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43/09/25 Apologies for Absence and Chair’s Announcement 
 
Apologies for absence had been received from Keith Richards OBE (Vice Chair) and 
Tanya Joseph. Mike O’Donnell attended the meeting via Teams and was able to 
participate in discussions but did not count towards the quorum. The meeting was 
quorate. Rachel McLean, Chief Finance Officer, was also unable to attend the 
meeting. 
 
The Chair welcomed everyone to the meeting. The meeting was broadcast live to 
TfL’s YouTube channel, except for the discussion of the information on Part 2 of the 
agenda which was exempt from publication, to ensure the public and press could 
observe the proceedings and decision-making. 
 
The Chair welcomed Mike O’Donnell to his first meeting of the Committee since his 
appointment to the Board on 22 July 2025, although he had attended meetings as an 
observer. The Chair also welcomed Stephen Reid from EY, who would succeed 
Janet Dawson who was retiring. He put on record his thanks to Janet for her 
contribution to the work of the Committee. 
 
The Chair reminded those present that safety was paramount at TfL and encouraged 
Members to raise any safety issues during discussions on a relevant item or with the 
appropriate member of the Executive Committee after the meeting. 
 
 
44/09/25 Declarations of Interest 
 
Members confirmed that their declarations of interests, as published on tfl.gov.uk, 
were up to date and there were no interests to declare that related specifically to 
items on the agenda. 
 
 
45/09/25 Minutes of the Meetings of the Committee held on 4 

June and 2 July 2025 
 
The minutes of the meetings of the Committee held on 4 June 2025 and 2 July 
2025 were approved as a correct record, and the Chair was authorised to sign 
them. 
 
 
46/09/25 Matters Arising and Actions List 
 
Andrea Clarke introduced the item, which set out progress against actions agreed at 
previous meetings of the Committee. 
 
The Committee noted the updated Actions List. 
 
 
 
 



47/09/25 Finalisation of TfL’s Statement of Accounts for the Year 
Ended 31 March 2025 

 
Pritesh Patel introduced the draft TfL Group Statement of Accounts for the year 
ended 31 March 2025, seeking the Committee’s approval of the Statement 
of Accounts for the year ended 31 March 2025 and their publication. Patrick Doig 
and Kris Worthington were also present. 
 
The period for exercise of public inspection commenced on 1 July 2025 and 
concluded on 11 August 2025, with no objections raised. 
 
The management accounts reported a surplus of £166m (excluding Places for 
London). There were significant differences in the basis of preparation of the 
Group Comprehensive Income Statement compared with management 
reports, which resulted in the operating surplus moving to a Group deficit after tax of 
£2m. The most significant of these were the management accounts, incorporating 
the cost of renewals (£770m) to present the ongoing, full, day-to-day cost of running 
and maintaining the existing network, whereas the Group Comprehensive Income 
Statement included depreciation and amortisation of the full asset base (£1,325m). 
The differences in the basis of preparation were explained in more detail in Note 2 of 
the Statement of Accounts. 
 
The one-off tax adjustment related to a technical accounting issue resulting in a 
change of tax base for the PFI assets held in Docklands Light Railway Limited. 
 
Employer pension contributions had been reduced due to an improved actuary 
valuation as of 31 March 2024, due to a substantial surplus, for a three-year period 
and was in line with the management accounts. 
 
Local authorities were required each year to set aside some of their revenues as 
provision for debt. TfL had a statutory duty to determine an amount of Minimum 
Revenue Provision which it considers to be ‘prudent’ in relation to debt 
service obligations and having given regard to the Statutory Guidance on 
Minimum Revenue Provision. This was highlighted in the report and included in the 
recommendation for noting, to promote greater transparency. 
 
There were no material differences with EY to report. 
 
The Committee noted the paper and:  
 
1 in accordance with authority delegated by the Board on 21 July 2025, 

approved the 2024/25 Statement of Accounts; 
 
2 noted that the Chair of the Committee would sign and date the 

Statement of Accounts in due course; and 
 
3 noted that the level of Minimum Revenue Provision had been made in 

the Statement of Accounts in accordance with the policy approved by 
the Board. 

 



48/09/25 EY Audit Results Report – Year Ended 31 March 2025 
 
Janet Dawson introduced the EY Audit Results Report on the status of the overall 
conclusion of the audit and summary of the findings of their work for the year ended 
31 March 2025. Stephen Reid, Katie Caredes and Jacob McHugh were also present. 
Identified risks, material adjustments and value for money assessment were all 
highlighted. Key adjustments above materiality were also set out. 
 
It was confirmed that the summary of adjusted differences was not substantial but a 
reflection of technical differences of opinion on a complex set of accounts. 
 
The Committee noted that there continued to be good engagement with TfL’s core 
Finance team but some minor improvements could be made with access to specialist 
or technical staff in other parts of the organisation, which sometimes caused delay 
due to the size and complexity of the organisation. Places for London was 
addressing improved capability and accessibility of staff and resourcing as part of the 
pre-planning and improved efficiency for next year. 
 
As part of adjusted differences, it was confirmed that £37m held in TfL bank 
accounts had not been recognised in Cash and Cash Equivalents by TfL, on the 
basis that management deemed that they did not have economic benefit over these 
assets and was therefore off balance sheet. EY’s judgement was that this cash 
should be recognised as a Restricted Cash asset with an equal liability. This was a 
complex and technical difference only, rather than a material difference in 
judgement. 
 
EY were unable to certify closure and completion of TfL’s accounts until the National 
Audit Office confirmed the closure of all public body accounts, expected in early 
2026. 
 
The Chair thanked EY and TfL staff for their hard work. 
 
The Committee noted the paper. 
 
 
49/09/25 Risk and Assurance Report Quarter 1 2025/26 

 
Lorraine Humphrey and Jill Elliott introduced the Risk and Assurance Report Quarter 
1 2025/26 (1 April to 21 June 2025) (Q1), which set out the work completed, work in 
progress and planned activities by the Risk and Assurance Directorate. Other 
Members of the Directorate were also present. 
 
Highlights of the report included updates on the Economic Crime and Corporate 
Transparency Act 2023, and appointment of Independent Investment Programme 
Advisory Group (IIPAG) members, including the new IIPAG Safety sub-group and 
upcoming recruitment of the new IIPAG Chair and additional member.  
 
 
 
 



In Q1, the Internal Audit team had delivered 11 audits and the Quality, Safety and 
Security Assurance team had delivered seven audits. All health and safety risk 
controls audits had agreed action plans in place.  

The Committee congratulated officers on there being no overdue management 
actions of 100 days or more.  

The Committee discussed the timing of the planned internal audit of TfL’s taxi and 
private hire licensing arrangements in the Internal Audit plan 2026/27 Phase 1, noting 
that this would be kept under review.  

An audit of the Employee Relations Framework, including flexible working was 
included in the future Internal Audit plan.                                                

It was noted that the Directorate utilised technology and artificial intelligence tools as 
appropriate to help improve efficiency and manage workloads, while acknowledging 
that it did not replace the judgement, knowledge and expertise of staff. 
 
It was reported that three employees of the former London Underground sub-
contractor, Thorntask, and an ex-TfL employee, who had conspired to submit 
fraudulent invoices via a Tier 1 contractor, had been successfully convicted of 
committing fraud and money laundering offences. Further updates would be 
provided on the sentencing and compensation on behalf of TfL. The TfL Counter-
fraud and Corruption team would be writing to the Chief Constable of the British 
Transport Police thanking the Economic Crime Unit for its hard work and 
determination in pursuing the case, which had been long and complex.  
 
It was agreed that future fraud reporting would include comparative data with 
quarterly information from the previous year and the grade of employees suspected 
of fraud in internal cases, identifying any trends in specific business or operating 
areas across TfL or seniority.                                           [Action:  Richard Mullings] 

A status update on internal systems and general controls since the September 2024 
cyber incident would be circulated to all Board Members.   [Action: Rachel McLean] 
   
The title of Enterprise Risk (ER) 02 had changed to Future skills, inclusion, 
engagement and wellbeing of our employees. ER04 - Significant security incident 
had been reassessed following creation of a new ER11 - Significant cyber security 
incident. The overall control effectiveness rating for ER09 - Changes in customer 
demand had been changed from Adequately Controlled to Requires Improvement 
and the Customer, Sustainability and Operations Panel would be advised of the 
rating change.  
 
ER tolerances were being considered during the business planning process (how 
prioritisation may further impact tolerances), which was welcomed. Following the 
completion of the business planning process risk appetite and tolerances would be 
reviewed and updated as appropriate.                                  [Action: Patrice Locker] 
 
The Committee noted the paper and the exempt supplementary information on 
Part 2 of the agenda and approved the Internal Audit plan 2025/26 Phase 2 and 
the Quality, Safety and Security plan 2025/26 Phase 2. 



50/09/25 Independent Investment Programme Advisory Group 
Quarterly Report 

 
Lorraine Humphrey introduced the Independent Investment Programme Advisory 
Group (IIPAG) quarterly report for September 2025. Alison Munro set out the key 
areas of the report in detail, including re-occurring themes. 
 
The impact of a deteriorating asset base was noted although process improvements 
were highlighted while acknowledging the impact of funding limitations. It was also 
noted that IIPAG had observed the need for a more strategic and consistent 
programme level approach to procurement planning. 
 
The IIPAG workplan had been amended at the request of the TfL Executive, to 
undertake some additional assurance on the effectiveness and robustness of the 
process for prioritisation of asset renewals. 
 
It was confirmed that plans were in place to enable a smooth handover from the 
current IIPAG Chair to the new Chair once appointed and recently appointed 
members of IIPAG, including briefings and meetings with key stakeholders. 
 
It was agreed that Alison Munro would highlight the key strategic areas that the 
Committee should consider in the report to a future meeting.   
                                                                                             [Action: Alison Munro] 
 
The Committee noted IIPAG’s Quarterly Report and the management response. 
 
 
51/09/25 Places for London Assurance Update 
 
Lorraine Humphrey introduced the update on progress with assurance activity across 
Places for London during Quarter 1 2025/26 (1 April to 21 June 2025) (Q1), work in 
progress and upcoming planned assurance work. There were no overdue actions or 
recommendations at the end of Quarter 1. 
 
Further detail would be provided on the financial controls audit planned for Quarter 2 
at the next meeting.                                     [Action: Jill Elliott] 
 
It was agreed that the impact of market forces on Places for London's Enterprise 
Risk Places-L0-03 - Financial sustainability would be adequately reflected within the 
risk profile when reviewed.                                                    [Action: Patrice Locker] 
 
The Committee noted the paper and the exempt supplementary information on 
Part 2 of the agenda. 
 
 
 
 
 
 



52/09/25 Effectiveness Review of the External Auditors 
 
Pritesh Patel introduced the annual summary to the Committee on external auditor 
Effectiveness, which was assessed through the circulation of questionnaires to key 
staff and Members. Patrick Doig and Kris Worthington were also present. 
 
Issues raised by key staff included resourcing, continuity, timeliness and clarity of 
information requests from the external auditors. The relationship between Places for 
London and EY was positive and continued to develop in terms of knowledge and 
experience. 
 
It was agreed that the Member questionnaire be simplified and made more relevant 
for Committee Members.                                                          [Action: Pritesh Patel] 
 
The Committee noted the paper and the exempt supplementary information on 
Part 2 of the agenda. 
 
 
53/09/25 Freedom of Information Update 
 
Richard Bevins introduced the annual update on TfL’s performance in processing 
Freedom of Information (FOI) and Environmental Information Regulations (EIR) 2004 
requests in 2024/25 (1 April 2024 to 31 March 2025), as well as 2025/26 to date (1 
April to 1 September 2025). 
 
In 2024/25 TfL replied to 3,993 requests within the statutory deadline from a 
total of 4,005 received. This was a response rate of 99.7 per cent of 
replies being within the statutory deadline, a 0.06 per cent increase from the 
previous year. Despite the sustained high volumes of requests, TfL had successfully 
responded within the statutory deadline to 99.8 per cent of requests received 
between 1 April 2020 and 31 March 2025. 
 
It was noted that 2023/24 had had the highest FOI/EIR caseload TfL had recorded 
and compared to 2024/25, a higher proportion of permitted extensions to the 
statutory deadline, largely due to a significant number of complex EIR requests 
related to the expansion of the Ultra Low Emission Zone. 
 
Any trends, repeated information requests or requests for information already 
published on the TfL website were fed back to the relevant parts of the organisation 
to make continuous improvements to accessibility of information.   
 
Members thanked Richard Bevins and his team for their continued hard work and 
high performance despite an increasing heavy and complex workload. 
 
The Committee noted the paper. 
 
 
 
 
 



54/09/25 Financial Control Environment Trend Indicators 
 
Pritesh Patel introduced the Financial Control Environment Trend Indicators Quarter 
1 2025/26 dashboard that updated the Committee as to the control environment 
across TfL’s Finance, Business Services and Procurement and Commercial teams. 
 
Forecasting continued to be accurate. In relation to processing payments, open 
items greater than 30 days had improved since the previous meeting, with a focus on 
higher value items. Automated postings continued to increase, and business 
planning was based on aspirational targets.  
 
Payments to small and medium sized businesses continued to increase, although 
remote access to all programmes had yet to be restored, due to the cyber incident. 
The importance of prompt payments was being reiterated across the business. 
 
The importance of countering fraud through internal processes and systems, 
collaboration with relevant external forums, and the use of technology to enhance 
analysis and security was discussed.   
 
The Committee noted the paper and the Financial Control Environment Trend 
Indicators dashboard. 
 
 
55/09/25 Register of Gifts and Hospitality for Members and Senior 

Staff 
 

Andrea Clarke introduced the quarterly summary of gifts and hospitality declared by 
Board Members and senior staff from 1 May to 31 July 2025. During this period, 
there were no declarations by Members and a total of 150 declarations of offers were 
made by senior staff, of which 60 were accepted and 90 were declined. 
 
The Committee noted the paper. 
 
 
56/09/25 Members’ Suggestions for Future Discussion Items 
 
Andrea Clarke introduced the current forward plan for the Committee. No additional 
suggestions were raised for future discussion items on the forward plan or for 
informal briefings, other than those already noted during the meeting. 
 
The Committee noted the forward plan. 
 
 
57/09/25 Any Other Urgent Business 
 
There was no other urgent business to discuss. 
 
 
 



58/09/25 Date of Next Meeting 
 
The next scheduled meeting of the Committee would be held on Thursday 27 
November 2025 at 10.30am. 
 
 
59/09/25 Exclusion of Press and Public 
 
The Committee agreed to exclude the press and public from the meeting, in 
accordance with paragraphs 3 and 7 of Schedule 12A to the Local Government 
Act 1972 (as amended), when it considered the exempt information in relation 
to the items on: Risk and Assurance Report Quarter 1 2025/26; Places for 
London Assurance Update; and Effectiveness Review of the External Auditors. 
 
 
The meeting closed at 1.17pm. 
 
 
 
Chair:        
 
 
 
Date:         


