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REPORT OF THE CHAIRMAN

It gives me great pleasure to be able to report on another excellent year for the Retail Motor Industry Federation, with a very strong
financial performance this year. Turnover was up 25%, year over year. Although there were a number of cost pressures this year,
expenditure generally remained tightly controlled, resulting in an operating profit of £287k. A far better financial environment
than that of the previous year resulted in investment income rising to £712k (including gains on investments of £279k), and our
investment property showed an increase in value of £1.1m. When combined, this resulted in a profit on ordinary activities before
taxation for the year of £2.101m, up 42% on the previous year.
In 2016 all of our associations reported an operating surplus. Remit, our joint venture training subsidiary has continued in profit for
the second year in a row, despite a very challenging and uncertain trading environment with the introduction of the apprenticeship
levy and other funding changes.
Operating cash flow continued to be very solid with cash balances across the group rising by £155k (4%) over the year. Net assets
rose very significantly, partly due to the operating profit and investment gains already mentioned, but also due to an increase in the
value of the Federation’s investment property by £1.1m. This left net assets at the year end standing at £26.2m, which continues to
provide the Federation with the necessary strength to deal with the potential volatility in the UK economy in the short and medium
term due to Brexit and associated risks. Our strong balance sheet gives the Board and the associations the ability to invest where
appropriate in the continuing development of products and services for members. There has been no better example of this than
the highly successful opening of the RMI’s Academy of Automotive Skills, based in Southam in Warwickshire, focused on MOT
related training.
Membership continued to grow strongly again this year, reaching 10,768 at the end of December. All of the Federation’s associations
shared in this growth with the exceptions of The National Association of Bodyshops (NAB) and the Vehicle Builders and Repairers
Association (VBRA). The Bodyshop sector has been particularly hit by the trend for consolidation, although this has been an issue
for all of our associations. However, the signs for the future in terms of membership are far more positive, as the merger of the two
associations, now rebranded as the National Body Repair Association (NBRA) hopefully will give a much higher profile.
2016 also saw the second year when the Federation’s central activities were funded by the various forms of investment income,
allowing the individual associations to focus on front line services for the benefit of members. During the course of the year we
took a fresh look at our Federation-wide strategic objectives with a view to further improving the added benefit that the Federation
offers to its individual associations, and to continue building on the improvements which came out of the new constitution several
years ago.
The strong performance this year owes much again to the efforts of the RMI Board overseeing the Federation’s activities very much
supported by an excellent and committed management team. I would like to take this opportunity to thank all of my colleagues,
Board and staff, for their efforts in delivering such a good year. I would particularly like to thank Peter Jones and Paul Hill who stood
down from the Board during the year after making significant contributions both to the Board, and as Chairs of their associations
(National Franchised Dealers Association and National Association of Motor Auctions respectively).

P. Johnson
Chairman
28 April 2017
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REPORT OF THE ASSOCIATIONS

INDEPENDENT GARAGE ASSOCIATION

The Independent Garage Association (IGA) is the largest and most prominent representative body in the independent garage
sector. We are the voice of the industry in matters arising in the UK Government and in Europe regarding legislative and regulatory
issues. The IGA aims to support and encourage independent garages to thrive in all aspects of their business by offering advice,
information and services which ensure that the independent service and repair sector can remain efficient and competitive in an
increasingly complex business landscape.
IGA members are involved in the service, repair and sale of motor vehicles.
• 2016 has seen a continued level of stability in membership growth and retention comparable with the previous year.
• IGA membership continues to be perceived as value for money with the sales team signing up new members originating from
incoming enquiries, new member numbers equal to the previous year.
• IGA continued to develop close links with other European trade bodies and are working on the formation of an AFCAR solution for
the UK aftermarket post the Brexit result.
• Lobbying at national and international level is ongoing so the independents have the ability to access repair and maintenance
information.
• Responded to consultations on historic vehicles.
• The SERMI standard has been signed off and delivery to garages is anticipated in 2017.
• The IGA increased social media communications and enhanced all the various websites achieving widespread coverage in trade
magazines, online and radio.
• The apprentice Trailblazer initiative continues to be strongly influenced by the IGA and now its nearing the latter stages, involvement
will remain a priority to see the outcome of highly skilled technicians of the future.
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REPORT OF THE ASSOCIATIONS

The National Body Repair Association

The National Body Repair Association (formally known as NAB and VBRA) are the UK’s leading representative bodies for the automotive
body repair sector and are part of the Retail Motor Industry Federation (RMI). Bodyshop membership ranges from larger groups;
including the UK’s leading body repair centres, to small independent repairers. The associations lobby on issues affecting the UK
Body Repair Sector and engage with professional industry organisations, legislative bodies and government to ensure our members
and the sectors’ views are communicated and represented.
• NAB and VBRA successfully rebranded as National Body Repair Association (NBRA) and VBRA Commercial.
• 2016 saw the VBRA and NAB fully integrate all back office and operational functions to work as one aligned business unit serving
the accident repair and commercial bodybuilders sectors. A project to commence a rebrand of the whole VBRA/NAB organisation
was commenced with roll out planned for Q1 2017.
• NBRA launched its new Online Technical Request Service that has delivered industry leading response times of sub 10
hours and fulfilled more than 10,000 repair method requests.
• One of the major landmarks in 2016 was driving an investigation along with the Information Commissioners Office (ICO) to bring to
task criminal activity related to the unauthorised access of personal data held by our members. This culminated in several raids on
businesses that had been identified as illegally having this data. This investigation continues.
• NBRA continued to play a pivotal role in influencing standards and Trailblazer Apprenticeships for the sector, in a joint
project with sister company Remit and delivering over 100 apprenticeship vacancies.
• A simplified set of membership packages was concluded along with a clear value proposition for members delivering a minimum
4 to 1 return. The association exited 2016 with circa 1000 members.
• Social media and communications were bolstered with a 50% increase in membership of the group platform, as well as increased
press activity positioning the association message into the sector and wider UK market.
• NBRA continued to support its code of practice in line with Trading Standards requirements for members. This was
promoted throughout 2016 communications and through specific social media platforms.
REPORT OF THE ASSOCIATIONS

NATIONAL ASSOCIATION OF MOTOR AUCTIONS

The National Association of Motor Auctions (NAMA) represents vehicle auctions in the UK. The UK motor auction sector sells
around 1.6 million vehicles per annum and NAMA represents 90% of these sales. NAMA members not only auction vehicles but
offer a range of complimentary remarketing services such as transportation, valeting and reconditioning as well as on-line auction
services.
• NAMA represents the interests of its members with Government and industry stakeholders lobbying on key industry issues.
• NAMA’s vehicle grading scheme continues to be rolled out across the UK motor auction sector, with over two thirds of vehicles
offered for sale at NAMA members being graded.
• The NAMA grading appraiser course has to date trained over 600 candidates, raising standards of vehicle appraising across the
industry.
• NAMA publishes a monthly auction report giving insight to both members and their customers on the health of the UK auction
industry.
• NAMA has developed a close working relationship with its counterparts, the National Automotive Auction Association in the USA,
exchanging ideas and business practice.

4

RMI REPORT AND FINANCIAL STATEMENTS

WWW.RMIF.CO.UK

REPORT OF THE ASSOCIATIONS

NATIONAL FRANCHISED DEALERS ASSOCIATION

The National Franchised Dealers Association (NFDA) represents franchised car and commercial vehicle dealers in the UK.
Membership consists of major dealer groups, medium sized regional businesses and small family owned dealers. Members
represent all the major car and commercial vehicle franchises and offer a range of services to consumers including new and used
car sales, servicing, parts, body repairs, MOTs and increasingly offer services on-line.
• NFDA represents the interests of franchised dealers to UK Government, European Commission and Parliament, vehicle
manufacturers, the media and other industry stakeholders.
• NFDA continues to lobby the European Commission to look in-depth at the relationship between suppliers and dealers.
• NFDA has successfully lobbied Government to ensure the new Consumer Rights Act was implemented in a manner sensitive to
business needs.
• The NFDA Working Groups continue to work on key issues in the areas of used cars, aftersales, finance and insurance, marketing
and HR and training.
• NFDA Trusted Dealers continues to grow and develop as a used car sales portal for members and continues to work with Auto
Trader.
• The NFDA Dealer Attitude Survey continues to be well received by dealers, manufacturers, trade and national press.
• The NFDA Consumer Attitude Survey continues to gain traction both with manufacturers and dealers and has also received
considerable media coverage.
• Campaigning for private testing of HGV’s continues apace since the Government’s outline approval and we are constructing a
paper in readiness for the consultation.
• Liaison with Government departments, including DVSA on issues involving Type Approval regulation and privatisation of truck
testing.
• NFDA membership continues to grow in a consolidating market.
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REPORT OF THE ASSOCIATIONS 		

PETROL RETAILERS ASSOCIATION

The Petrol Retailers Association (PRA) represents the interests of independent forecourt retailers to
Governments and Local Assemblies across the UK.
• Following the strategic retreat of major oil companies from front line retailing in the UK, independent
forecourts now number 5,800 or 70% of all the UK’s filling stations. Hence the strategic and
operational importance of the PRA.
• Property values of freehold sites have increased by over 65% and with alternative use for flats and
shops, the increase has been as high as 200%.
• There is huge demand for good quality operations which continues to ramp up selling prices.
• The result has been a marked slowing in trend rate of closures with both New-To-Industry (NTI) and Knock-Down-and-Rebuilds
(KDRB) of mothballed sites offsetting mainly rural closures.
The majority of the Top 50 Independents are supportive PRA Members who recognise the value of close contact with key Government
departments including:
• HM Treasury/HM Revenue & Customs: fuel taxation, deferment of duty, rural duty rebate schemes.
• DBEIS – National Emergency Plan for Fuel (NEP-F) covering storage, supply and retailing. Sales and production statistics.
• DCLG/VOA – Business Rates, including ATM’s.
• DfT – Motoring issues, fuel quality (biofuels) and alternative fuels such as electric charging, hydrogen and gas-to-liquid (GTL).
• Home Office – Forecourt Crime Senior Steering Group (FCSSG).
• DoH – Tobacco and alcohol legislation.
• DEFRA – Vehicle washing guidelines.
During the past year, the PRA has again produced an extensive ‘Market Review’, improved the presentation and content of the
fortnightly e-newsletter ‘Petrol Heads Up’ for members and industry as well as making the website www.ukpra.co.uk even more
user friendly.
Big Oil Ltd is a fully owned subsidiary of RMIF Ltd and continues to provide valuable contribution to the Group. It continues to be
sub-licenced to Vianet Fuel Systems following acquisition by Wayne International which, in turn, was acquired by Dover Corporation.
The business involving Big Oil has been renamed Dover Fuelling Solutions.

REPORT OF THE ASSOCIATIONS

NATIONAL MOTORCYCLE DEALERS ASSOCIATION

The National Motorcycle Dealers Association (NMDA) represents motorcycle retailers across the UK. Members offer a range of
services including the sale of new and used motorcycles, servicing, parts, MOT’s, clothing and accessories. The NMDA represents
the interests of motorcycle dealers to the UK Government, motorcycle manufacturers and other trade bodies such as the MCIA.
• The NMDA continue to liaise with Government departments on issues including road safety, electric motorcycle subsidies,
motorcycle security and rider training.
• NMDA has successfully raised its profile within the industry and continues to receive coverage in the motorcycle trade press.
• NMDA continues to collaborate with the MCIA on issues affecting the motorcycle sector.
• The NMDA Motorcycle Dealer Attitude Survey is now recognised as the industry’s standard survey and since going online has
increased its national participation to 40% of UK dealers.
• The NMDA has been appointed by the Government to lead and co-ordinate the development of a new Trailblazers apprenticeship
standard for motorcycle technicians. The standard has now been approved and we await the Government funding criteria for the
Trailblazer grant.
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STRATEGIC REPORT

The directors present their strategic report for the year ended 31 December 2016.
Review of the business and key performance indicators
As the main trade federation for the retail motor sector, the business provides a comprehensive range of services that aim to provide
support and benefit to members. These include lobbying, representation, legal service and help line provision, technical support,
training and development and conciliation.
The key financial performance indicators are those that demonstrate financial stability and improvement in financial performance
over previous years. This in turn permits growth of our range of services. The factors considered are:- turnover, operating profit,
cash, investments, and membership growth and retention levels.
The disparate nature of the associations was addressed in 2012, and the Articles of Association were changed. The business
is now in its fifth year under these articles, and this gives each association the autonomy to determine their service and growth
strategy, whilst retaining the benefit of remaining within the Federation. These changes have allowed the associations to retain and
grow their subscriber base whilst adding valuable services for members.
With profitable results, and reflecting the increase in the value of our long leasehold property, retained reserves of the Group
increased by £2.03m with members funds standing at £25.3m. During the year cash and investment balances grew by £1.85m to
£26.5m, and continue to reflect a healthy capital position for the Group.
Group sales performance improved again in 2016. The Remit Group of businesses also performed better in the year, and this
resulted in a Group retained profit of £1.785m (2015 - £1.33m). Membership numbers increased to 10,768 at the end of the year,
963 higher than at the end of 2015.
Some of the key areas of activity that the Retail Motor Industry Federation has been involved in during the year include:
IGA
• The IGA membership has continued to grow month on month and retention levels remain equal to that of the previous year.
• IGA continue to develop close links with European trade bodies and are working on the formation of an AFCAR solution for the UK
aftermarket post the Brexit result and the IGA are working closely with the governing body for PTI, CITA.
• Lobbying at national and international level continues; connected car and responded to consultations on historic vehicles.
• The SERMI standard has been signed off and delivery to garages is anticipated in 2017.
• The IGA has increased social media communications and enhanced all the various websites and their accessibility.
NFDA
• NFDA continues to lobby to develop a fairer relationship between dealers and manufacturers, in particular ensuring that dealer
contracts are balanced.
• NFDA continues to develop both the Consumer Attitude and Dealer Attitude Surveys. The profile of both has increased significantly
across the industry with considerable media coverage and meetings with manufacturers.
• NFDA is working with its members and legal counsel to ensure that the new General Data Protection Regulations are implemented
smoothly and members are fully compliant.
• NFDA has instigated a joint working group with the Finance and Leasing Association to look at regulatory and business issues on
consumer finance.
• NFDA continued to campaign for Government action on mileage fraud and for tighter regulation of mileage adjustment companies.
• NFDA is actively campaigning for the retention of the 3 year MOT for cars and has responded to recent Government consultations.
• NFDA membership continues to grow both in numbers and influence. With the new increased subscription structure, this will allow
revenue growth in the consolidating market.
• NFDA continues to develop its relationship with its members via ‘The Voice’ and weekly e-news. In addition the quarterly regional
meetings have increased with the introduction of a North Eastern region.
PRA
• Since 2000, more than 4,000 independent petrol stations have closed. This represents more than 60% - many in already challenged
rural areas.
• This trend continues, albeit at a reducing rate, with a further 103 net closures of independents in 2016.
• Oil companies have continued to retreat from front line retailing such that some 3,000 of their sites have been acquired by the
larger groups.
• This has resulted in the formation of 4 “super dealer” groups, each with more than 200 sites. Together they own close to 25% of
all independent forecourts.
• Today, independent forecourts number 5,800 or 70% of all the UK’s filling stations. Hence the strategic and operational importance
of the PRA.
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STRATEGIC REPORT

NBRA
• 2016 saw the VBRA and NAB fully integrate all back office and operational functions to work as one aligned business unit serving
the accident repair and commercial bodybuilders sectors. A project to commence a rebrand of the whole VBRA/NAB organisation
was commenced with roll out planned for Q1 2017.
• NBRA launched its new Online Technical Request Service that has delivered industry leading response times of sub 10
hours and fulfilled more than 10,000 repair method requests.
• NBRA continued to play a pivotal role in influencing standards and Trailblazer Apprenticeships for the sector, in a joint
project with sister company Remit and delivering over 100 apprenticeship vacancies.
• A simplified set of membership packages was concluded along with a clear value proposition for members delivering a minimum
4 to 1 return. The association exited 2016 with circa 1000 members. Social media and communications were bolstered with a 50%
increase in membership of the group platform, as well as increased press release activity positioning the association message
into the sector and wider UK market.
Future Developments
The Board will look to develop the business to meet the changing needs of our members and customers. This will be both organically
and, if appropriate, by acquisition.
Principal risks and uncertainties
The Board continues to consider that, despite a very positive year in 2016, the principal risks to the business will be associated
with a potential future lack of growth in the UK economy and the pressures that this would exert on our members’ businesses. In
Remit, the principal risks in the business arise from the levels of Government funding available for apprenticeships, the impact of
the Apprenticeship Levy, and the changes in the flow of funds from the Government.
Financial risk management
The group’s operations expose it to financial risks that include liquidity and cash flow risk within its subsidiaries which the directors
monitor on a regular basis through cash flow modelling and forecasting. The group actively maintains a mixture of short-term cash
deposits and a longer term investment portfolio that is designed to ensure the group generates income and capital appreciation
whilst ensuring it has sufficient funds available for operations.

By order of the board

C. Thomas
Secretary
Date: 28 April 2017
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REPORT OF THE DIRECTORS

The directors present their report and financial statements for the year ended 31 December 2016.
The Retail Motor Industry Federation Limited (RMI) is a trade association representing the interests of the retail motor trade in the
United Kingdom. The Federation also represents its members’ interests in the European Union and internationally.
RMI owns 51% of the issued share capital of Remit Group Limited (‘Remit’) which provides national multisector apprenticeships
and adult learning training. RMI owns 100% of the issued share capital of Big Oil Limited which provides on-line pricing information
for the petrol retail market and 100% of RMI SC Limited, which provides certification services to the motor industry.
The National Franchised Dealers Association Limited (‘NFDA’), a 100% subsidiary, holds a controlling stake of 58.7% of the voting
shares in Trusted Dealers Limited.
RMI indirectly owns 23% of the equity voting shares of Remit Resourcing Limited which provides consultancy and outsource
services to the automotive sector as well as indirectly owning 33% of Remit Food Limited which provides training to the catering
and hospitality industry.
The financial statements have been consolidated to include the subsidiaries.
Employee involvement
The company policy is to ensure that the employees are provided, through meetings and bulletins, with all relevant information
concerning company performance and any company developments.
Disabled Persons
Applications for employment by disabled persons are always fully considered, bearing in mind the aptitudes of the applicant
concerned. In the event of members of staff becoming disabled, every effort is made to ensure that their employment within the
group continues and that the appropriate training is arranged. It is the policy of the group that the training, career development and
promotion of disabled persons should, as far as possible, be identical to that of other employees.
Results and Dividend
The results for the year are set out on page 13. No dividend is permitted for the parent company and the whole of the retained profit
will be taken to reserves.
Share Capital
The company is limited by guarantee.
Directors and their Interests
The directors who served during the year are listed below. The re-appointment of directors will be in accordance with the company’s
memorandum and articles of association and the decision of the Group Board.
Board of Directors
P. Johnson Chairman
G. Bates
B. V. Evans
P. Hill 			
S. G. James 		
P. Jones 			
A. P. Lowe
C. B. Madderson
M. C. Marshall
J. Moseley 		
C. B. Parlett
S. Robinson 		
K. Savage
M. Squires 		
C. Thomas 		
J. Tomlinson 		

(Resigned 28 June 2016)
Executive Director
(Resigned 6 September 2016)
Executive Director
Executive Director (Appointed 28 June 2016)
Executive Director
(Appointed 8 November 2016)
Finance Director and Company Secretary
(Appointed 28 June 2016)
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REPORT OF THE DIRECTORS (CONTINUED)

Future Developments
In accordance with Section 414C(11) of the Companies Act 2006, the information relating to future developments
and financial risks management is included in the Strategic Report.
Auditors
Kingston Smith LLP are deemed to be reappointed under section 487(2) of the Companies Act 2006.
Corporate Governance
The Board of Directors meets six times per year to review the state of the business and to consider future policy matters. The
directors, collectively, understand which matters are reserved for the Board as a whole.
The Board comprises a Chairman, a Finance Director, four Executive Directors with eight other Directors. Directors are drawn from
different disciplines so as to provide both balanced management and critical assessment of the Federation’s activities.
All the directors have access to the advice and services of the company secretary.
After making enquiries, the directors have a reasonable expectation that the Federation has adequate resources to continue in
operational existence for the foreseeable future. For this reason, and based on the following, they continue to adopt the going
concern basis in preparing the financial statements.
The Federation is the largest trade association in the United Kingdom supporting members of the retail motor trade from which it
receives subscriptions on an annual basis: there is no reason to assume that this situation will alter in the foreseeable future.
The Board is responsible for the Federation’s system of internal financial control. Its principal features include review of financial
information with senior management, monthly monitoring of results, operations, capital expenditure and significant financing matters
of the Federation as a whole, and clearly defined levels of authority at all times. However, it must be appreciated that any such
system can only provide reasonable rather than absolute assurance against material misstatement of financial information or loss.
The company’s auditors, Kingston Smith LLP, have reviewed the above statement, in accordance with Auditing Practices Board
guidance.
Remuneration Committee
The Remuneration Committee reviews and sets the remuneration levels for executive and non-executive directors. The committee
is comprised of the following directors: Mr P Johnson, Mr C Parlett, Mr M. Squires and Mr G Bates. In assessing the remuneration
of the directors, the committee considers the following: performance of RMI, comparable remuneration in similar businesses and
individual performance.
Audit and Risk Committee
The Audit and Risk Committee is responsible for monitoring the integrity of the company’s financial statements, reviewing internal
financial controls and risk management systems, making recommendations to the Board concerning the appointment of the Group’s
external auditors (including their remuneration), reviewing and monitoring the external auditor’s independence and engagement of
the auditors to perform non-audit work. The committee is comprised of Mr K Savage, Mr A Lowe and Mr J Tomlinson. Mr P Johnson,
as chairman of RMI, and Mr C Thomas, Finance Director, are invited to attend all meetings of this committee.
Nominations Committee
The key responsibilities of the Nominations Committee are making recommendations, as appropriate, to the Board concerning
the formulation of plans for succession for both executive and non-executive directors, the suitability of candidates for the roles
of independent directors, membership of the audit and remuneration committees, in consultation with the chairmen of those
committees. The Nominations Committee is comprised of Mr P Johnson, Mrs B Evans and Mr G Bates.
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REPORT OF THE DIRECTORS (CONTINUED)

Statement of Directors’ Responsibilities
The Directors are responsible for preparing the Strategic Report, 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 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’ (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 group and of the company and
of the profit and loss of the group 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 estimates that are reasonable and prudent;
- state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed
and explained in the 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 the group 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 the group and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.
Statement of disclosure to auditors
Each of the directors in office at the date of approval of this annual report confirms that:
- so far as the director is aware, there is no relevant audit information of which the company’s auditors are unaware, and
- the director has taken all the steps that he/she ought to have taken as a director in order to make himself/herself aware
of any relevant audit information and to establish that the company’s auditors are aware of that information.

By Order of the Board

											201 Great Portland Street
											London W1W 5AB
C. Thomas
Secretary
Date:

28 April 2017
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INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF THE RETAIL MOTOR INDUSTRY FEDERATION LIMITED

We have audited the financial statements of The Retail Motor Industry Federation Limited for the year ended 31 December 2016
which comprise the Group Profit and Loss Account, the Group Statement of Comprehensive Income, the Group and Company
Balance Sheets, the Group and Company Statement of Changes in Equity, the Group Statement of Cash Flows and the related notes.
The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice) including FRS102 ‘The Financial Reporting Standard
applicable in the UK and Republic of Ireland’.
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 for no purpose other than to draw to the attention of the company’s members those
matters we are required to include in an auditors’ report addressed to them. To the fullest extent permitted by law, we do not accept
or assume responsibility to any party 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.
Respective Responsibilities of Directors and Auditors
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. Our responsibility is to audit the financial statements in
accordance with applicable law and International Standards on Auditing (UK and Ireland). Those standards require us to comply
with the Auditing Practices Board’s Ethical Standards for Auditors.
Scope of the audit of the financial statements
An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give reasonable
assurance that the financial statements are free from material misstatement, whether caused by fraud or error. This includes an
assessment of: whether the accounting policies are appropriate to the group’s and the parent company’s circumstances and
have been consistently applied and adequately disclosed; the reasonableness of significant accounting estimates made by the
directors; and the overall presentation of the financial statements. In addition, we read all the financial and non-financial information
in the Strategic Report and the Directors’ Report to identify material inconsistencies with the audited financial statements and to
identify any information that is apparently materially incorrect based on, or materially inconsistent with, the knowledge acquired
by us in the course of performing the audit. If we become aware of any apparent material misstatements or inconsistencies we
consider the implications for our report.
Opinion on financial statements
In our opinion the financial statements:
- give a true and fair view of the state of the group’s and of the parent company’s affairs as at 31 December 2016 and of the group’s
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.
Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
- the information given in the Strategic Report and the Directors’ Report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and
- the Strategic Report and the Directors’ Report have 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 group and the parent company and its environment obtained in the course
of the audit, we have not identified any material misstatements in the Strategic Report and the Directors’ Report.
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 by the parent company, or returns adequate for our audit have not been received
from branches not visited by us; or
- the parent company 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.
Janice Riches (Senior Statutory Auditor)
for and on behalf of Kingston Smith LLP
											Devonshire House
											60 Goswell Road
											London EC1M 7AD
Date: 28 April 2017
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GROUP PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31 December 2016
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GROUP STATEMENT OF COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 december 2016
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GROUP AND COMPANY BALANCE SHEET AS AT 31 December 2016

The financial statements were approved by the board of directors and authorised for issue on 28 April 2017 and
are signed on its behalf by:
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GROUP AND COMPANY STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2016
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GROUP STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2016
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 December 2016

The financial statements are prepared in sterling, which is the functional currency of the company.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 December 2016
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 December 2016
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 December 2016

26

RMI REPORT AND FINANCIAL STATEMENTS

WWW.RMIF.CO.UK

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 December 2016

At 1 January 2016
At 31 December 2016

At 1 January 2016
At 31 December 2016

At 31 December 2016
At 31 December 2015
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 December 2016

At 1 January 2016 and 31 December 2016

At 1 January 2016
At 31 December 2016
At 31 December 2016
At 31 December 2015
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 December 2016

At 1 January 2016

At 31 December 2016

At 1 January 2016

At 31 December 2016

At 31 December 2016

At 31 December 2015
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 December 2016

At 1 January 2016

At 31 December 2016
At 1 January 2016

At 31 December 2016
At 31 December 2016
At 31 December 2015

At 1 January 2016
At 31 December 2016
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Cost at 1 January

Cost at 31 December

At 1 January

At 31 December

Cost at 1 January and 31 December 2016

At 1 January 2016

At 31 December 2016

WWW.RMIF.CO.UK

RMI REPORT AND FINANCIAL STATEMENTS

31

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 December 2016

At 1 January 2016

At 31 December 2016

of investments at 31 December 2016 was £12,194,250 (2015 - £12,391,315).
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 December 2016

31 December 2016 by an independent qualified actuary in accordance with section 28 of FRS 102.

Scheme liabilities at 1 January

Scheme liabilities at 31 December
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 December 2016

Fair value of scheme assets at 1 January

Fair value of scheme assets at 31 December
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 December 2016
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 December 2016
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PROFIT AND LOSS ACCOUNT FOR THE COMPANY ONLY FOR THE YEAR ENDED 31 DECEMBER 2016

STATEMENT COMPREHENSIVE INCOME for the year ended 31 December 2016

Approved by the board and authorised for issue on 28 April 2017
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