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Media Trust Ordinance 1989
section 9

Annual Accounts for the year ended 30 June 2024

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 2024 have been audited and laid on the table at the Legislative Assembly on 24 April 2025. 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 15 May 2025

S. D. YOUNG,
Attorney General.


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

MEDIA TRUST - PROFIT AND LOSS ACCOUNT - YEAR ENDED 30 JUNE 2024

PROFIT AND LOSs ACCOUNT
Year ended 30 June 2014
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The Media Trust has no recognised gains or losses other than the above results.

MEDIA TRUST - BALANCE SHEET - YEAR ENDED 30 JUNE 2024

BALANCE SHEET
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MEDIA TRUST - AUDITOR’S REPORT - YEAR ENDED 30 JUNE 2024

iJpinion
We have andited the financial statements of Media Trost (the “toast”) for the year ended 30 Fane 2024 which
conprize the Profit and Loss Account, the Balances Sheet and notes to the fmancial statements, incnding a summary
of siznificant accounting policies.
The finanrial reporiins framewark that bas been applied in their preparation is the dedia Trost Ordmance 1989,
the Finance and Audit Ordinance 1982 and the accounting policies set out therein,
Io our opinion, the financial statements:
w  pive i e and fair view of the state of the Trast's affairs as at 30 Fame 2024 and of its deficit for the year then
ended;
= have been prepared in accordance with the requirements of the Media Trest Ordimance 1982, the Financs and
Andit Crdinance 1988,

Bass for opinion

We conduwoted our audst in accordanc e with Intfermational Standards en Auditng (UE) (154 (UE)) and applicabla
lawy. Crir responsibilifies ander those standards are further described in the ~Auditor™s responsibilities for the audin
of the financial statements™ secton of our repart. We are independent of the trast in accordance with the ethical
requirements that are relevant to our andit of the financial statements in the UK, inchiding the FRCs Ethical
Standard, and we have falfillad our other ethical responsibilities in accordance with these requirements. We believe
that the awdit evidence we have obtained is sufficient and approprate to prowide a basis for our opinion.

Conclozions relating to golng conCern

In muditing the financial statements, we hawve conchided that the fustess’ use of the going comcermn basis of
accounting in the preparation of the financial siements is appropriate.

Based on the work we have performed, we have mot identified any material uncertainges reladng to events or
conditions that, indrridually ar collectively, may cast significant doubt on the trost's ability to contimos as a going
concem for a period of at least twelve moaths from when the financial statements ars msthorised for issus.

Chir responsibilities and the responsibilifiss of the tmastess with respect to going concern are descmbed in the
relewant seciions of this report.

iOther information

The ather informartion comprises the informaton inciyded in the Trestess report, other than the fnancial statements
and our anditar”s repect thersan. The tnastess are responsibles for the other information contamed within the armuaal
report. Crar opinion on the financial sttements doss not cover the other information and, except to the extent
otherwize explicitly s@ated in our report, we do nof express any form of assarance conclozion therepn
Dmrapm&ihi]:’h iz to read the ntherinfmmaﬁmand,indnhgmcmﬁd&rwhﬂh&rﬂ:eﬂerinfmmaﬁnnis
materially moonsistent with the financial s@iements or our knowledze obiioed n the course of the andit, or
atherwise appears to be materially misstated If we identify such material inconsistencies or apparent material
mizstatements, we are required to determine whether this zives rise to a material misstatement n the firancial
statements themselves. If, based on the work we bave perfarmed. we conchade that there is a material misstatement
of this other information, we are required te repor that fact.

We hawe nothing to report in this regard.

Matters on which we are required to report by exception
In light of the knowledze and understanding of the Trost and ifs eovirenment obiamed in the course of the mudit,
we have pot idenified material missatements m the Board report.

Responsibilities of Trustess

Az explained mare fully n the Trustses” responsibilities statement st out oo page 5. the mustess are responsibls
for the preparation of the financial statements and for being satisfisd that they pive a true and fair view, and for
sach internal comiral as the Trostess deftermine is necessary to enable the preparation of financal safements that
are fres fom material misstatement, whether doe fo Taud or smor

In preparimz the financial statements, the Tustess are responsible for assessing the trost’s abiliny to coofinue as a
going concern, disclosing, as applicable, maters related to going concern and using the going copcem basis of
accounting unless the tmastess sither infend fo Bquidass the trost or to cease eperations, or have no realistic
altermative but i do so.



Anditor's responabilities for the andif of the fimancial statements

Chir objectives are 1o obiain reasonable assurance abeut whether the fimancial satements as a whole ars free fom
marerial misstatemment, whather doe te faud or amor, and to issus an aoditor’s report that includes our opinion
Peasonable assurance is a high level of assurance but is not a goaramtes that ap andit conducted in accordance with
I5A: (UE) will always defect a material misstatement when & exists. Misstatements can arise from fraud ar emor
and are considered material if individually or io the agzTezate, they could reazomably be expecied to nfluence the
economic decisions of nsers mken on the basis of the fnancial satements.
The exient to which eur procedures are capable of defecting irmepalanfes, mcluding frand is detailed below.
Irepalarities, including frand, are nstances of non-compliance with laws and regulations. We desizn procedures
m line with our respopsibilities, ouflined above, o detsct matenal misstatements in respect of mmegularifies,
imchuding framd
Based on our understanding of the tast and its indostry, we considered that nen-compliancs with te following
lawrs and repalations might hawe a material effect on the financial statements: emvployment reguladon. health and
safiety regulation, ant-maney laundenng regulation.
To help us idenfify instances of non-compliance with thess laws and regulations, and in idendfying and azsessing
the rizks of material misstatement in respect to non-compliancs, our procedures inchided, but were no¢ limited to:
+ Inquinng of manag=ment and, where appropriate, those charged with gowvernance. as to whether the frust is
in compliance with laws and regulations, and discussing therr policies and procedures regarding compliance
with laws and regulations;
= Inspecting correspondence, if any, with relevant hicensmg or regulatory autherities;
= Commuonicating identified laws and repulations to the enpagement feam and remaining alart to any indications
of non-compliance throughoat coar audit, and
« Considering the risk of acts by the tost which wers contrary to applicable laws and regulations, mchiding
frand

We ako considersd those laws and regulations that hawe a direct effect on the preparation of the framcial
statements, such as @x kmslation pension legslation, the Media Trost Ordinance 1989, the Finance and Awndit
Crdinance 1988
In addition, we svaluated the mastees” and management’s infenives and oppamunitiss for faudulent manipulation
of the financial satemenis, mcheding the risk of management everride of contels, and dxtermyined that the principal
msks related to posting mamal joumal entries o manipulate financial performance, management bias through
Judgements and assumpticns n significant accpanting estimates, revenue recognition (which we pinpointed to the
cui-off assertion). and sizpificant one-off or umusual ransaciions.
Chir audit procedures m relation to frand inchuded bof were pot limited te:

e Making enquiries of the mostees and manazement on whether they had knowledge of amy actual, suspected

ar alleged framd;

« {raining ap understanding of the intarmal conoels established to mitdzate risks related to fand;

« Dhzmssing amongst the enzapement team the nsks of frand; md

e Addressing the risks of frand through management overrids of conmols by performing joummal ety testing.
There are ipherent lmitadons in the medst procedurss described above and the primary responsibility for the
prevention and detecton of imepularities incknding frand rests with management. As with any audit, thers remained
2 nsk of nop-deteciion of orepalarifiss, as these may imwolve collusion, forgery, imisnficnal omissioms,
mizrepresentations or the override of infermal confrels.

A further description of our respensibilities for the audit of the fnancial statemenis is located on the Financial
Reporting Council's website at www. fc ors.uk/suditersresponsihilities. This description forms part of our
auditor’s report.



Use of the amdit report

This repart is made solely o the ust's members as a body. Cur audst work has been undertaken so that we might
state to the mst"s members those marers we are required to stats to them n an auditer’s report and for no other
parpose. Tao the fullsst extent permitted by law, we do not acoept of assums responsibilify to anyone other than the
irust and the Tost’s members as a body for our audit work, for this repert, o for the opimions we have formed.

Forvil Mazart 11 P

Forves Blarsm LLF iFeb 2T LT GRIT]

Forvis Mazars LLP

Chartered Accountants and Starwiory Aunditor
00 Wictoria Street, Briztol. BS1 6DP

Cate:

27/02/2025

MEDIA TRUST — RELEVANT EXTRACTS FROM NOTES - YEAR ENDED 30 JUNE 2024

L TUENOVER

Curing the year, the Trust enpaged in fwo classes of busmess in one location, that of ewspaper publishers and
radio broadcasters in the Falkland Islands. Fewvennes from these separate sources are shown on the face of the
prafit and loss acooumt.

£ OTHERE OFERATING INCOME

Trust News FIRS Total Total

024 024 024 024 023

£ £ £ f f

Bank inferest - 35 124 179 12
Deferred fraining incomse - - - - 1,905
Profit on fixed asset disposal - - - - -
Sundry income - 77 - 177 85
Gramts received - 20,000 252,000 272,000 272,000

- 20,332 252,20 172,556 174,412

The Media Trost received £272,000 (2023: £272000) from FIG as a direct subsidy for FIRS and Penzuin
News. In the year ending fune 2010 if received £21,000 from the BBC to assist with fmining expenses, and
this is released to the profit and loss with the balance being deferred to match oaming expenzes as they are
monmed.

4 (DEFICIT)SURFLUS FOR THE YEAR
Media Pengnin

Trust News FIES Total Total
2024 1024 1024 24 3
£ £ £ f f

The {deficif)/surphus for the year &

stated after charpine

Auditors” remuneragon - 1000 3,745 4,745 6,725
Trustess” remunsration - - - - -
Wages and salaries - 108,008 233072 341,080 336,337
Pension costs and other staff costs - 12,695 20577 3317 35,728

Depreciation - 380 12341 12,730 11,734




6. TANGIBLE FIXED ASSETS

At At

Cast 1 July 30 June
023 Additions  Disposals 2004

£ £ £ £

Fixrares and fittings osne - (L.22) 8280
Equipment 83015 660 (4,509 79,166
Motor vehicles 13,000 - - 13,000
105,524 660 (5729 100,455

At At

Accumulated depreciation 1July Charge for Dispesals 30 June
023 the year in the year 24

£ £ f £

Fixrures and fittings b4on % (L.220) 8189
Equipment 61,360 L4451 (4,508 56,321
Motor wehicles 6,500 3,250 - Q750

77350 11,730 (5.728) 84,360

At At
1 July 30 June
Net book value 3 2024
2 £
Fixtures and fittings 1o -
Equipment 11546 12845
Motor vehiclas 6,500 3,250
28,165 16,085
T. DEETOERS
024 023
f £
Amaoumts due within one year:
Trade debtors 18,794 18484
Prepayments and accrued income 18,853 13,119
37,751 41,603
8. CREDITOES
024 013
i £
Amoumts falling due within one year:
Trade creditors 34460 6,491
Prepaid subscriptions and deferred income 10,0535 1834
Accruak and other creditors 17,769 16,471
Dieferred capital sramts 5088 5044

47,181 46,330

Amoumts falling due after more than one year:

Dieferred capita] zrants 10,390 10,078

9. RESERVES
The movement on reserves dunng the year was as follows:
Capital

acconnt

At 1 July 2023 136,204
Dieficit for the year (31.3468)

At 30 Fune 202 104,236
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