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Appendix I 
Report by the Director  Office 

COBS 8.4.9 as set 
out in the FCA Handbook in respect of the year ended 31 
December 2024 
 

Directors  Statement 

In accordance with the requirements in ICOBS 8.4.9R(7)(a) of the Financial Conduct Authority 
 effective as at 31 December 2024

for the year to 31 December 2024, ELTO complied 
in all material respects with the requirements in ICOBS 8.4.9R(1) to (6). 

The financial statements were approved and authorised for issue by the board and were signed on its 
behalf.      

 

 

 
Director 
 

Date: 

S Browne (Jul 2, 2025 10:53 GMT+1)
S Browne
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Appendix II 

Independent Assurance Report to 
Liability Tracing Office on the requirements of ICOBS 8.4.9 of 
the FCA Handbook in respect of the year ended 31 December 
2024 

1. We have been engaged 
o perform an independent reasonable assurance engagement in respect of the 

requirements of ICOBS 8.4.9 of the FCA Handbook effective as at 31 December 2024.  ICOBS 
8.4.9 requires an auditor satisfying the requirements of SUP 3.4 and SUP 3.8.5 R to SUP 3.8.6 R, 
to provide an independent assurance report to the directors of the Company addressing the 
accuracy and completeness of the Database as defined in paragraph 2 below for the year ended 31 
December 2024.  

2. The database maintained by the Company comprises information provided to it by the members of 
Tracing Office A regulations (ICOBS 

8.4), it is the responsibility of the Underwriters to ensure that information provided to the 
Company is accurate and complete. Underwriters provide information to the Company by 
uploading their own information onto the database. The Company then has responsibility to ensure 
that it maintains a database which accurately and reliably stores information submitted to it by the 
Underwriters for the purpose of complying with the FCA regulations and has systems which can 
adequately keep it up to date in the light of new information provided to the Company by the 
Underwriters. Any reference in this report 
database relates only to the accurate and complete maintenance of data uploaded to the database 
by the Underwriters.  

3.  
would significantly affect the outcome of a search by an external user of the database. We have 
determined for the purposes of this report that materiality is defined as the occurrence of errors at 
a rate of 1% or more in the specific population which is subject to a test or other procedure. 

Respective responsibilities of the Directors and S&W Partners Audit Limited 

4. The Directors of the Company are 
completeness of the Database and for ensuring that the Company complies with all relevant 
requirements of the FCA including those of ICOBS 8.4.9 in order to meet the requirement of a 
Qualifying Tracing Office. 

5. The Directors of the Company are responsible for preparing a certificate stating whether the 
Company has complied with the requirements in ICOBS 8.4.9 (1) to (6) in relation to the year 
ended 31 December 2024.  The directors have included their report in this published annual report.  

6. As set out in paragraph 1, our responsibility is to form an independent opinion based on our 
assurance procedures, addressing the accuracy and completeness of the database for the year 
ended 31 December 2024.  
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7. This report, including our opinion, has been prepared for the Company to assist
the Directors in complying with ICOBS 8.4.9 of the FCA Handbook. As required
by ICOBS 8.4.7 1(b), we permit the disclosure of this report by the Directors in
their published annual report to enable the Directors to demonstrate they have
discharged their governance responsibilities by commissioning an independent
assurance report in connection with those requirements of ICOBS 8.4.9 that relate
to the accuracy and completeness of
extent permitted by law, we do not accept or assume responsibility to anyone
other than the Company for our work or this report save where terms are
expressly agreed in advance and with our prior consent in writing.

Assurance work performed

8. We conducted our reasonable assurance engagement in accordance with
International Standard on Assurance Engagements 3000 Assurance Engagements
O
International Auditing and Assurance Standards Board.

9. We apply International Standard on Quality Management 1 and, accordingly,
maintain a comprehensive system of quality management including documented
policies and procedures regarding compliance with ethical requirements,
professional standards and applicable legal and regulatory requirements.

10. We have complied with the independence and other ethical requirements of the
Code of Ethics issued by the Institute of Chartered Accountants in England and
Wales, which is founded on fundamental principles of integrity, objectivity,
professional competence and care, confidentiality and professional behaviour.

11. Our work included examination, on a test basis, of evidence relevant to the
accuracy and completeness of the Database for the year ended 31 December
2024.  We planned and performed our work so as to obtain all the information
and explanations which we considered necessary in order to provide us with
sufficient evidence on which to base our opinion in respect of the accuracy and
completeness of the Database for the year ended 31 December 2024.

Our work included the following procedures:

Making enquiries of relevant management; 

Evaluating the design and implementation of the key processes and controls 
for the accuracy and completeness of the database for the year ended 31 
December 2024; 

Testing, on a sample basis, the preparation and maintenance of the Database 
using a combination of compliance and substantive procedures; and  

Obtaining written representations from management. 
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Inherent and other limitations 

12. Non-financial information is subject to more inherent limitations than financial
information, given the characteristics of the subject matter and the methods used
for determining such information.  The absence of a significant body of
established practice on which to draw allows for the selection of different but
acceptable assessment and evaluation techniques which can result in materially
different outcomes and conclusions and can affect comparability.  The precision
of different assessment and evaluation techniques may also vary. Furthermore,
the nature and methods to determine such information, as well as the assessment
and evaluation criteria and precision thereof may change over time.

only to the accurate and complete maintenance of data uploaded to the database 
by the Underwriters.  Accordingly, our assurance work has not included an 
examination of the data uploaded to the database by those firms required to 
maintain an employers' liability register under ICOBS 8.4.4 of the FCA 
Handbook.  

Our assurance work has not included examination of the derivation of the 

other third-party information. 

Conclusion  

Based on the results of our procedures, in our opinion, the database is complete and 
accurate in all material aspects as regards to the maintenance of data uploaded to the 
Database by the Underwriters, at the year ended 31 December 2024, and that there are 
systems in place which can adequately keep the database up to date in the light of new 
information provided by the Underwriters, in accordance with the requirements of 
ICOBS 8.4.9 of the FCA Handbook. 

Use of our report 

This report is made solely to the Directors in accordance with the terms of our 
engagement. Our review has been undertaken so that we might state to the Directors 
those matters we are required to state to it in this 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 Directors, as a body for our review work, for this 
report or for the conclusions we have reached. 

S&W Partners Audit Limited 

Cumberland House, 
15-17 Cumberland Place,
Southampton,
SO15 2BG

Date 
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