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Managing General Agents' Association
(Company Limited by Guarantee)

Report of the Directors
for the Year Ended 31 August 2023

The directors present their report with the financial statements of the company for the year ended 31 August 2023. 

PRINCIPAL ACTIVITY
The principal activity of the company in the year under review was that of a central representative body for  the
Managing General Agents' market sector, to represent their members' interests in a variety of areas, and promote the  role
of Managing General Agents in the UK general insurance market. 

REVIEW OF BUSINESS
The MGAA continued to successfully grow its membership across all three membership tiers whilst improving  the
member propositions.

A full calendar year of events was completed culminating in the annual conference in July 2023 which attracted  over
1,000 delegates.

The MGAA has incurred a small deficit for this financial year (after tax) following two years of surplus. This deficit  is
predominantly driven by increase in conference costs where we moved to our new larger venue at Old Billingsgate.

DIRECTORS
The directors shown below have held office during the whole of the period from 1 September 2022 to the date of  this
report. 

C L C Manchester
J D L Skinner
J Turner
M A Del Carlo
L Thompson
C G Harman
M S Keating
S E Brown

Other changes in directors holding office are as follows: 

C Bell - resigned 9 February 2023 
C T Collings - resigned 30 August 2023 
W Morris - resigned 1 December 2022 
J Wilcox - appointed 1 April 2023 

L Smith-Foreman was appointed as a director after 31 August 2023 but prior to the date of this report. 

K E Stern ceased to be a director after 31 August 2023 but prior to the date of this report. 

COMPANY LIMITED BY GUARANTEE
The company is limited by guarantee and has no issued share capital. In the event of the company being wound up  every
member undertakes to contribute to the assets of the company such sum as may be required not exceeding £1.
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Managing General Agents' Association
(Company Limited by Guarantee)

Report of the Directors
for the Year Ended 31 August 2023

STATEMENT OF DIRECTORS' RESPONSIBILITIES
The directors are responsible for preparing the Report of the Directors 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), including Financial Reporting Standard 102  'The
Financial Reporting Standard applicable in the UK and Republic of Ireland'. 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. 

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS
So far as the directors are aware, there is no relevant audit information (as defined by Section 418 of the Companies  Act
2006) of which the company's auditors are unaware, and each director has taken all the steps that he or she ought to  have
taken as a director in order to make himself or herself aware of any relevant audit information and to establish that  the
company's auditors are aware of that information. 

AUDITORS
The auditors, Butler & Co Audit Limited, will be proposed for re-appointment at the forthcoming Annual  General
Meeting.

This report has been prepared in accordance with the provisions of Part 15 of the Companies Act 2006 relating to  small
companies. 

ON BEHALF OF THE BOARD:

........................................................................
M S Keating - Director 

Date:   ............................................. 
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Report of the Independent Auditors to the Members of
Managing General Agents' Association

Opinion
We have audited the financial statements of Managing General Agents' Association (the 'company') for the year  ended
31 August 2023 which comprise the Income Statement, Balance Sheet, Statement of Changes in Equity and Notes to  the
Financial Statements, including a summary of 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 August 2023 and of its deficit 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 Auditors' 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 directors' 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 directors are responsible for the other information. The other information comprises the information in the Report  of
the Directors, but does not include the financial statements and our Report of the Auditors thereon. 

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 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. 

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 Report of the Directors for the financial year for which the financial statements  are

prepared is consistent with the financial statements; and 
- the Report of the Directors has been prepared in accordance with applicable legal requirements. 
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Report of the Independent Auditors to the Members of
Managing General Agents' Association

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 Report of the Directors. 

We have nothing to report in respect of the following matters where 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 from the requirement to prepare a Strategic Report or in  preparing
the Report of the Directors. 

Responsibilities of directors
As explained more fully in the Statement of Directors' Responsibilities set out on page three, 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 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. 
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Report of the Independent Auditors to the Members of
Managing General Agents' Association

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  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. 

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

As part of an audit in accordance with ISAs (UK), the auditor exercises professional judgment and  maintains
professional scepticism throughout the audit. The auditor also:
- identifies and assesses the risks of material misstatement of the entity's financial statements, whether due to  fraud

or error, designs and performs audit procedures responsive to those risks, and obtains audit evidence that  is
sufficient and appropriate to provide a basis for the auditor's opinion. The risk of not detecting a  material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve  collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control. 

- obtains an understanding of internal controls relevant to the audit, in order to design audit procedures that  are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of  the
entity's internal controls. 

- evaluates the appropriateness of accounting policies used and the reasonableness of accounting estimates  and
related disclosures made by the directors. 

- concludes on the appropriateness of the directors' use of the going concern basis of accounting and, based on  the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may  cast
significant doubt on the entity's ability to continue as a going concern. If the auditor concludes that a  material
uncertainty exists, the auditor is required to draw attention in the auditors report to the related disclosures in  the
financial statements or, if such disclosures are inadequate, to modify the auditor's opinion. The  auditor's
conclusions are based on the audit evidence obtained up to the date of the auditors report. However,  future
events or conditions may cause the entity to cease to continue as a going concern. 

- evaluates the overall presentation, structure and content of the financial statements, including the disclosures,  and
whether the financial statements represent the underlying transactions and events in a manner that achieves  fair
presentation (to give a true and fair view). 

- the auditor communicates with those charged with governance regarding, among other matters, the planned  scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal  control
that the auditor identifies during the audit. 

Where the auditor is required to report on key audit matters, from the matters communicated with those charged  with
governance, the auditor determines those matters that were of most significance in the audit of the financial statements  of
the current period and are therefore the key audit matters. The auditor describes these matters in the auditors  report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances,  the
auditor determines that a matter should not be communicated in the auditors report because the adverse consequences  of
doing so would reasonably be expected to outweigh the public interest benefits of such communication.

Extent to which the audit was considered capable of detecting irregularities, including fraud.
We identify and assess the risk of material misstatement of the financial statements, whether due to fraud or error,  and
then design and perform audit procedures, responsive to those risks, including obtaining audit evidence that is  sufficient
and appropriate to provide a basis for our opinion.

In identifying and assessing risk of material misstatement in respect of irregularities, including fraud  and
non-compliance with laws and regulations, we considered the following:
- the nature of the industry and sector, control environment and the performance of Managing General  Agents'

Association.
- Managing General Agents' Association's own assessment of the risks that irregularities could occur, either due  to

fraud and, or error.
- results from our enquiries of management and other key personnel about their own identification and  assessment

of the risks of irregularities.
- any matters which we have identified having obtained and reviewed Managing General Agents'  Association's

policies and procedures related to:-
- identifying, evaluating and complying with laws and regulations and whether they were aware of  any

instances on non-compliance.
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Report of the Independent Auditors to the Members of
Managing General Agents' Association

- detecting and responding to the risk of fraud and whether they have knowledge of any actual, suspected,  or
alleged fraud.

- the internal controls established to mitigate risk of fraud or non-compliance with laws and regulations.
- the matters discussed by the audit team, including taxation department, regarding how and where fraud  may

occur in the financial statements any potential indicators of fraud.

The outcome of these procedures was to review the opportunities and incentives which may exist within  Managing
General Agents' Association for fraud in the areas in which management is required to exercise significant  judgement,
for example, the disclosure of adjusting items. In common with all audits conducted under ISAs (UK) we are  also
required to perform specific procedures to respond to the risk of management override.

Our work also meant we obtained an understanding of the legal and regulatory framework that Managing  General
Agents' Association operates in, focusing on provisions of those laws and regulations that had a direct effect on  the
determination of material amounts and disclosures in the financial statements. The key laws and regulations  we
considered in this context included the UK Companies Act, pension and tax legislation. In addition, we  considered
provisions of other laws and regulations that do not have a direct effect on the financial statements but compliance  with
which may be fundamental to Managing General Agents' Association's ability to operate or avoid a material  penalty.
These include the competition and anti-bribery laws, data protection, employment and health and safety regulations.

AUDIT RESPONSE TO RISK IDENTIFIED
As a result of performing the above, we identified management override as the key risk to audit matters.
In addition to the above, our procedures to respond to risk identified: -
- reviewing the financial statements for disclosure and testing to support documentation to assess compliance  with

provisions of relevant laws and regulations described as having a direct impact on the financial statements.
- enquiries of management of potential litigation and claims.
- performing analytical procedures to identify any unusual or unexpected relationships that may highlight risk  of

material misstatement due to fraud.
- review of minutes of meetings and correspondence with external bodies, such as HM Revenue and Customs.
- in addressing the risk of fraud through management override of controls, testing the appropriateness of  journal

entries and adjustments, and assessing whether judgements made in making accounting estimates are evidence  of
potential bias. Evaluating the rationale of any significant transactions that are unusual or outside the  normal
course of business. Reviewing disclosure in the financial statements to ensure management bias had not  resulted
in unbiased disclosure to the users of the financial statements.

We also ensured the audit team knew and understood the laws identified, regulations and any potential fraud risk.  The
audit team remained alert to any indications of fraud or non-compliance with laws and regulations throughout the  audit.
The engagement partner has reviewed and considered the suitability of each member of the engagement team  and
whether their skills and experience were sufficient to allow them to properly identify or recognise non-compliance  with
laws and regulations.

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.org.uk/auditorsresponsibilities. This description forms part of our Report of the Auditors. 
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Report of the Independent Auditors to the Members of
Managing General Agents' Association

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 a Report 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 formed. 

Julie M Butler FCA (Senior Statutory Auditor) 
for and on behalf of Butler & Co Audit Limited 
Chartered Accountants and Registered Auditors
Bennett House
The Dean
Alresford
Hampshire
SO24 9BH

Date: ............................................. 
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Managing General Agents' Association
(Company Limited by Guarantee)

Income Statement
for the Year Ended 31 August 2023

2023 2022
£ £

INCOME 1,158,726 1,089,697

Administrative expenses 1,211,492 996,823

(52,766) 92,874

Other operating income 5,000 5,000

OPERATING (DEFICIT)/SURPLUS (47,766) 97,874

Interest receivable and similar income 13,777 1,446

(33,989) 99,320

Interest payable and similar expenses 14 -

(DEFICIT)/SURPLUS BEFORE
TAXATION (34,003) 99,320

Tax on (deficit)/surplus (3,679) 3,679

(DEFICIT)/SURPLUS FOR THE
FINANCIAL YEAR (30,324) 95,641

The notes form part of these financial statements
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Managing General Agents' Association (Registered number: 07378522)
(Company Limited by Guarantee)

Balance Sheet
31 August 2023

2023 2022
Notes £ £ £ £

FIXED ASSETS
Tangible assets 5 2,414 2,464

CURRENT ASSETS
Debtors 6 229,053 105,630
Cash at bank 795,493 816,693

1,024,546 922,323
CREDITORS
Amounts falling due within one year 7 293,910 161,413

NET CURRENT ASSETS 730,636 760,910

TOTAL ASSETS LESS CURRENT
LIABILITIES 733,050 763,374

RESERVES
Income and expenditure account 733,050 763,374

733,050 763,374

The 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  
............................................. and were signed on its behalf by: 

........................................................................
M S Keating - Director 

The notes form part of these financial statements
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Managing General Agents' Association
(Company Limited by Guarantee)

Statement of Changes in Equity
for the Year Ended 31 August 2023

Retained Total
earnings equity

£ £
Balance at 1 September 2021 667,733 667,733

Changes in equity
Total comprehensive income 95,641 95,641

Balance at 31 August 2022 763,374 763,374

Changes in equity
Total comprehensive income (30,324) (30,324)

Balance at 31 August 2023 733,050 733,050

The notes form part of these financial statements
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Managing General Agents' Association
(Company Limited by Guarantee)

Notes to the Financial Statements
for the Year Ended 31 August 2023

1. STATUTORY INFORMATION

Managing General Agents' Association is a private company, limited by guarantee, registered in England  and
Wales. The company's registered number and registered office address can be found on the  Company
Information page. 

The presentation currency of the financial statements is the Pound Sterling (£). 

2. ACCOUNTING POLICIES

Basis of preparing the financial statements
These financial statements have been prepared in accordance with Financial Reporting Standard 102  "The
Financial Reporting Standard applicable in the UK and Republic of Ireland" including the provisions of  Section
1A "Small Entities" and the Companies Act 2006. The financial statements have been prepared under  the
historical cost convention. 

Income
Income represents membership fees (which are exempt from VAT), and sponsorship income, net of value  added
tax.

Membership
Membership consists of full and associate membership, associate members are not entitled to vote at meetings  of
the Members (unless a winding up resolution is being passed). The applicant must pay an annually  renewable
fee and in the first year of associate membership a one-off joining fee.

Membership fees are recognised in the Income Statement as income according to the period in which they relate.

Sponsorship income
Managing General Agents' Association (MGAA) receive both annual and one off event sponsorship from all  tiers
of membership in order to support the calendar of planned events and provide financial investment to  continually
improve member propositions.

Sponsorship income is recorded evenly across the trading period on a monthly basis, to better represent  the
nature of the transactions involved. Any amounts received prior to the period to which they relate are included  as
deferred income under creditors.

Tangible fixed assets
Depreciation is provided at the following annual rates in order to write off each asset over its estimated  useful
life. 
Computer equipment - Straight line over 3 years 

Impairment of tangible fixed assets
At each reporting end date, the company reviews the carrying amounts of its tangible fixed 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).

Government grants
Grants relating to revenue shall be recognised as income on a systematic basis over the periods in which  the
entity recognises the related costs for which the grant is intended to compensate.
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Managing General Agents' Association
(Company Limited by Guarantee)

Notes to the Financial Statements - continued
for the Year Ended 31 August 2023

2. ACCOUNTING POLICIES - continued

Financial instruments
The company has elected to apply the provision of Section 11 'Basic Financial Instruments' and Section 12  'Other
Financial Instruments issues' of FRS102 to all of its financial instruments.

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

Basic financial assets
Basic financial assets, which include debtors, cash and bank balances, are initially measured at transaction  price
including transaction costs and are subsequently carried at amortised cost using effective interest method  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. Financial assets classified as receivable within one year  are
not amortised.

Classification of financial liabilities
Financial liabilities and equity instruments are classified according to the substance of the  contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the assets  of
the company after deducting all of its liabilities.

Basic financial liabilities
Basic financial liabilities, including creditors that are classified as debt, are initially recognised at  transaction
price unless the arrangement constitutes a financing transaction, where debt instrument is measured at the  present
value of the future payments discounted at a market rate of interest. Financial liabilities classified as  payable
within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods and services that have been acquired in the ordinary course  of
business from suppliers. Amounts payable are classified as current liabilities if payment is due within one year  or
less. If not, they are presented as non-current liabilities.

Cash at bank and in hand
Cash at bank and in hand are basic financial assets and include cash in hand, and bank balances.

Taxation
Taxation for the year comprises current tax. Tax is recognised in the Income Statement, except to the extent  that
it relates to items recognised in other comprehensive income or directly in equity.

Current taxation assets and liabilities are not discounted.

Current tax is recognised at the amount of tax payable using the tax rates and laws that have been enacted  or
substantively enacted by the balance sheet date.

Foreign currencies
Assets and liabilities in foreign currencies are translated into sterling at the rates of exchange ruling at  the
balance sheet date. Transactions in foreign currencies are translated into sterling at the rate of exchange ruling  at
the date of transaction. Exchange differences are taken into account in arriving at the operating result.

Leasing commitments
Rentals paid under operating leases are charged to profit or loss on a straight line basis over the period of  the
lease.
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Managing General Agents' Association
(Company Limited by Guarantee)

Notes to the Financial Statements - continued
for the Year Ended 31 August 2023

2. ACCOUNTING POLICIES - continued

Pension costs
Pension costs consist of contributions made by the company to directors' and employees' personal pension plans.

Directors' salaries
Mr M Keating, the Chief Executive Officer, was the only Board member receiving emoluments in the year  under
review, due to his full time position as head of the Executive charged with day-to-day operations of  the
Association.

The remaining Board members do not receive salaries, as per previous years, and continue to provide  their
services free gratis.

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense.

The cost of any unused holiday entitlement is recognised in the period in which the employees' 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 terminations benefits.

3. CRITICAL ACCOUNTING 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 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. If the revision affects both the current and  future
periods then a revision is apportioned accordingly.

The directors have assessed the position and do not believe there are any critical accounting judgements or  any
estimated uncertainties.

4. EMPLOYEES AND DIRECTORS

The average number of employees during the year was 5 (2022 - 4). 
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Managing General Agents' Association
(Company Limited by Guarantee)

Notes to the Financial Statements - continued
for the Year Ended 31 August 2023

5. TANGIBLE FIXED ASSETS
Computer
equipment

£
COST
At 1 September 2022 5,319
Additions 2,028

At 31 August 2023 7,347

DEPRECIATION
At 1 September 2022 2,855
Charge for year 2,078

At 31 August 2023 4,933

NET BOOK VALUE
At 31 August 2023 2,414

At 31 August 2022 2,464

6. DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR 
2023 2022

£ £
Trade debtors 26,687 15,313
Other debtors 202,366 90,317

229,053 105,630

Included in other debtors is an amount of £105,065 which relates to costs incurred to date on the building of  the
new website. This cost will be transferred to intangible fixed assets once the website is completed and goes 'live'.

7. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR 
2023 2022

£ £
Trade creditors 99,958 15,369
Taxation and social security - 3,679
Other creditors 193,952 142,365

293,910 161,413

8. LEASING AGREEMENTS

Minimum lease payments under non-cancellable operating leases fall due as follows: 
2023 2022

£ £
Within one year 29,333 61,667

The operating lease payments recognised as expenses in the year were £27,000 (2022 - £61,667).
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Managing General Agents' Association
(Company Limited by Guarantee)

Notes to the Financial Statements - continued
for the Year Ended 31 August 2023

9. CAPITAL COMMITMENTS

The company took the investment decision to overhaul the current website to vastly improve the user  journey,
provide easier access to key training tools and event registration in addition to upscaling the technical  and
management information library. The new website is expected to be live in June 2024.

Costs incurred in the year to 31 August 2023 total £60,065 (2022 - £45,000), these are shown in other  debtors
and will be capitalised once the website goes live.

There is expected to be an additional £10,000 of expenditure after the year end.

10. RELATED PARTY DISCLOSURES

There are no material transactions to disclose in order to further the understanding of the financial  statements.
All transactions were carried out on an arm's length basis.

11. ULTIMATE CONTROLLING PARTY

The ultimate control of the company lies with the Board of Directors. Michael Keating is the Chief  Executive
Officer.

12. LIMITED BY GUARANTEE

The company is limited by guarantee and has no issued share capital. In the event of the company being  wound
up every member undertakes to contribute to the assets of the company such sum as may be required  not
exceeding £1.

13. MEMBERSHIP

The company has the following membership numbers:

2023 2022

Full members 210 191
Supplier members 127 114
Insurer members 56 47

Total members 393 352
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Managing General Agents' Association
(Company Limited by Guarantee)

Detailed Income and Expenditure Account
for the Year Ended 31 August 2023

2023 2022
£ £ £ £

Income
Full membership fees 304,979 260,544
Insurer membership fees 139,378 114,524
Supplier membership fees 433,490 397,920
Sponsorship received 280,879 316,709

1,158,726 1,089,697

Other income
EA (Employment Allowance) 5,000 5,000
Deposit account interest 13,777 1,446

18,777 6,446

1,177,503 1,096,143

Expenditure
Secretarial, administration
and premises expenses 28,033 61,667
Director's salary 123,900 109,250
Director's bonus 50,000 40,000
Director's social security 23,287 19,929
Director's pension
contributions 11,874 10,880
Wages 293,645 152,350
Social security 35,363 18,939
Pension costs 27,832 9,860
Post and stationery 577 577
Advertising 34,516 51,518
Travelling 23,267 5,610
Conference expenses 337,846 369,350
Insurance 27,446 10,867
Computer and website expenses 75,727 31,767
Staff training - 8,070
Staff welfare 1,007 -
Sundry expenses 1,071 1,214
Consultancy 34,316 12,000
Accountancy 7,102 5,185
Audit fees 5,200 4,700
Subscriptions 5,296 2,915
Professional fees 4,965 6,312
Irrecoverable VAT 29,817 37,922
Donations 40 70
Foreign exchange losses 180 28
Entertainment 10,632 500
Recruitment expenses 12,291 20,389

1,205,230 991,869

(27,727) 104,274

Finance costs
Bank charges 4,184 3,181
HMRC late payment interest 14 -

4,198 3,181

Carried forward (31,925) 101,093
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Managing General Agents' Association
(Company Limited by Guarantee)

Detailed Income and Expenditure Account
for the Year Ended 31 August 2023

2023 2022
£ £ £ £

Brought forward (31,925) 101,093

Depreciation
Computer equipment 2,078 1,773

NET (DEFICIT)/SURPLUS (34,003) 99,320

This page does not form part of the statutory financial statements

Page 18


