustees Annual Report:

⎻ Inclusion of cyber risk

⎻ Consideration of impact

⎻ Environmental reporting for tier 2; sustainability reporting required for tier 3 charities

⎻ Increase in reporting on contribution of volunteers for larger charities

⎻ More consideration of reserves; biggest step up for tier 1Explanations required of 
how legacies are included in the accounts

What else?

⎻ Changes to recognition criteria and additional trustees report disclosures for 
legacies

⎻ Enhanced, affirmative going concern disclosures

⎻ ‘Programme related’ and ‘mixed motive’ investments now called ‘social investments’ 
with an amended definition and minor tweaks to recognition of associated income 
and expenditure

⎻ Reduced disclosure of staff costs for tier 1 charities

⎻ Changes to total return investment fund accounting, reflecting changes arising in 
Charities Act 2022

What isn’t changing?

⎻ Activity reporting remains a requirement for charities with income of £500k+

⎻ Reporting of higher paid employees still starts at £60k



Other information
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What are the main changes to FRS 102 that the new SORP must implement? 

The main amendments to FRS 102 relate to revenue recognition and lease accounting, aimed to provide greater consistency and alignment to international accounting standards

What’s changed Considerations

Leases

The distinction between 

operating and finance 

leases is removed 

meaning almost all 

lessees will need to 

include leases on the 

balance sheet.  

• Operating lease accounting will be replaced by a right-of-use asset and a lease liability on the balance sheet – i.e. a treatment similar to current 

finance lease accounting.

• There will be exemptions for short term and low value leases, meaning that these don’t need to be recognised on the balance sheet. 

• Compared to international accounting standards, FRS 102 will have a higher threshold for low value assets meaning FRS 102 preparers won’t have to 

recognise as many leases on the balance sheet.

Revenue

The amendments 

introduce a five-step 

recognition model for 

revenue from contracts 

with customers, based 

on the international 

accounting standards 

model:

• Timing of income recognition may be affected. 

• Entities will have to identify the distinct goods and services provided to a customer and how much consideration the entity will receive in relation to 

each of these. 

• Entities will in particular need to consider the treatment for contracts that have bundles of goods/services, variable consideration, warranties, customer 

options, or significant financing components (however these types of arrangement are rare for a charity) 



Other information

11

Charity Governance Code refresh November 2025

The Charity Governance Code is a set of voluntary guidelines to help 
trustees ensure effective and trusted governance. The key point? It’s a 
practical benchmark for good governance, produced by a steering group of 
charity sector leaders and endorsed by the Charity Commission, but it’s not a 
legal requirement - it’s voluntary. 

The principle is “apply or explain,” meaning you don’t have to adopt every 
aspect, which is especially helpful for smaller charities. The Code was last 
refreshed with amendments to the sections covering Integrity and Equality, 
Diversity & Inclusion. 

What's changed?

• The Code now has eight clear principles including a Foundation 
principle covering trustees’ core duties

• Practical examples of “what good looks like”
• Expected trustee behaviours for each principle
• One Code for all charities - with flagged expectations for larger or 

staffed organisations.
• Recognition of modern issues: environmental responsibility, digital 

governance, data ethics, and AI.

What does this mean for you?

We recommend you review your governance against the eight principles, if 
you haven’t already done so (or select just a few to start). This will highlight 
any areas where policies may need to be updated or training requirements. 

Want to find out more? 

Head to our website to read our latest blog post or follow the link to download 
a copy of the Code. 

https://www.charitygovernancecode.org/
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Larking Gowen App

The Larking Gowen, Chartered Accountants official app – for all your accountancy needs.

Stay up to date with Larking Gowen news, blogs and events - wherever you are, whenever you want.

5 reasons to download it:

1. Tax calculators – for a variety of taxes to allow you to quickly calculate your liabilities based on a few initial pieces of data

2. News & blogs – keep up to speed with instant access to our news and blog feeds to read on the move

3. QuickBooks & Receipt Bank – instantly access your QuickBooks online and Receipt Bank apps allowing you to keep our all-in-one 

solution together

4. Our portal – log in to our document portal directly to seamlessly review and approve any documents which are sent to you

5. Events – get access to our events calendar and see what Larking Gowen is up to

Download today from the Apple Store or the Google Play Store.

DOWNLOAD



PLEASE COPY OR PRINT THIS LETTER ONTO YOUR HEADED PAPER BEFORE SIGNING

Walsingham College (Yorkshire Properties) Limited
The Shrine Office

Walsingham
Norfolk

NR22 6EE

Larking Gowen LLP
1st Floor Prospect House
Rouen Road
Norwich
NR1 1RE

Dear Larking Gowen

Walsingham College (Yorkshire Properties) Limited – Year ended 31/12/2025

We confirm to the best of our knowledge and belief that the following representations are made on the
basis of enquiries of management and staff with relevant knowledge and experience (and, where
appropriate, of inspection of supporting documentation) sufficient to satisfy ourselves that we can
properly make each of the following representations to you.

1. Trustees' Responsibilities

We accept the statement of trustees' responsibilities as disclosed in the Trustees' report.

2. Internal Control and Fraud

We acknowledge our responsibility for the design, implementation and maintenance of internal
control systems to prevent and detect fraud and error.  We have disclosed to you the results of
our risk assessment that the financial statements may be misstated as a result of fraud.  We
have disclosed to you all instances of known or suspected fraud affecting the entity involving
management, employees who have a significant role in internal control or others that could have
a material effect on the financial statements.  We have also disclosed to you all information in
relation to allegations of fraud or suspected fraud affecting the entity’s financial statements
communicated by current or former employees, analysts, regulators or others.

3. Preparation of the Financial Statements

We have fulfilled our responsibilities as trustees, as set out in the terms of your engagement
letter, under the Charities Act 2011 for the financial statements which give a true and fair view
and for making accurate representations to you. All the accounting records have been made
available to you for the purpose of your audit and 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.

All known assets and liabilities (including, in particular, contingent liabilities) as at the balance
sheet date have been taken into account or referred to in the financial statements.

In particular:

a)   The charity has satisfactory title to all assets and there are no liens or encumbrances on
the charity’s assets, except for those that are disclosed in the notes to the financial
statements.

b)   We have recorded or disclosed, as appropriate, all liabilities, both actual and contingent,
and have disclosed in the notes to the financial statements all guarantees that we have
given to third parties.

c)  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.

Except as disclosed in the financial statements, the results were not materially affected by:

   a. Transactions of a sort not usually undertaken by the charity.
   b. Circumstances of an exceptional or non-recurrent nature.
   c. Charges or credits relating to prior periods.
   d. Changes in accounting policies.

The methods, data and significant assumptions used by us in making accounting
estimates, and their related disclosures, are appropriate to achieve recognition, measurement
and disclosure that is reasonable in the context of the applicable financial reporting
framework.

4. Areas of Potential Adjustment

We acknowledge your duty as auditors to advise us of all non-trivial potential adjustments.
We believe the effect of such items (as summarised below) to be immaterial, both individually
and in aggregate, to the financial statements taken as a whole. In view of the amounts
involved, the cost of making such adjustments outweighs any benefit to the users of the
financial statements and we therefore seek to make no further adjustment to the financial
statements.]

Detail Audit Finding Type Gross Value
(£) WYCP (£)

Surplus per draft statutory financial statements 323,883

Being capital items being expensed as repairs 1.5 Factual 3,842 3,842

Total impact of unadjusted items 3,842

Surplus if adjusted 327,725

5. Law and Regulations

 We have disclosed to you all known instances of non-compliance or suspected non-compliance
with laws and regulations whose effects should be considered when preparing the financial
statements.

We confirm there is nothing to report to you in respect of matters of material significance
reported to Charity Commission nor any on-going enquiry raised by the Charity Commission.

6. Going Concern

We believe that the company's financial statements should be prepared on a going concern
basis on the grounds that current and future sources of funding or support will be more than
adequate for the company's needs.  We also confirm our plans for futures action(s) required
to enable the company to continue as a going concern are feasible.  We have considered a
period of twelve months from the date of approval of the financial statements. We believe that
no further disclosures relating to the company's ability to continue as a going concern need to
be made in the financial statements. We also confirm the following disclosure within the
financial statements:

The trustees have considered the charity's position at the time of signing the financial
statements and have also considered the current financial strength of the charity. Based on
this, the trustees have concluded that they have a reasonable expectation that the charity will
have adequate resources to continue in operational existence for the foreseeable future, and
at least twelve months from the date of signing these financial statements, they therefore
continue to adopt the going concern basis of accounting in preparing these financial
statements.



7. Related Parties

Related party relationships and transactions have been appropriately accounted for and
disclosed in the financial statements. We have disclosed to you all relevant information
concerning such relationships and  transactions and are not aware of any other matters which
require disclosure in order to comply with the requirements of the Charities Act 2011 or the
SORP.

8. Litigation and Claims

We have disclosed to you all claims in connection with litigation that have been, or are expected
to be, received and such matters, as appropriate, have been properly accounted for and
disclosed in the financial statements.

9. Subsequent Events

All events subsequent to the date of the financial statements which require adjustment or
disclosure have been properly accounted for and disclosed.

10. Grants and donations

All grants, donations and other income, the receipt of which is subject to specific terms or
conditions, have been notified to you. There have been no breaches of terms or conditions in
the application of such income.

We confirm that so far as we are aware, there is no relevant audit information needed by you in
connection with preparing your audit report of which you are unaware.

Yours faithfully

Signed on behalf of the Board of Trustees

Signature :

Title : Director

Date :



Appendix B: Summary of potential adjustment 

14

Detail Audit Finding Type
Gross Value 

(£)
WYCP (£)

Surplus per draft statutory financial statements 323,883 

Being capital items being expensed as repairs 1.5 Factual 3,842 3,842 

Total impact of unadjusted items 3,842 

Surplus if adjusted 327,725 





Committed 

to you.

Engagement partner Julie Grimmer Julie.Grimmer@larking-gowen.co.uk

Engagement manager Chris Yeates Chris.Yeates@larking-gowen.co.uk

Auditor in charge Mann Merchant Mann.Merchant@larking-gowen.co.uk
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Disclaimer 

This report is provided on the basis that it is for the information of the directors of the above named entities only, and that it 

will not be quoted from or referred to, in whole or in part, for any other purpose without our prior written consent. No 

responsibility is assumed by us to any other person who may choose to rely on it for his or her own purposes.

“Larking Gowen” is the trading name of Larking Gowen LLP which is a limited liability partnership registered in England and Wales (LLP number OC419486).  Where we use the word partner 

it refers to a member of Larking Gowen LLP. Registered to carry on audit work in the UK, regulated for a range of investment business activities and licensed to carry out the reserved legal 

activity of non-contentious probate in England and Wales by the Institute of Chartered Accountants in England and Wales. Larking Gowen LLP is an Independent Member Firm of 

PrimeGlobal, a worldwide association of independent accounting firms. (Ver. Jan22) © Larking Gowen LLP


