














REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF 

THE PADDINGTON PARTNERSHIP LTD 

Auditors' responsibilities for the audit of the financial statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue a Report of the Auditors that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with IS As 
(UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these financial statements. 

The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below: 

Discussions were held with and enquiries made of, management and those charged with governance with a view to 
identifying those laws and regulations that could be expected to have a material impact on the financial statements. 
During the engagement team briefing the outcomes of these enquiries were discussed, as well as consideration as to 
where and how fraud may occur in the entity. 

It was agreed the laws and regulations considered to have a direct effect on the financial statements include Financial 
Repo11ing Standards, company law and UK tax legislation. It is considered that there are no laws and regulations for 
which non-compliance may be fundamental to the operating aspects of the business. 

Audit procedures unde11aken in response to the potential risks relating to irregularities (which include fraud and 
non-compliance with laws and regulations) comprised of: inquiries of management and those charged with governance 
as to whether the entity complies with such laws and regulations; enquiries with the same concerning any actual or 
potential litigation or claims; inspection of relevant legal correspondence; review of board minutes; testing the 
appropriateness of entries in the nominal ledger, including journal entries; reviewing transactions around the end of the 
rep011ing period; and the performance of analytical procedures to identify unexpected movements in account balances 
which may be indicative of fraud. 

No instances of material non-compliance were identified. However, the likelihood of detecting in-egularities, including 
fraud, is limited by the inherent difficulty in detecting irregularities, the effectiveness of the entity's controls, and the 
nature, timing and extent of the audit procedures performed. Irregularities that result from fraud might be inherently 
more difficult to detect than irregularities that result from error. As explained above, there is an unavoidable risk that 
material misstatements may not be detected, even though the audit has been planned and performed in accordance with 
the relevant auditing standards. 

A further description of our responsibilities for the audit of the financial statements is located on the Financial Repo11ing 
Council's website at www.frc.org.uk/auditorsresponsibilities. This description fo1ms part of our Repo11 of the Auditors. 

Use of our report 
This repo1t is made solely to the company's members, as a body, in accordance with Chapter 3 of Patt 16 of the 
Companies Act 2006. Our audit work has been unde11aken so that we might state to the company's members those 
matters we are required to state to them in a Repot1 of the Auditors and for no other purpose. To the fullest extent 
permitted by law, we do not accept or assume responsibility to anyone other than the company and the company's 
members as a body, for our audit work, for this report, or for the opinions we have fo1med. 

Robert Nissen F.C.A. (Senior Statutory Auditor) 
for and on behalfofStein Richards 
Chai1ered Accountants and Statutory Auditor 
IO London Mews 
Paddington 
LONDON 
W2 IHY 
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