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NOTICES

No. 57 1July 2023

Media Trust Ordinance 1989
section 9

Annual Accounts for the year ended 30 June 2022

In accordance with section 9(1) and 9(2) of the Media Trust Ordinance 1989 the annual accounts for the Media Trust for
the year ended 30 June 2022 have been audited and laid on the table at the Legislative Assembly on 27 April 2023. As
required by section 9(3) of the Media Trust Ordinance 1989 the profit and loss account, balance sheet, auditor’s report and
relevant extracts from the notes thereon are published in this Extraordinary Gazette.

To access the full annual accounts (and accounts from earlier periods) for the Media Trust please visit the Public Accounts
Committee website:- https://pac.org.fk/financial-statements/media-trust/.

Dated 1 July 2023

S. D. YOUNG,
Attorney General.


https://pac.org.fk/financial-statements/media-trust/

MEDIA TRUST - PROFIT AND LOSS ACCOUNT - YEAR ENDED 30 JUNE 2022

Note Media Penguin Media Fenguin
Trust News FIES Total Trust News FIES Total
201z 022 1021 22 021 0zl 021 2021
£ £ £ £ £ £ £ £
TURNOVER 2 - 03,816 22,230 226,046 185,760 22082 208 742
Distribution costs - {1.408) (13,672) (15,0800 (2,600) (17,536) (20,134)
Administrative expenses (8,273) {203,652) (288,904) (500.820) {11,389) (200,924 {283,400) (504,713)
(Deficit)/Surplos before other operating (8.273) (1.244) (280,348) (280.863) {11,389) (26,764) (277,959) (316,10T)
income
Other operating incoms 3 1464 g 276,605 270077 334 2 172,015 271,558
(DEFICIT)/SURFLUS FOR. THE YEAR 49 (5.809) (1.2306) (3,741) (10,788) (10,835) (26,755) {3,939) (43,549
All amounts relate to contiming operations.
The Media Trust has no recognised gains or losses other than the above results.
MEDIA TRUST - BALANCE SHEET - YEAR ENDED 30 JUNE 2022
Note 22 021
£ £
FIXED ASSETS
Tangible fived assets ] 20,735 5054
CURBENT ASSETS
Debtors 7 501 30,9465
Cach af bank and in hand 153,421 188,27
193 922 219,243
CREDITORS
Amounts falling due within one year g (36,653) (39.407)
NET CURRENT ASSETS 157269 178,834
NET ASSETS 178004 138,790
CAFPITAL
Capital account o 178004 188,790

Approved by the Board of Trustees on 0302723

Daniel Fowler, Chair




MEDIA TRUST - AUDITOR’S REPORT - YEAR ENDED 30 JUNE 2022

Orpinion
We have audited the financial statements of Media Trust (the ‘tust”) for the year ended 30 Juone 2022 which
comprise the Proff and Loss Accouni, the Balsnce Shest and notes to the financial siatements, including a
summary of significant accountng policies.
The Snancial reporting Samework that has been applied in their preparadon is the Media Trest Ordinance 1089,
the Finance and Andit Ordinance 1988 and the accounting policies set ont therein.
In our opinion, the financial statements:
* gzive 3 e and fair view of the stmte of the Trust's afairs as at 30 June 2022 and of its defcit for the year
then ended;
* have been prepared in accordance with the requirements of the Media Trust Ordinance 1989 the Finsnce
and Andit Ordinance 1088

Basis for opinion

We conducted owr aundit in accordance with Imtemations]l Standards oo Anditing (UE) (I5As (UK)) and
applicable law. Our responsibilities mnder those standards are further described in the “Awnditor’s responsibilities
for the andit of the financial statements™ section of our report. We are independent of the tast in sccordance with
the ethical requitements that are relevant to our sudit of the financial staternents in the UK, inclnding the FRC's
Ethical Standard snd we bave fulfilled our other ethical responsibilifies in sccordance with these requirements.
We believe that the andit evidence we have obtained is suificient amd appropriate to provide a basis for our
opiniomn.

Concluzions relating to geing concern

In anditing the financial statements, we have concluded that the tmustses” use of the going concern basis of
2CCoUnGng in the preparation of the financial statements is approprizte.

Based on the work we have performed, we have not identified any materis]l nncertainties ralating to events of
conditions that individually or collectvely, may cast significant doubt on the tmst's ability to confime as & going
concern for a period of at least twelve months from when the financial statements are anthonised for issue.

Char respomsibilities and the responsibilites of the trustees with respect fo going concem are described in the
relevant secrions of this report

Oither information

The other informstion comprises the mformstion mchided n the Trustees report, other than the financial
statements and our suditor’s report thereon The tustses are responsible for the other informston contained
within the annual report. COwur opinion on the Snancial statements does not cover the other information and
except to the extent otheranise explicidy stated in our report, we do not express any form of assurance conchision
thereon.

Char responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the sudit, or
otherwise appears fo be materially misstated. If we identfy such matenal imconsistencies of spparent matesial
mizstatements, we are required fo determine whether this gives rise 10 2 matsnal misstatement in the financial
statements themselves. If based on the work we have performed, we conchide that there is & matesial
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard

Matters on which we are reguired to report by exception

In light of the knowledze and understanding of the Tmst and its environment obtained in the course of the auwdit
we have not identifSed material misstatements in the Board report.

Re:ponsibilifies of Trustess

As explained more fally m the Trustees” responsibilities statement set out on page 3, the ustess are responsible
for the preparation of the financial statements and for being satsSed thar they give a ue and fair view, and for
such intermal conirel as the Tmstees determine = necessary fo enable the preparston of Snancizl statements that
are fres from matenal misstaterment, whether due to fraud or ermor.

In preparng the financisl statements, the tTustess are responsible for assessing the tmst's ability fo contioue as 2
going concern, disclosing, as applicable, matters related to going concem snd using the going concem basis of
accoumbng unless the mastess either mtend to liguidate the tost or to cease operations, of have no realistc
alternative but to do so.



Aupditor’s responsibilities for the andit of the financial statements
Char objectives are to obisim reasonsble assurance shout whether the financial statements 25 2 whole are fres from
material misstatement, whether due to fand or ermor, and o =sue an aoditor’s report that inchodes our opinion
Biaazpnable assurance is a high lewel of assurance bur is not 2 goarantes that an sudit conducted in accordanee
with 1545 (UE) will always detect 3 material misstatement when it exists. Mizstatements can anse from faod or
error and are considersd materizl if, individually or in the aggregate they could reasomably be expected to
mfluence the economic decisions of nsers taken oa the hasis of the finsncizl statements.
The extent o which our procedures are capable of detecting imegulanites, inchiding frand i= detziled below.
Irepularities, mchoding fraud, sre instances of non-complisnce with laws and regulations. We design procedures
m line with our responsibilities, outlmed above, to detect matenal misstatements in respect of imepulanites,
inclnding frand.
Based on owr nnderstanding of the tust and its mdusiry, we considered that non-complisnce with the following
laws and regulations mizht hawe 3 material effect on the financial seatements: smployment regulation, health and
safaty regnlation, snb-money laundering regnlation.
T help us identify instances of non-compliance with these laws and regulations, and in identifymg and assessing
the risks of material misstatament in respect to non-complisnce, our procedures included, but were not limited to:
#» Inguiring of manazement snd, where sppropriate, those charged with governance, as to whether the tmst 1s
in compliance with laws and regulatons, and discussing their policies and procedures regarding compliance
with laws and regulations;
Inspecing comespondence, if oy, with relevant licensmg or regulatory authorites;
Commmuicatng identfied laws and regulations o the engagement team and remaining alem to aoy
indications of non~compliance throwghout our audit; and
* Conzidering the risk of acts by the most which were confrary to applicable laws and regnlations, including
frand
We also considered those lzws and regulstions that have a direct effect on the preparation of the fnancial
statements, such as tax legislation, pension lagislation, the Media Trust Ordinance 1989, the Finance and Andit
Cirdinance 1088,
In addition, we evazluated the mustess’ and mansgement’s meentives and opporumite: for fSandulsnt
manipulation of the financial statements, incledmg the nsk of mansgement overnde of conirols, and determined
that the principal risks related to posting mamnzl journal entries o0 manipulate financial performance.
management bizs through judzements and asmmptions m sigmificant accounfing estimmates, Teveme ecognIilon
{(which we pinpointed to the oot-off assertion), and sipmificant one-off or unnsnal ransactons.
Char sudit procedures in relafion to frand inchoded but were not limited to:

* Nakinz enmuiries of the tustees and management on whether they had knowledzs of any acmal, suspected
or alleged fraud;

* (raining an undersiandmg of the internal conirols established o mitizate risks related to fand;

* Dizcnssing amongst the enpagement team the risks of fand; and

¢ Addressmg the nsks of frand through managpement override of controls by performing journal entry testing.
There are inherent limitagens in the audit procedures described above and the primary respomsibility for the
prevention and detection of Dregularites incloding frand rests with manzgement. As with aoy mmdit, there
remained a nzk of non-detection of imegnlarities, as thess may mvolve collusion, forgery, intentionsl omissions,
misTepresentations or the overnide of infernal controls.

A further description of our Tesponsibilities for the audit of the financial s@Atements = located on the Financial

Beporting Council's website at woww fic org uk/'auditorsresponsibiliges. This descripion forms part of our
anditor’s TepoTT.

Use of the andit report

This report is made solely to the tmust’s members a5 3 body. Oar audit work has been underizken so that we might
state o the most’s members those marters we are required to smte o them in an anditor’s report and for no other
purpose. To the fullsst extent permirted by law, we do not accept or assume responsibility to anyone other tham
the st and the tast’s members as 3 body for our sudit work, for this report, or for the opimions we have formed

Mazars LLF

Chartered Accountants and Stamtory Auditor
00 Victoria Smeet, Bristol, BS1 6DP

Dizte:



MEDIA TRUST — RELEVANT EXTRACTS FROM NOTES

TUENOVER

Dring the year, the Tmst engaged in two classes of business in one location, that of newspaper publishers
and radio broadcasters in the Falkland Islands. Fevenues from these separate sources are shown on the face
of the profit and loss account

OTHER OFERATING INCOME

Media Fenguin
Trust News FIRS Total Total
012 il e 1022 2z 11
£ £ £ £ £
Bank interest - ] - 2 4
Deferred training income 2464 - - 24464 534
Profit on fixed asset disposal - - 4,605 4,605 -
Grants recaived - - 272,000 272,000 272,000
2464 B 276,605 279,077 272,558

The Media Trost received £272,000 (2021: £272,000) from FIG as a direct subsidy for FIRS. In the year
ending Fane 2010 it received £21, 000 from the BBC to assist with training expenses, and this is released to
the profit and loss with the balance being defemred to maich Taining expenses as they are inoarmed.
(DEFICITYSURFLUS FOR THE YEAR

Media Penguin

Truost News FIES Total Total
2022 22 1022 2022 2021
£ £ £ £ £

The {deficit)/'surphis for the yesr is

stated after charging:
Aunditors’ renmmeration 5,630 - - 5,630 7,600
Trmstess” remuneration - - - - -
Wages and salaries - 115,704 225,082 340,785 340,198
Pension costs and other staff costs - 10,654 14 863 25,517 27 4465
Depreciation - 1,089 9.487 10,575 10,540
TANGIBLE FIXED ASSETS

At At
Cost 1 July 30 June
021 Additions — Disposals 2z
£ £ £ £
Fixmures and Sttings 0500 - - 0,500
Equipment 53,493 9357 - 62,850
Motor vehiclas 4,610 13,0060 (4.610) 13,000
67,612 22357 (4.610) 85,350
At At
Accumulated depreciation 1 July Charge for Disposals 30 June
21 the year im the year o2z
£ £ £ £
Fixmures and Sttings 2870 354 - 0,233
Equipment 435,168 6,972 - 52,141
Motor vehiclas 4,610 3,250 {4.610) 3,250
58,658 10,576 (4.610) 64,624
At At
1 July 30 June
Net book value 21 022
£ £
Fixtures and Sitings 630 176
Equipment 8324 10,709

Motor vehiclas - 0,750

£.054 20,735



DEETORS

Amounts due within one year:

Trade debtors
Prepayments and accroed income

CEREDITORS

Amounts falling due within one year:
Trade creditors

Prepaid subscriptions and deferred incomes
Accmals and other creditors

RESERVES

The movement on reserves during the year was as follows:

At 1 Tuly 2021
Deeficit for the year

At 30 hune 2022

2022 201
£ £
20018 19.657
11,482 11308
40,501 30,965
1012 2011
£ i
2462 2,068
20,373 23,387
13,818 12.871
36,653 30,407
Capital
account
i
188,700
{10,786}

178,004

Published at the Attorney General’s Chambers, Stanley, Falkland Islands.

Price: £2.75
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