


Commercial in confidence



Commercial in confidence

•

•
•

•



Commercial in confidence

•

•



Commercial in confidence

•

•

•



Commercial in confidence



Commercial in confidence

•

•

•

•

•



Commercial in confidence

•
•
•

•

•

•

•

•

•

 

 



Commercial in confidence

•

•

•

•

•

•

•



Commercial in confidence

•

•

•

•

•

•

•



Commercial in confidence

Net pension liability – £76.591m •

•

•









Assumption Actuary Value PwC range Asses
sment

Discount rate 2.00% 1.95% to 2.05% 

Pension increase rate 2.80% 2.85% to 2.80% 

Salary growth 3.80% 3.85% to 3.80% 

Life expectancy –
Males currently aged 
45 / 65

Current Pensioners 
– 21.6 y/o
Future Pensioners –
23.6 y/o

Current Pensioners 
– 20.5 to 23.1 y/o
Future Pensioners –
21.9 to 24.4 y/o



Life expectancy –
Females currently 
aged 45 / 65

Current Pensioners 
– 23.6 y/o
Future Pensioners –
25.1 y/o

Current Pensioners 
– 23.3 to 25.0 y/o
Future Pensioners –
24.8 to 26.4 y/o
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The Council has made significant investment property 
acquisitions (£7.9m) in 2020/21, first and foremost relating the 
development of the Otterpool assets. The Council acquired 
Former Debenhams Building for £2.3m. 
Investment property is required to be valued at fair value at 
year-end. The Council has engaged ‘WHE’ to complete the 
valuation of investment properties as at 31 March 2021. 
100% of the assets were revalued during 2020/21, and the fair 
value adjustment on valuation resulted in an increase of £3.2m 
across the portfolio.

We have tested the existence and accuracy of material capital 
additions to investment property assets, including the purchase 
of Former Debenhams Building.

We have also assessed management’s estimate, considering:
•an assessment of management’s expert;
•the completeness and accuracy of the underlying information 
used to determine the estimate;
•the reasonableness of the assumptions behind the valuations.

Surplus assets are not specialised in nature and have been 
valued at fair value under IFRS13, estimated at highest and best 
use from a market participant’s perspective. The Council has 
engaged ‘WHE’ to complete the valuation of assets as at 31 
March 2021. This class contains land at Princes Parade and 
Recreation Ground.
The year end valuation of surplus assets was £12.5m, a net 
increase of £0.2m from 2019/20 (£12.3m). 

We have assessed management’s estimate, considering:
•An assessment of management’s expert;
•The completeness and accuracy of the underlying information 
used to determine the estimate;
•The reasonableness of the assumptions behind the valuations; 
and
•The reasonableness of the increase in the estimate

We consider management’s process is appropriate.
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• does not comply with disclosure requirements set out in CIPFA/SOLACE 
guidance or is misleading or inconsistent with the information of which we are aware from our audit,
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Specified 
procedures for 
Whole of 
Government 
Accounts 
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Transparency report 2020 (grantthornton.co.uk)
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Certification of Housing 
capital receipts grant

Self-Interest (because 
this is a recurring fee)

Self review (because GT 
provides audit services)

The level of this recurring fee taken on its own is not considered a significant threat to independence as the fee  
for this work is £5,000 in comparison to the total fee for the audit of £84,705 and in particular relative to Grant 
Thornton UK LLP’s turnover overall. Further, it is a fixed fee and there is no contingent element to it. These 
factors all mitigate the perceived self-interest threat to an acceptable level.

To mitigate against the self review threat , the timing of certification work is done after the audit has completed, 
materiality of the amounts involved to our opinion and unlikelihood of material errors arising and the Council 
has informed management who will decide whether to amend returns for our findings and agree the accuracy 
of our reports on grants.

Certification of Housing 
Benefit Claim

Self-Interest (because 
this is a recurring fee)

Self review (because GT 
provides audit services)

The level of this recurring fee taken on its own is not considered a significant threat to independence as the fee  
for this work is £12,000 in comparison to the total fee for the audit of £84,705 and in particular relative to Grant 
Thornton UK LLP’s turnover overall. Further, it is a fixed fee and there is no contingent element to it. These 
factors all mitigate the perceived self-interest threat to an acceptable level.

To mitigate against the self review threat , the timing of certification work is done after the audit has completed, 
materiality of the amounts involved to our opinion and unlikelihood of material errors arising and the Council 
has informed management who will decide whether to amend returns for our findings and agree the accuracy 
of our reports on grants.





Commercial in confidence







Commercial in confidence



Commercial in confidence



Commercial in confidence

The note was updated in response to our query.

This was an agreed amendment to the accounts.
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We have recommended an amendment to be made by management.

This was an agreed amendment to the accounts.
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