


































28 Sep 2026



THE STUDY SOCIETY
(Company limited by guarantee no. 07034627, registered charity no. 1155498)

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE STUDY SOCIETY  
For the year ended 31 December 2025

Opinion
We have audited the financial statements of The Study Society for the year ended 31 December 2025
which comprise the Statement of Financial Activities, the Balance Sheet, the Statement of Cash flows
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:

and of income and expenditure 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
responsibilities for the audit of the financial statements section of our report. We are independent of
the charitable company in accordance with the ethical requirements that are relevant to our audit of
the financial statements in the UK, including the 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 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 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 Trustees 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 annual report, other than the
financial statements and our report thereon. The trustees 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.
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THE STUDY SOCIETY
(Company limited by guarantee no. 07034627, registered charity no. 1155498)

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE STUDY SOCIETY  
For the year ended 31 December 2025

(Continued)

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 the audit:

the purposes of company law, for the financial year for which the financial statements are 
prepared is consistent with the financial statements; and

applicable legal requirements.

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the charitable company and its environment
obtained in the course of the audit, we have not identified material misstatements in the

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

we have not received all the information and explanations we require for our audit.
the trustees were not entitled to prepare the financial statements in accordance with the small 

Responsibilities of trustees
As explained more fully in the responsibilities statement in the Trustees' Report, the trustees
(who are also the directors of the charitable company for the purposes of company law) 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 trustees 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 trustees are responsible for assessing the charitable
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 trustees either intend to liquidate
the  group or parent company or to cease operations, or have no realistic alternative but to do so.
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THE STUDY SOCIETY
(Company limited by guarantee no. 07034627, registered charity no. 1155498)

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE STUDY SOCIETY  
For the year ended 31 December 2025

(Continued)

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 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.

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 legal and regulatory frameworks that are applicable to the 
charitable company and determined that the most significant are the Statement of 
Recommended Practice 'Accounting and Reporting by Charities' (SORP 2019), in accordance with 
the Financial Reporting Standard applicable in the UK (FRS 102) and the Companies Act 2006.

susceptibility to material misstatement and how fraud may occur. Our considerations included 
the risk of management override and allocation of costs to charitable activities and restricted 
funds.
Our approach was to check that the income from donations and legacies were properly identified 
and accurately disclosed, that the charitable income is reported correctly, that expenditure 
complied with the control procedures and was appropriately charged. We also reviewed the 
major journal adjustments along with unusual transactions and considered the identification and 
disclosure of related party transactions.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting website at: www.frc.org.uk/auditorsresponsibilities . This description

21

http://www.frc.org.uk/auditorsresponsibilities


THE STUDY SOCIETY
(Company limited by guarantee no. 07034627, registered charity no. 1155498)

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE STUDY SOCIETY  
For the year ended 31 December 2025

(Continued)

Use of our report
This report is made solely to the charitable 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 charitable members those matters we are required to state to them in
an 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 charitable company and the charitable
members as a body, for our audit work, for this report or for the opinions we have formed.

Shoaib Arshad  (Senior Statutory Auditor)
For and on behalf of:
Knox Cropper LLP
Chartered Accountants and Statutory Auditors
65 Leadenhall Street
London  
EC3A 2AD

______________________
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THE STUDY SOCIETY
(Company limited by guarantee no. 07034627, registered charity no. 1155498)

STATEMENT OF FINANCIAL ACTIVITY
(incorporating the Income and Expenditure account)

For the year ended 31 December 2025

Unrestricted Designated Total Unrestricted Designated Total
Funds Funds Funds Funds Funds Funds

Note 2025 2025 2025 2024 2024 2024
£ £ £ £ £ £

INCOME FROM:
Donations and legacies 2 20,772 - 20,772 24,569 - 24,569
Donations from TSSNP 3 - - - - - -
Charitable activities 4 287,461 - 287,461 268,848 - 268,848
Investments 5 36,469 - 36,469 34,014 - 34,014

TOTAL INCOME 344,702 - 344,702 327,431 - 327,431

EXPENDITURE ON:

Raising funds
  Investment management costs 32,737 - 32,737 31,607 - 31,607
Charitable activities 357,002 43,691 400,693 339,134 50,861 389,995
TOTAL EXPENDITURE 6 389,739 43,691 433,430 370,741 50,861 421,602

Net income / (expenditure) 
before gains and losses on 
investments (45,037) (43,691) (88,728) (43,310) (50,861) (94,171)

Net (losses)/gains on investments 11 174,822 - 174,822 142,909 - 142,909
Net income / (expenditure) 129,785 (43,691) 86,094 99,599 (50,861) 48,738

Transfer between funds 17 (799) 799 - (4,518) 4,518 -
Net incoming / (outgoing) 
resources before other 
recognised gains and losses 128,986 (42,892) 86,094 95,081 (46,343) 48,738

RECONCILIATION OF FUNDS:
Total funds at 1 January 2025 1,643,242 3,798,813 5,442,055 1,548,161 3,845,156 5,393,317

TOTAL FUNDS AT 31 December 2025 1,772,228 3,755,921 5,528,149 1,643,242 3,798,813 5,442,055
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BALANCE SHEET
As at December 2025

Notes 2025 2024
£ £ £ £

FIXED ASSETS
Tangible assets 10 3,788,970 3,798,814
Investments 11 1,618,002 1,491,739

5,406,972 5,290,553

CURRENT ASSETS
Stock 12 12,388 12,388
Debtors 13 73,767 54,959
Cash at bank and in hand 44,468 92,603

130,623 159,950

CREDITORS: amounts falling 
due within one year 14 (9,446) (8,448)

121,177 151,502

5,528,149 5,442,055

FUNDS
Unrestricted funds:
  Designated funds 15 3,755,921 3,798,813
  General funds 15 1,772,228 1,643,242

5,528,149 5,442,055

Jyoti Kirpalani

The financial statements have been prepared in accordance with the special provisions in Part 15
of the Companies Act 2006 relating to small companies and the Financial Reporting Standard
102. The financial statements were approved, and authorised for issue, by the Board of
Trustees  on __________________________ and signed on their behalf by:-

THE STUDY SOCIETY (company by guarantee)
(registered company no. 07034627)
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THE STUDY SOCIETY
(Company limited by guarantee no. 07034627, registered charity no. 1155498)

CASH FLOWS STATEMENT
For the year ended 31 December 2025

2025 2024
£ £ 

Cash flows from operating activities
(Deficit) for the financial year 86,094 48,738
Adjustments for:

Losses/(gains) on investments (174,822) (142,909)
Depreciation 43,691 50,861
Decrease in stocks - -
Decrease/(increase) in debtors (18,808) (45,811)
Decrease/(increase) in receivables - -
Increase/(decrease) in creditors 998 (712)
Investment income (36,469) (34,014)

(99,316) (123,847)

Cash flows from investing activities
Purchase of tangible fixed assets - -
Purchase of investments - -
Fixed assets acquired (33,847) (4,518)
Return on investment 36,469 34,014
Proceeds from sale of investments 48,559 118,076

51,181 147,572

Net (decrease) in cash and cash equivalents (48,135) 23,725

Cash and cash equivalents at 1 January 92,603 68,878
44,468 92,603£       

0

Components of cash and cash equivalents

Cash at bank and in hand 26,774 76,777
Cash held with investment managers 17,694 15,826

44,468 92,603

ANALYSIS OF CHANGES IN NET DEBT Cash
Cash 
equivalents

£ £ 

Cash and cash equivalents at 1 January 2025 92,603 68,878
Cashflows during the year (48,135) 23,725
Cash and cash equivalents  at 31 December 2025 44,468 92,603

Cash and cash equivalents  at 31 December
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THE STUDY SOCIETY
(Company limited by guarantee no. 07034627, registered charity no. 1155498)

NOTES TO THE ACCOUNTS
For the year ended 31 December 2025

1. ACCOUNTING POLICIES

Basis of preparation of financial statements

Company status

Fund accounting

Incoming resources

Resources Expended

All incoming resources are included in the Statement of Financial Activities when the Charity is legally 
entitled to the income and the amount can be quantified with reasonable accuracy. 

Donated services are included in income at a valuation which is an estimate where such a cost is 
quantifiable and measurable.  

Income tax recoverable in relation to investment income or Gift Aid donations is recognised at the time 
the relevant income is receivable.

All expenditure is accounted for on an accruals basis and has been included under expense categories 
that aggregate all costs for allocation to activities. Support costs, which cannot be directly attributed to 
particular activities, have been apportioned proportionately to the direct staff costs allocated to the 
activities. Governance costs include the costs of servicing Trustees' meetings, audit and strategic 
planning.

The financial statements of the charity, which is a public benefit entity under FRS102, have been 
prepared under the historical cost convention, except for investments which are included at market 
value and the revaluation of certain fixed assets, and in accordance with applicable United Kingdom 
accounting standards and the requirements of the Statement of Recommended Practice 'Accounting and 
Reporting by Charities' (SORP 2019), preparing these accounts in accordance with the Financial Reporting 
Standard applicable in the UK (FRS 102) and the Charities Act 2011. The  presentational  currency of the 
financial statements is Pound Sterling (£).

going concern.

The Study Society is a company limited by guarantee. In the event of the Charity being wound up, the 
liability in respect of the guarantee is limited to £1 per member of the Charity.

General funds are unrestricted funds which are available for use at the discretion of the Trustees in 
furtherance of the general objects of the Charity and which have not been designated for other purposes.

Designated funds comprise unrestricted funds that have been set aside by the Trustees for particular 
purposes. The aim and use of each designated fund is set out in the notes to the financial statements.
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THE STUDY SOCIETY
(Company limited by guarantee no. 07034627, registered charity no. 1155498)

NOTES TO THE ACCOUNTS
For the year ended 31 December 2025

Tangible fixed assets and depreciation
All assets costing more than £500 are capitalised.

Furniture and equipment 4 years
Café 10 years

Fabric of building 100 years
Kitchen 50 years
Bath/toilets 25 years
Electric and heating 25 years

Stocks
Stock is valued at the lower of cost and net realisable value.

2. DONATIONS AND LEGACIES
Unrestricted Designated Total Total 

Funds Funds Funds Funds 
2025 2025 2025 2024

£ £ £ £ 

Donations 1,726 - 1,726 1,275
Legacies - - - 5,000
Subscriptions 19,046 - 19,046 18,294

20,772£         Nil£                 20,772£         24,569£        

3. DONATIONS FROM TSSNP
Unrestricted Designated Total Total 

Funds Funds Funds Funds 
2025 2025 2025 2024

£ £ £ £ 

Other net current assets - - - -
Nil£                 Nil£                 Nil£                 Nil£                

Land is not depreciated while building are depreciated on component basis as below:

The Society for the Study of Normal Psychology transferred funds in 2015 as part of the transfer of
operations from the Friendly Society to the registered charity. Further transfers were made in 2016 and
in 2019. Total amount due from TSSNP as at 31 December 2025 is £Nil as showin in notes 18.

Tangible fixed assets are stated at cost less depreciation. Depreciation is provided at rates calculated to 
write off the cost of fixed assets, less their estimated residual value, over their expected useful lives on 
the following bases:

27



THE STUDY SOCIETY
(Company limited by guarantee no. 07034627, registered charity no. 1155498)

NOTES TO THE ACCOUNTS
For the year ended 31 December 2025

4. INCOME FROM CHARITABLE ACTIVITIES
Unrestricted Designated Total Total 

Funds Funds Funds Funds 
2025 2025 2025 2024

£ £ £ £ 

Classes and activities 50,097 - 50,097 54,302
Room hire 230,308 - 230,308 207,181
Publications 7,056 - 7,056 7,365

287,461£       Nil£                 287,461£       268,848£      

5. INVESTMENT INCOME
Unrestricted Designated Total Total 

Funds Funds Funds Funds 
2025 2025 2025 2024

£ £ £ £ 

Dividends and interest 36,469 - 36,469 34,014
36,469£         Nil£                 36,469£         34,014£        

6. ANALYSIS OF EXPENDITURE

Staff costs
Other direct 

costs Support costs Total 2025 Total 2024
£ £ £ £ £ 

Cost of charitable activities:
Classes and activities 140,737 34,474 44,329 219,540 220,715
Room hire to other 
charities 13,194 - 161,288 174,482 160,040
Publications 4,398 1,206 1,067 6,671 9,240

Total charitable 
expenditure 158,329 35,680 206,684 400,693 389,995
Investment 
management costs 17,592 - 15,145 32,737 31,607

175,921£       35,680£         221,829£       433,430£       421,602£      

COMPARATIVE ANALYSIS OF EXPENDITURE

Staff costs
Other direct 

costs Support costs Total 2024
£ £ £ £ 

Cost of charitable activities:
Classes and activities 134,294 43,738 42,683 220,715
Room hire to other 
charities 12,590 - 147,450 160,040
Publications 4,197 3,643 1,400 9,240

Total charitable 
expenditure 151,081 47,381 191,533 389,995
Investment 
management costs 16,787 - 14,820 31,607

167,868£      47,381£        206,353£      421,602£      
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THE STUDY SOCIETY
(Company limited by guarantee no. 07034627, registered charity no. 1155498)

NOTES TO THE ACCOUNTS
For the year ended 31 December 2025

6. ANALYSIS OF EXPENDITURE (continued)

Resources expended include:
2025 2024

£ £ 
Auditors remuneration (including VAT)

Audit fee 7,876 7,618
Other services 1,250 1,250

Depreciation 43,691 50,861

Details of staff costs are given in Note 8.
Details of Support costs are given in Note 7.

7. SUPPORT COSTS
2025 2024

£ £ 

IT costs 16,998 16,056
Professional and audit fees 12,843 19,977
Office overheads 45,770 42,946
Building depreciation 43,691 50,861
Building overheads - others 102,527 76,514

221,829£       206,354£      

8. STAFF NUMBERS AND COSTS
2025 2024

£ £ 

Wages and salaries 136,932 122,879
Social security costs 16,631 12,797
Pension 5,591 4,689
Other staff costs 16,767 27,502

175,921£       167,867£      

Other staff costs in the year include redundancy payments of £Nil (2024:£Nil) to a staff member.

Number Number

Room hire to other charities 1                     1                    
Support costs 3                     3                    

4                     4                    

1 (2024: None) employee received remuneration of more than £60,000.

The average weekly number of employees (head count) during the 
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THE STUDY SOCIETY
(Company limited by guarantee no. 07034627, registered charity no. 1155498)

NOTES TO THE ACCOUNTS
For the year ended 31 December 2025

9. TRUSTEES REMUNERATION AND BENEFITS

10. TANGIBLE FIXED ASSETS

Land and 
buildings

Colet House 
Café

Furniture 
and 

equipment Total
£ £ £ 

Costs
At 31 December 2024 4,213,200 - 36,421 4,249,621
Additions during the year - 33,048 799 33,847
As at 31 December 2025 4,213,200 33,048 37,220 4,283,468

Depreciation
At 31 December 2024 421,320 - 29,487 450,807
Charge for the year 42,132 551 1,008 43,691
As at 31 December 2025 463,452 551 30,495 494,498

Net book value
At 31 December 2025 3,749,748£   32,497£         6,725£           3,788,970£   
At 31 December 2024 3,791,880£  Nil£                6,934£          3,798,814£  

The Trustees are responsible for planning, directing and controlling the activities of the charity. During 
the year, no members of the Board of Trustees received any remuneration (2024  -  £NIL) in their 
capacity as Trustees.   Members of the Board of Trustees received reimbursement of expenses for travel 
and meeting costs amounting to £830 (2024 - £1,003). 
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THE STUDY SOCIETY
(Company limited by guarantee no. 07034627, registered charity no. 1155498)

NOTES TO THE ACCOUNTS
For the year ended 31 December 2025

11. FIXED ASSETS INVESTMENTS
2025 2024

£ £ 
Analysed as follows:
Quoted investments held 1,618,002 1,491,739

1,618,002£   1,491,739£  

Market value of quoted investments

At 1 January 2025 1,491,739 1,466,906
Additions - -
Disposals proceeds (48,559) (118,076)
Gains / (losses) on investments 174,822 142,909
At 31 December 2025 1,618,002£   1,491,739£  

Quoted investments comprise
UK Equity 468,467 424,873
Diversified investment funds 1,149,535 1,066,867

1,618,002£   1,491,739£  

12. Stock 2025 2024
£ £ 

Publications 12,388 12,388
12,388£         12,388£        

13. DEBTORS

2025 2024
Due within one year £ £ 

Trade debtors 29,803 16,690
Prepayments and accrued income 5,695 -
Deposits 38,269 38,269

73,767£         54,959£        

31



THE STUDY SOCIETY
(Company limited by guarantee no. 07034627, registered charity no. 1155498)

NOTES TO THE ACCOUNTS
For the year ended 31 December 2025

14. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2025 2024
£ £ 

Social security and other taxes 3,396 2,991
Pension (36) (634)
Accruals 6,086 6,091

9,446£           8,448£          

15. STATEMENT OF FUNDS
Incoming 

Brought Resources Resources Carried
Forward and Gains Expended Transfers Forward

£ £ £ £ £
DESIGNATED FUNDS
Colet House Property 
Fund 3,791,880 - (42,132) - 3,749,748
Furniture and 
Equipment Fund 6,933 - (1,559) 799 6,173

3,798,813£   Nil£                 (43,691)£        799£               3,755,921£   

SUMMARY OF FUNDS
Designated Funds 3,798,813 - (43,691) 799 3,755,921
General Funds 1,643,242 519,524 (389,739) (799) 1,772,228

5,442,055£   519,524£       (433,430)£      - 5,528,149£   

Comparative statement of funds Incoming 
Brought Resources Resources Carried
Forward and Gains Expended Transfers Forward

£ £ £ £ £
DESIGNATED FUNDS
Colet House Property 
Fund 3,834,012 - (42,132) - 3,791,880
Furniture and 
Equipment Fund 11,144 - (8,729) 4,518 6,933

3,845,156£   Nil£                (50,861)£       4,518£          3,798,813£  

The designated fund represents funds for Colet House Building is maintained to keep the focus on the 
regular activities.
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THE STUDY SOCIETY
(Company limited by guarantee no. 07034627, registered charity no. 1155498)

NOTES TO THE ACCOUNTS
For the year ended 31 December 2025

15. STATEMENT OF FUNDS (continued)

SUMMARY OF FUNDS
Designated Funds 3,845,156 - (50,861) 4,518 3,798,813
General Funds 1,548,161 470,340 (370,741) (4,518) 1,643,242

5,393,317£   470,340£      (421,602)£     - 5,442,055£  

16. ANALYSIS OF NET ASSETS BETWEEN FUNDS
Unrestricted Funds

Designated General Total
Funds Funds Funds

£ £ £ 

Fixed assets 3,749,748 1,657,224 5,406,972
Net current assets 6,173 115,004 121,177

3,755,921£   1,772,228£   5,528,149£   

Comparative analysis of net assets between funds Unrestricted Funds
Designated General Total

Funds Funds Funds
£ £ £ 

Fixed assets 3,791,880 1,498,673 5,290,553
Net current assets 6,933 144,569 151,502

3,798,813£   1,643,242£  5,442,055£  

17. OTHER FINANCIAL COMMITMENTS
2025 2024

£ £ 

Operating leases which expire:
  within one year 1,872 1,872

18. RELATED PARTY TRANSACTIONS

The Society for the Study of Normal Psychology, TSSNP, is a related party that owed £Nil (2024: £Nil) to
the Study Society. During the year TSSNP donated net current assets of £Nil (2024: £Nil) to the Study
Society (see note 3). 

At 31 December 2025 the Company had total commitments under non-
cancellable operating leases (all for equipment) as set out below:
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