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Company financial statements

2026 2025

Materiality £4,522,000 £4,500,00

Basis for determining
materiality

1.5% of total assets 1.5% of total assets

Rationale for the benchmark
applied

We used total assets for our chosen benchmark to
determine materiality as the treasury vehicle’s key
stakeholders are primarily interested in the recoverability of
the long term debt balance. Total assets is therefore
considered to be the appropriate benchmark for determining
overall materiality.

Performance materiality £3,391,000 £3,150,000

Basis for determining
performance materiality

75% of materiality 70% of materiality

Rationale for the percentage
applied for performance
materiality

We have determined that
75% of materiality is an
appropriate basis for
performance materiality
based on our
understanding of the audit
and the factors such as
low levels of
misstatements previously
identified and being the
second year of audit,
partially offset by some of
the areas of the financial
statements being subject
to significant estimation
uncertainty.

We have determined that 70%
of materiality is an appropriate
basis for performance
materiality based on our
understanding of the audit and
the factors such as low levels of
misstatements previously
identified, partially offset by
some of the areas of the
financial statements being
subject to significant
estimation uncertainty.

Reporting threshold

We agreed with the Audit Committee that we would report to them all individual audit differences in excess
of £226,000 (2025: £90,000).  We also agreed to report differences below this threshold that, in our view,
warranted reporting on qualitative grounds.
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