
REGISTERED NUMBER: 04039488

THE NEW WEST END COMPANY

REPORT OF THE DIRECTORS AND FINANCIAL STATEMENTS

FOR THE YEAR ENDED

31 MARCH 2025



THE NEW WEST END COMPANY CONTENTS

Page

Company Information 2

Report of the Directors 3

Report of the Independent Auditor 5

Statement of Income and Retained Earnings 8

Balance Sheet 9

Notes to the Financial Statements 10

1



COMPANY INFORMATIONTHE NEW WEST END COMPANY

S M Berendji

S Bhalla (appointed 13 February 2025)
A M Bright
T A Courtauld

G R Easter

M D Gafsen (appointed 4 November 2024)
P Jackson (resigned 13 February 2025)
H C Milward (resigned 23 Apni 2025)
C M Owen

J Patel

M C Romero

K Russell (resigned 4 November 2024)
M Wall

P Williams (Chairman)

Directors

Company Secretary S Mulokl

3rd Floor, Heddon House

149-151 Regent Street
London

W1B4JD

Business Address

and Registered Office

independent Auditor PKF Littlejohn LLP
Statutory auditor

15 Westferry Circus
Canary Wharf
London E14 4HD

Company Number 04039488

2



REPORT OF THE DIRECTORSTHE NEW WEST END COMPANY

The Directors present their report and the audited financial statements of the company for the year ended
31 March 2025.

Principal activity

New West End Company is a partnership of 600 retail, restaurant, hotel and property owners across the
world's top shopping and leisure destination anchored by Bond Street, Oxford Street and Regent Street. It
works in partnership delivering transformational projects, sustainable place management, destination
marketing, advocacy, inward investment, and commercial insights, it is an influential business voice, active
in the wider community and a key partner in delivering a new West End.

Results and dividends

The results are set out in the Statement of Income and Retained Earnings on page 8. The profit for the

year after taxation was £1,136,492 (2024 - loss of £759,766).

The Directors do not recommend the payment of a dividend (2024 - £nil).

Directors

The Directors who held office during the year and up to the date of this report are given below;

S M Berendji
S Bhalla (appointed 13 February 2025)

A M Bright
T A Courtauld

G R Easter

M D Gafsen (appointed 4 November 2024)

P Jackson (resigned 13 February 2025)

H C Milward (resigned 23 April 2025)
C M Owen

J Patel

M C Romero

K Russell (resigned 4 November 2024)
M Wall

P Williams (Chairman)
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REPORT OF THE DIRECTORSTHE NEW WEST END COMPANY

Statement of Directors’ responsibilities

The Directors are responsible for preparing the Directors’ 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 applicable law and

United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice),
including Financial Reporting Standard 102 The Financial Reporting Standard Applicable in the UK and
Republic of Ireland (FRS 102).

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 profit or loss 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 judgments and accounting estimates that are reasonable and prudent;

● notify its shareholders in writing about the use of disclosure exemptions, if any, of FRS 102 used in
the preparation of financial statements; and

● 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.

The Directors are responsible for the maintenance and integrity of the corporate and financial information
included on the Company’s website. Legislation in the United Kingdom governing the preparation and
dissemination of the Financial Statements may differ from legislation in other jurisdictions.

Provision of Information to Auditors

So far as each of the Directors is aware at the time this report is approved:

● there is no relevant audit information of which the Company's auditors are unaware; and

● the Directors have taken all steps that they ought to have taken to make themselves aware of any
relevant audit information and to establish that the auditors are aware of that information.

Auditor

PKF/Hjttlejqhn LLP has expressed its willingness to continue in office. A resolution proposing the
r^pointment of PKF Littlejohn LLP will be proposed at the next Annual General Meeting.

Thi^eoj is prepared in accordance with the small companies’ regime under the Companies Act 2006.

of he BoardV/

Wil ams

Direct 3r \
24 Juhe 2025
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THE NEW WEST END COMPANY REPORT OF THE INDEPENDENT AUDITOR

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF THE NEW WEST END COMPANY

Opinion

We have audited the financial statements of The New West End Company (the ‘company’) for the year
ended 31 March 2025 which comprise the Statement of Income and Retained Earnings, the Balance Sheet
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 FRS 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 March 2025 and of its profit

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

In auditing the financial statements, we have concluded that the director's use of the going concern basis
of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events
or conditions that, individually or collectively, may cast significant doubt on the company's ability to continue
as a going concern for a period of at least twelve months from when the financial statements are authorised
for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in
the relevant sections of this report.

Other information

The other information comprises the information included in the report of the directors, other than the

financial statements and our auditor’s report thereon. The directors are responsible for the other
information contained within the report of the directors. Our opinion on the financial statements does not
cover the other information and, except to the extent othenA/ise explicitly stated in our report, we do not
express any form of assurance conclusion thereon. 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 course of 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 this gives rise to a material misstatement in the financial statements themselves. 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.
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THE NEW WEST END COMPANY REPORT OF THE INDEPENDENT AUDITOR

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the 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.

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’ exemptions 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, whetherdue 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 whetherthe financialstatementsas 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.
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THE NEW WEST END COMPANY REPORT OF THE INDEPENDENT AUDITOR

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities,
including fraud is detailed below:

We obtained an understanding of the company and the sector in which it operates to identify laws

and regulations that could reasonably be expected to have a direct effect on the financial

statements. We obtained our understanding in this regard through discussions with management,

industry research, application of cumulative audit knowledge and experience of the sector.

We determined the principal laws and regulations relevant to the company in this regard to be

those arising from Companies Act 2006 and relevant tax legislation.

We designed our audit procedures to ensure the audit team considered whether there were any

indications of non-compliance by the company with those laws and regulations. These procedures

included, but were not limited to enquiries of management and review of minutes.

We also identified the risks of material misstatement of the financial statements due to fraud. We

do not consider there to be any additional risk, in addition to the non-rebuttable presumption of a
risk of fraud arising from management override of controls.

As in all of our audits, we addressed the risk of fraud arising from management override of controls

by performing audit procedures which included, but were not limited to; the testing of journals;
reviewing accounting estimates for evidence of bias; and evaluating the business rationale of any
significant transactions that are unusual or outside the normal course of business.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities,
including those leading to a material misstatement in the financial statements or non-compliance with
regulation. This risk increases the more that compliance with a law or regulation is removed from the
events and transactions reflected in the financial statements, as we will be less likely to become aware of
instances of non-compliance. The risk is also greater regarding Irregularities occurring due to fraud rather
than error, as fraud involves intentional concealment, forgery, collusion, omission or misrepresentation.

A further description of our responsibilities for the audit of the financial statements is located on the

Financial Reporting Council’s website at: www.frc.orq.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.

Alastair Duke (Senior Statutory Auditor)
For and on behalf of PKF Littlejohn LLP
Statutory Auditor

15 Westferry Circus
Canary Wharf

London E14 4HD

2025
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STATEMENT OF INCOME AND RETAINED EARNINGS

YEAR ENDED 31 MARCH 2025

THE NEW WEST END COMPANY

Note 2025 2024
£ £

Turnover 5 8,547,184 7,917,849

Other income 635,925 469,019

Operating and administrative expenses (8,143,804) (9,246,429)

Operating profit/(loss) 1,039,305 (859,561)

Interest receivable and similar income 129,583 133,060

Proflt/(Loss) on Ordinary Activities before Taxation 1,168,888 (726,501)

Taxation 7 (32,396) (33,265)

Proflt/(Loss) after tax 1,136,492 (759,766)

Retained earnings at the beginning of the year

Profit/(Loss) for the year

4,290,103

1,136,492

5,049,869

(759,766)

Retained earnings at the end of the year 5,426,595 4,290,103

All income and expenditure relates to continuing operations.

The Accounting Policies and Notes on pages 10 to 15 form part of these Financial Statements.
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THE NEW WEST END COMPANY

Company number: 04039488

BALANCE SHEET

AS AT 31 MARCH 2025

Note 2025 2024

£ £

Current Assets

Debtors

Cash at bank and in hand

9 1,228,061
5,607,156

1,194,635
4,665,251

6,835,217 5,859,886

Creditors:

Amounts falling due within one year 10 (1,408,622) (1,569,783)

Net Current Assets 5,426,595 4,290,103

Net Assets 5,426,595 4,290,103

Capital and Reserves

Profit and loss account 11 5,426,595 4,290,103

Total Reserves 5,426,595 4,290,103

The fin^cial statements have been prepared in accordance with provisions applicable to companies
subject Wvthe small companies regime and in accordance with the provisions of FRS 102 Section 1A -
small entitfes.

Api ty the Board and authorised for issue on 24 June 2025 and signed on their behalf by;

P V ^ilflams

Din c or ,

The Accounting Policies and Notes on pages 10 to 14 form part of these Financial Statements.
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NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2025

THE NEW WEST END COMPANY

1. General information

The New West End Company (‘the Company’) is a private Company limited by guarantee and is
incorporated and domiciled in England. The address of its registered office is given on the company
information page and the nature of the Company’s operations and its principal activities are set out in
the Directors’ Report.

2. Statement of compliance

The individual financial statements of The New West End Company have been prepared in compliance
with United Kingdom Accounting Standards, including Financial Reporting Standard 102, “The
Financial Reporting Standard applicable in the United Kingdom and the Republic of Ireland’’ (“FRS
102”) and the Companies Act 2006,

3. Summary of significant accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out
below. These policies have been consistently applied to all the years presented, unless otherwise
stated. The Company has adopted FRS 102 in these financial statements.

(a) Basis of Preparation

The financial statements have been prepared on a going concern basis, under the historical cost
convention. The presentational and functional currency of these financial statements is GBP.

The preparation of financial statements in conformity with FRS 102 requires the use of certain critical
accounting estimates. It also requires management to exercise its judgement in the process of applying
the Company’s accounting policies. The areas involving a higher degree of judgement or complexity,
or areas where assumptions and estimates are significant to the financial statements are disclosed in
note 4.

(b) Going concern

The financial statements have been prepared on a going concern basis, being a period of at least
twelve months from the date of approval. In making this assessment, the Directors have considered
the Company's financial position, the timeline for the current BID term, and the status of the renewal
process, which includes the introduction of office members to both the Occupier and Property BIDs.

As at 31 March 2025, the Company had net assets of £5.43 million, including £5.61 million in cash and
no external debt. The current BID mandate, which includes both the Property Owner and Occupier
BIDs, runs until 31 March 2026. Levy income for this period remains legally enforceable, and the
Directors continue to monitor collection and pursue recovery where necessary.

Planning for the renewal of the existing BIDs is well underway, as a reminder the previous ballot result
was 99.5% in the Occupier BID and 97% in the Property BID. The Company has launched a structured
engagement plan to all existing and new members, and this outreach will continue over the coming
months. The feedback to date, has been positive.

Based on the Company’s current financial position, the statutory enforceability of levy income through
to March 2026, and the structured plans in place for the BID renewal and Office BID ballot, the Directors

have a reasonable expectation that the Company will continue in operational existence for the
foreseeable future and therefore consider it appropriate to prepare the financial statements on a going
concern basis. Should the mandate not be renewed, there would be a period of time of transition and
an orderly winding down of the Company which would extend beyond twelve months from the date of
approval of the financial statements.
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THE NEW WEST END COMPANY NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2025

(c) Exemptions for qualifying entities under FRS 102

FRS 102 allows a qualifying entity certain disclosure exemptions. The Company has taken advantage
of the following exemptions available:

● The requirement to prepare a statement of cash flows
● The non-disclosure of key management personnel compensation in total.

3. Summary of significant accounting policies (continued)

(d) Revenue recognition

Revenue comprises BID levies invoiced by Westminster City Council to business rate payers (occupier
and owners) of The New West End Company Limited, together with voluntary contributions, grants,
recharges and donations for specific projects. All income is stated excluding Value Added Tax where
applicable.

BID levy is recognised once the levy bill has been raised by Westminster City Council in line with
operating agreements. Part Four of the Local Government Act 2003 and accompanying Business
Improvement Districts (England) Regulations 2004 and is payable by the rate payer. Any amounts
received which relates to future accounting periods is deferred and any overpayments are either
refunded or accrued for at the balance sheet date.

Specific projects income is recognised on receipt of the funds to the extent that entitlement is not
contingent on fulfilling contractual obligations post year end. Where these obligations are satisfied after
the balance sheet date, the income is deferred to later accounting periods.

Other income comprises voluntary contributions receivable from other projects partners and sponsors
and grants from local authorities during the financial year and is recognised on receipt. Recharged
income is recognised on agreement date. The write off of BID credit amounts which is also included
as other income occur after issuing three reminders over the course of a 12-month period following
receipt of the credit.

Interest income is recognised in the Statement of Income and Retained Earnings using the effective
interest method.

(d) Taxation

The current tax charge is recognised in the Statement of Income and Retained Earnings, except to the
extent that it relates to items recognised in other comprehensive income or directly in reserves. In this
case tax is also recognised in other comprehensive income or directly in reserves respectively.

Current tax is the amount of income tax payable in respect of the taxable profit for the year or prior
years. Tax is calculated on the basis of tax rates and laws that have been enacted or substantively
enacted by the period end.

(e) Pensions

The Company operates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the Company pays fixed contributions into a separate entity. Once the
contributions have been paid, the Company has no further payment obligations.

The contributions are recognised as an expense in the Statement of Income and Retained Earnings
when they fall due. Amounts not paid are shown in accruals as a liability in the Balance Sheet. The
assets of the plan are held separately from the Company in independently administered funds,

(f) Debtors

Short term debtors are measured at transaction price, less any impairment.
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THE NEW WEST END COMPANY NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2026

3. Summary of significant accounting policies (continued)

(g) Cash and cash equivalents

Cash and cash equivalents includes cash in hand, deposits held at call with banks and other short
term highly liquid investments with original maturities of three months or less,

(h) Financial instruments

The Company only enters into basic financial instruments.

Basic financial assets, Including trade and other receivables, cash and bank balances are initially
recognised at transaction price, unless the arrangement constitutes a financing transaction, where the
transaction is measured at the present value of the future receipts discounted at a market rate of
interest.

Other financial assets are initially measured at fair value, which is normally the transaction price. Such
assets are subsequently carried at fair value and the changes in fair value are recognised in profit or
loss, except that investments in equity instruments that are not publicly traded and whose fair values
cannot be measured reliably are measured at cost less impairment.

Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset
expire or are settled, or (b) substantially all the risks and rewards of the ownership of the asset are
transferred to another party or (c) control of the asset has been transferred to another party who has
the practical ability to unilaterally sell the asset to an unrelated third party without imposing additional
restrictions.

Basic financial liabilities, including trade and other creditors, are initially recognised at transaction price,
unless the arrangement constitutes a financing transaction, where the debt instrument is measured at
the present value of the future payments discounted at a market rate of interest.

Financial liabilities are derecognised when the liability is extinguished, that is when the contractual
obligation is discharged, cancelled or expires.

4. Critical accounting judgements and estimation uncertainty

Estimates and judgements are continually evaluated and are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the
circumstances.

(a) Critical accounting estimates and assumptions

The Company makes estimates and assumptions concerning the future. The resulting accounting
estimates will, by definition, seldom equal the related actual results. The estimates and assumptions
that have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the next financial year are addressed below.

(i) Provision for doubtful debts

The principal estimate that could have a significant effect upon the Company’s financial results relate
to the provision for bad debts. Within the statutory accounts each year the Company provides for an
estimate where it is deemed appropriate of the cost of bad debts. In order to calculate this, the following
methodology has been used, which is consistent with the previous year. The Directors believe this
methodology remains appropriate. As at 30 April 2025. 10% of the current year BID levy outstanding
from the owners and occupiers at 31 March 2025 has since been received.

Percentage of value to be included
in the bad debt provisionAge of debt

Current year BID Levy
Prior years’ BID Levy

50%

100%
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THE NEW WEST END COMPANY NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2025

5. Turnover

All turnover is derived from activity in the United Kingdom,

6. Employees

The average monthly number of employees during the year was 22 (2024 - 21).

7. Taxation

(a) Corporation tax expense included in profit and loss 2025 2024

£ £

Current tax;

UK Corporation tax on profits for the year 32,396 33,265

Tax charge on profit on ordinary activities 32,396 33,265

(b) Reconciliation of tax charge

The tax assessed for the period is lower (2024: lower) than the standard effective rate of corporation
tax in the UK for the year ended 31 March 2025 of 25% (2024; 25%). The differences are explained
below:

2025 2024

££

Profit/(Loss) on ordinary activities multiplied by the standard effective
rate of tax in the UK of 25% (2024:25%) 292,222 (181,625)

Effects of:

Income not subject to tax
Expenses not deductible

(2,295,777)(2,096,717)
2,035,951 2,311,607

Tax charge for the year 32,396 33,265
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NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2025

THE NEW WEST END COMPANY

9. Debtors

2025 2024

£ £

Trade debtors

Other debtors

Prepayments and accrued income

298,470
128,348
801,243

146,947
199.762
847,926

1,228,061 1,194,635

10. Creditors falling due within one year

2025 2024

£ £

Trade creditors

Corporation tax
Accruals and deferred income

Other creditors

216,941
32,396

1,155,133
4,152

263,915
33,265

1,272,603

1,408,622 1,569,783

11. Reserves

Profit and loss account

The profit and loss account represents cumulative profits or tosses, net of other adjustments.

12. Pension commitments

The Company operates a defined contribution pension scheme. The assets of the scheme are held
separately from those of the Company in an independently administered fund. The pension cost charge
represents contributions payable by the Company to the fund and amounted to £62,607 (2024 -
£64,216). Contributions of £nil were payable to the fund at the reporting date (2024 - £15,160).

13. Related party transactions

BID Levy income for the year totalled £8,353,806 (2024 - £7,718,122). During the year some Directors
of the Company had an interest in companies contributing BID Levy income. This income is collected
via Westminster City Council’s rate demands system and as such all contributions do so on the same
basis.

14 Company limited by guarantee

The Company is a private limited company limited by guarantee and consequently does not have share
capital. Each of the members is liable to contribute an amount not exceeding £1 towards the assets of
the Company in the event of liquidation.

15, Controlling party

The Company was under the control of the Directors throughout the current and previous period.
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