
Company registration number 04150042 (England and Wales)

THE FILM EDUCATION TRAINING TRUST LIMITED

ANNUAL REPORT AND FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 JANUARY 2020



THE FILM EDUCATION TRAINING TRUST LIMITED

COMPANY INFORMATION

Directors D Gili
A MacDonald

Secretary Anna MacDonald

Company number 04150042

Registered office 843 Finchley Road
London
NW11 8NA

Auditor Glazers
843 Finchley Road
London
NW11 8NA



THE FILM EDUCATION TRAINING TRUST LIMITED

CONTENTS

Page

Directors' report 1 - 2

Directors' responsibilities statement 3

Independent auditor's report 4 - 5

Statement of comprehensive income 6

Balance sheet 7

Statement of changes in equity 8

Statement of cash flows 9

Notes to the financial statements 10 - 15



THE FILM EDUCATION TRAINING TRUST LIMITED

DIRECTORS' REPORT 
FOR THE YEAR ENDED 31 JANUARY 2020

- 1 -

The directors present their annual report and financial statements for the year ended 31 January 2020.

Principal activities
The principal activity of the company continued to be that of a film school. The company is limited by guarantee and 
a non profit making Trust.

Results and dividends
The results for the year are set out on page 6.

Directors
The directors who held office during the year and up to the date of signature of the financial statements were as 
follows:

D Gili
A MacDonald

Financial instruments
Liquidity risk
The company seeks to manage financial risk by ensuring sufficient liquidity is available to meet foreseeable needs 
and to invest cash assets safely and profitably.

The Company's policy throughout the year has been to achieve this through management's day to day involvement 
in business decisions rather than setting maximum or minimum liquidity ratios.

Credit risk
The company monitors its trade debtors on an ongoing basis and provision is made for doubtful debts where 
necessary.

Future developments
The company continuing to invest in its technical teaching team to ensure that it delivers the highest standards. The 
directors are confident to be able to develop the business further in the future.

Auditor
The auditor, Glazers, is deemed to be reappointed under section 487(2) of the Companies Act 2006.

Statement of disclosure to auditor
So far as each person who was a director at the date of approving this report is aware, there is no relevant audit 
information of which the company’s auditor is unaware. Additionally, the directors individually have taken all the 
necessary steps that they ought to have taken as directors in order to make themselves aware of all relevant audit 
information and to establish that the company’s auditor is aware of that information.

Small companies exemption
This report has been prepared in accordance with the provisions applicable to companies entitled to the small 
companies exemption.
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On behalf of the board

D Gili A MacDonald
Director Director

26 June 2020
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The directors are responsible for preparing the annual report and the financial statements in accordance with 
applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the 
directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted 
Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company law the directors 
must not approve the financial statements unless they are satisfied that they give a true and fair view of the state of 
affairs of the company and of the surplus or deficit of the company for that period. In preparing these financial 
statements, the directors are required to:

· select suitable accounting policies and then apply them consistently;
· make judgements and accounting estimates that are reasonable and prudent;
· prepare the financial statements on the going concern basis unless it is inappropriate to presume that the 

company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the 
company’s transactions and disclose with reasonable accuracy at any time the financial position of the company 
and enable them to ensure that the financial statements comply with the Companies Act 2006.  They are also 
responsible for safeguarding the assets of the company and hence for taking reasonable steps for the prevention 
and detection of fraud and other irregularities.
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Opinion
We have audited the financial statements of The Film Education Training Trust Limited (the 'company') for the year 
ended 31 January 2020 which comprise the statement of comprehensive income, the balance sheet, the statement 
of changes in equity, the statement of cash flows and notes to the financial statements, including significant 
accounting policies. The financial reporting framework that has been applied in their preparation is applicable law 
and United Kingdom Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting 
Standard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:
· give a true and fair view of the state of the company's affairs as at 31 January 2020 and of its surplus for the 

year then ended;
· have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
· have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable 
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit of 
the financial statements section of our report. We are independent of the company in accordance with the ethical 
requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical 
Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report 
to you where:

· the directors' use of the going concern basis of accounting in the preparation of the financial statements is not 
appropriate; or 

· the directors have not disclosed in the financial statements any identified material uncertainties that may cast 
significant doubt about the company’s ability to continue to adopt the going concern basis of accounting for a 
period of at least twelve months from the date when the financial statements are authorised for issue.

Other information
The other information comprises the information included in the annual report other than the financial statements 
and our auditor's report thereon. The directors are responsible for the other information. Our opinion on the financial 
statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, 
we do not express any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our 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 audit or otherwise appears to be materially misstated. If we identify such material 
inconsistencies or apparent material misstatements, we are required to determine whether there is a material 
misstatement in the financial statements or a material misstatement of the other information. If, based on the work 
we have performed, we conclude that there is a material misstatement of this other information, we are required to 
report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:

· the information given in the directors' report for the financial year for which the financial statements are 
prepared is consistent with the financial statements; and

· the directors' report has been prepared in accordance with applicable legal requirements.
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Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the course of the 
audit, we have not identified material misstatements in the directors' report. We have nothing to report in respect of 
the following matters in relation to which the Companies Act 2006 requires us to report to you if, in our opinion:

· adequate accounting records have not been kept, or returns adequate for our audit have not been received 
from branches not visited by us; or

· the financial statements are not in agreement with the accounting records and returns; or
· certain disclosures of directors' remuneration specified by law are not made; or
· we have not received all the information and explanations we require for our audit; or
· the directors were not entitled to prepare the financial statements in accordance with the small companies 

regime and take advantage of the small companies' exemption in preparing the directors' report and from the 
requirement to prepare a strategic report.

Responsibilities of directors
As explained more fully in the directors' responsibilities statement, the directors are responsible for the preparation 
of the financial statements and for being satisfied that they give a true and fair view, and for such internal control as 
the directors determine is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error. In preparing the financial statements, the directors are responsible for 
assessing the company's ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the directors either intend to liquidate the company 
or to cease operations, or have no realistic alternative but to do so.

Auditor's 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 an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance 
with ISAs (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.

A further description of our responsibilities for the audit of the financial statements is located on the Financial 
Reporting Council’s website at: https://www.frc.org.uk/auditorsresponsibilities. This description forms part of our 
auditor's report.

Use of our report
This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the 
Companies Act 2006. Our audit work has been undertaken so that we might state to the company's members those 
matters we are required to state to them in an auditor's report 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 formed.

Philippe Herszaft ACA
Senior Statutory Auditor
For and on behalf of Glazers 29 June 2020

Chartered Accountants
Statutory Auditor 843 Finchley Road

London
NW11 8NA
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2020 2019
Notes £ £

Income 1,919,997 1,562,246
Cost of sales (494,665) -

Gross surplus 1,425,332 1,562,246

Administrative expenses (1,285,418) (1,429,583)

Operating surplus 139,914 132,663

Interest receivable and similar income 4,446 2,635
Interest payable and similar expenses (2,201) (2,201)

Surplus before taxation 142,159 133,097

Tax on surplus 4 (66,262) (21,014)

Surplus for the financial year 75,897 112,083

The income and expenditure account has been prepared on the basis that all operations are continuing operations.
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2020 2019
Notes £ £ £ £

Fixed assets
Intangible assets 5 - 184
Tangible assets 6 204,172 209,572

204,172 209,756
Current assets
Debtors 7 194,318 79,186
Cash at bank and in hand 1,414,579 826,652

1,608,897 905,838
Creditors: amounts falling due within 
one year 8 (1,416,574) (821,814)

Net current assets 192,323 84,024

Total assets less current liabilities 396,495 293,780

Creditors: amounts falling due after 
more than one year 9 (3,613) (14,465)

Provisions for liabilities (37,670) -

Net assets 355,212 279,315

Reserves
Income and expenditure account 355,212 279,315

Members' funds 355,212 279,315

These financial statements have been prepared in accordance with the provisions applicable to companies subject 
to the small companies regime.

The financial statements were approved by the board of directors and authorised for issue on 26 June 2020 and are 
signed on its behalf by:

D Gili A MacDonald
Director Director

Company Registration No. 04150042
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Income and 
expenditure

£

Balance at 1 February 2018 167,232

Year ended 31 January 2019:
Profit and total comprehensive income for the year 112,083

Balance at 31 January 2019 279,315

Year ended 31 January 2020:
Profit and total comprehensive income for the year 75,897

Balance at 31 January 2020 355,212
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2020 2019
Notes £ £ £ £

Cash flows from operating activities
Cash generated from operations 11 650,189 238,146
Interest paid (2,201) (2,201)
Income taxes paid (21,098) (9,919)

Net cash inflow from operating activities 626,890 226,026

Investing activities
Purchase of tangible fixed assets (34,296) (35,023)
Proceeds from disposal of tangible fixed assets 1,739 -
Interest received 4,446 2,635

Net cash used in investing activities (28,111) (32,388)

Financing activities
Payment of finance leases obligations (10,852) (10,852)

Net cash used in financing activities (10,852) (10,852)

Net increase in cash and cash equivalents 587,927 182,786

Cash and cash equivalents at beginning of year 826,652 643,866

Cash and cash equivalents at end of year 1,414,579 826,652
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1 Accounting policies

Company information
The Film Education Training Trust Limited is a private company limited by guarantee incorporated in England 
and Wales. The registered office is 843 Finchley Road, London, NW11 8NA. 

1.1 Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting 
Standard applicable in the UK and Republic of Ireland” (“FRS 102”) and the requirements of the Companies 
Act 2006 as applicable to companies subject to the small companies regime. The disclosure requirements of 
section 1A of FRS 102 have been applied other than where additional disclosure is required to show a true 
and fair view.

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary 
amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared on the historical cost convention. The principal accounting 
policies adopted are set out below.

1.2 Going concern
The directors have undertaken to support the company for a period of twelve months, at least, from the date 
of approval of these financial statements and therefore consider it appropriate to prepare the financial 
statements on a going concern basis. No provision has been made for any adjustment which would result 
from a withdrawal of this support.

1.3 Income and expenditure
Income and expenses are included in the financial statements as they become receivable or due.

Expenses include VAT where applicable as the company cannot reclaim it.

1.4 Intangible fixed assets - goodwill
Acquired goodwill is being written off over ten years.

1.5 Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of 
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their 
useful lives on the following bases:

Fixtures, fittings & equipment 5% to 25% reducing balance method
Course equipment 5% to 25% reducing balance method
Books, CD's and DVD's 15% reducing balance method

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds 
and the carrying value of the asset, and is credited or charged to surplus or deficit.
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1.6 Impairment of fixed assets
At each reporting period end date, the company reviews the carrying amounts of its tangible and intangible 
assets to determine whether there is any indication that those assets have suffered an impairment loss. If any 
such indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the 
impairment loss (if any). Where it is not possible to estimate the recoverable amount of an individual asset, 
the company estimates the recoverable amount of the cash-generating unit to which the asset belongs.

1.7 Cash and cash equivalents
Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with 
banks, other short-term liquid investments with original maturities of three months or less, and bank 
overdrafts. Bank overdrafts are shown within borrowings in current liabilities.

1.8 Financial instruments
The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 
‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments. 

Financial instruments are recognised in the company's balance sheet when the company becomes party to 
the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when 
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net 
basis or to realise the asset and settle the liability simultaneously.

1.9 Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

1.10 Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs 
are required to be recognised as part of the cost of stock or fixed assets.  

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are 
received.

Termination benefits are recognised immediately as an expense when the company is demonstrably 
committed to terminate the employment of an employee or to provide termination benefits.

1.11 Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

1.12 Leases
Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and 
rewards of ownership to the lessees. All other leases are classified as operating leases.

Assets held under finance leases are recognised as assets at the lower of the assets fair value at the date of 
inception and the present value of the minimum lease payments. The related liability is included in the balance 
sheet as a finance lease obligation. Lease payments are treated as consisting of capital and interest 
elements. The interest is charged to profit or loss so as to produce a constant periodic rate of interest on the 
remaining balance of the liability.

Rentals payable under operating leases, including any lease incentives received, are charged to profit or loss 
on a straight line basis over the term of the relevant lease except where another more systematic basis is 
more representative of the time pattern in which economic benefits from the leases asset are consumed. 



THE FILM EDUCATION TRAINING TRUST LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2020

1 Accounting policies (Continued)

- 12 -

1.13 Foreign exchange
Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the 
dates of the transactions. At each reporting end date, monetary assets and liabilities that are denominated in 
foreign currencies are retranslated at the rates prevailing on the reporting end date. Gains and losses arising 
on translation in the period are included in profit or loss.

2 Judgements and key sources of estimation uncertainty

In the application of the company’s accounting policies, the directors are required to make judgements, 
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent 
from other sources. The estimates and associated assumptions are based on historical experience and other 
factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised in the period in which the estimate is revised where the revision affects only that 
period, or in the period of the revision and future periods where the revision affects both current and future 
periods.

3 Employees

The average monthly number of persons (including directors) employed by the company during the year was:

2020 2019
Number Number

Total 18 16

4 Taxation
2020 2019

£ £
Current tax
UK corporation tax on profits for the current period 28,592 21,098
Adjustments in respect of prior periods - (84)

Total current tax 28,592 21,014

Deferred tax
Origination and reversal of timing differences 37,670 -

Total tax charge 66,262 21,014
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5 Intangible fixed assets
Goodwill

£
Cost
At 1 February 2019 and 31 January 2020 2,058

Amortisation and impairment
At 1 February 2019 1,874
Amortisation charged for the year 184

At 31 January 2020 2,058

Carrying amount
At 31 January 2020 -

At 31 January 2019 184

6 Tangible fixed assets
Plant and 

machinery 
etc

£
Cost
At 1 February 2019 429,846
Additions 34,296
Disposals (28,936)

At 31 January 2020 435,206

Depreciation and impairment
At 1 February 2019 220,274
Depreciation charged in the year 34,766
Eliminated in respect of disposals (24,006)

At 31 January 2020 231,034

Carrying amount
At 31 January 2020 204,172

At 31 January 2019 209,572
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7 Debtors
2020 2019

Amounts falling due within one year: £ £

Service charges due 172,929 52,226
Corporation tax recoverable 335 335
Other debtors 21,054 26,625

194,318 79,186

8 Creditors: amounts falling due within one year
2020 2019

£ £

Trade creditors 72,574 127,530
Corporation tax 28,592 21,098
Other taxation and social security 24,539 12,951
Other creditors 1,290,869 660,235

1,416,574 821,814

Included in other creditors is Deferred Income of £1,134,676 (2019 £544,392)

9 Creditors: amounts falling due after more than one year

2020 2019
£ £

Other creditors 3,613 14,465

10 Members' liability

The company is limited by guarantee, not having a share capital and consequently the liability of members is 
limited, subject to an undertaking by each member to contribute to the net assets or liabilities of the company 
on winding up such amounts as may be required not exceeding £1.
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11 Cash generated from operations
2020 2019

£ £

(Loss)/profit for the year after tax 75,897 112,083

Adjustments for:
Taxation charged 66,262 21,014
Finance costs 2,201 2,201
Investment income (4,446) (2,635)
Loss on disposal of tangible fixed assets 3,191 -
Amortisation and impairment of intangible assets 184 206
Depreciation and impairment of tangible fixed assets 34,766 10,295

Movements in working capital:
(Increase) in debtors (115,132) (46,153)
(Decrease)/increase in creditors (3,019) 65,395
Increase in deferred income 590,284 75,740

Cash generated from operations 650,188 238,146

Difference 1 -

Per cash flow statement page 650,189 238,146

12 Analysis of changes in net funds
1 February 

2019
Cash flows 31 January 

2020
£ £ £

Cash at bank and in hand 826,652 587,927 1,414,579
Obligations under finance leases (25,316) 10,852 (14,464)

801,336 598,779 1,400,115


