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REPORT OF FACTUAL FINDINGS 
 
To the directors of Picsel Limited 
 
We have performed the procedures agreed with you and enumerated below with respect to the 
annual transparency report of Picsel Limited for the year ended 31 December 2017. Our 
engagement was undertaken in accordance with the International Standard on Related Services 
applicable to agreed-upon procedure engagements. The procedures were performed solely for the 
purpose of your compliance with Regulation 21 (2)(b) of the Collective Management of Copyright 
(EU Directive) Regulations 2016 and are summarised in the Collective Rights Management 
Directive. 
 
We have carried out the agreed procedures as detailed in the ‘Guidance on the collective 
management of Copyright (EU Directive) Regulations 2016: supplementary guidance on annual 
transparency reports and audit’ issued by the Intellectual Property Office in October 2017. In 
relation to the breakdowns required by regulation 21(4) (g) to (k) our work was limited to the 
accounting information used to develop the breakdowns, and our work did not cover the merits of 
the decisions taken by Picsel Limited in order to allocate e.g. income or costs to particular 
categories, but was designed to ensure that the financial information presented as a result of 
these decisions is consistent with both the underlying books and records and the disclosed 
methodology.  
 
We performed the procedures as set out in the guidance with no matters to report. 
 
Although the above procedures are of an audit nature, they do not constitute a full scope audit or 
review engagement performed in accordance with International Standards on Auditing (UK) or the 
International Standard for Review Engagements (UK and Ireland). Accordingly, we do not express 
any assurance on the annual transparency report for the year ended 31 December 2017. 
 
Had we performed additional procedures or had we performed engagements in accordance with 
International Standards on Auditing (UK) or the International Standard for Review Engagements 
(UK and Ireland), other matters might have come to our attention that would have been reported 
to you. 
 
Use and purpose of our report 
 
Our report is prepared solely for the use of Picsel Limited and solely for the purpose of its 
compliance with Regulation 21(2)(b) of the Collective Management of Copyright (EU Directive) 
Regulations 2016. It may not be relied upon by Picsel Limited for any other purpose whatsoever. 
Our report was not prepared for the benefit of any party other than Picsel Limited. MHA Carpenter 
Box neither owes nor accepts any duty to any other party (including any copyright owner, heirs to 
copyright owners, agents or licensees) and shall not be liable for any loss, damage or expense of 
whatsoever nature which is caused by their reliance on our report. 

 
 
 
 

MHA Carpenter Box     30 August 2018 
Chartered Accountants, Worthing 


