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https://www.grantthornton.co.uk/globalassets/1.-member-firms/united-kingdom/pdf/publication/2023/about-time-local-authority-reports.pdf
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Other land and buildings comprises of 

specialised assets such as schools and libraries 

which are required to be valued at depreciated 

replacement cost (DRC), reflecting the cost of a 

modern equivalent asset necessary to deliver 

the same service provision. The reminder of 

other land and buildings are not specialised in 

nature and are required to be valued at existing 

use in value (EUV) at year end. Surplus assets 

and Investment properties are valued at the 

highest and best values.

The Council values its assets on a five year

rolling programme as at 31 March. £421m of 

assets were revalued in 2020-21. 

The Council engages both an internal and 

external valuer to undertake the annual 

valuation. External valuers were used to value 

specialist assets including the Tamar Bridge and 

Torpoint Ferry

The total year end valuation of land and 

buildings was £573.6m, a net increase of £45m 

from the prior year (£528.6m)

We have reviewed the detail of your assessment of the estimate considering:

• The assessment of the Council’s valuers

• The completeness and accuracy of the underlying information used to determine the 

estimate

• The reasonableness of the overall increase in the estimate

• The adequacy of the disclosure of the estimate in the financial statements

• The sensitivities used by the valuer to assess completeness and consistency with our 

understanding and 

• Consistency of the estimate against Gerald Eve reported indices

We have evaluated the assumptions made by management for those assets not revalued at 

the year end and how management has satisfied themselves that these are not materially 

different to current value at year end.

We have identified a number of issues from our testing of Land and Buildings and 

Investment properties including:

• Variances between the valuer’s report and the Council’s records

• Failure to provide formal documentation to valuers

• Variances between areas used for valuations and area per floor plans

• No support for assumptions used to provide valuations

We have used our auditors expert to obtain further assurance of the methodology used by 

the valuer
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Net pension liability –

£583.3m
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Grants Income Recognition and 

Presentation- £313.5m
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   

Revenue Cycle 

includes fraudulent 

transactions

Fraud in 

expenditure 

recognition

The issue identified is that 

IT audit were unable to to

test leavers as no 

evidence was provided. 

We have undertaken 

specific leaver testing and 

have noted further issues 

which we have reported

    N/A

This relates to revenue 

and benefit payments. We 

have undertaken specific 

testing in these areas and 

have not identified any 

issues

   
Valuation of 

Investment Property

We have undertaken 

substantive testing of 

investment property 

assumptions and have 

noted further issues which 

we have reported

Assessment

  



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    N/A

Relates to Child Social 

care and ability to change 

underlying details. Not 

considered to impact the 

financial statements

    N/A

Relates to Adult Social 

care and ability to change 

underlying details. Not 

considered to impact the 

financial statements

    N/A N/A

   
Management 

override of controls
N/A

Assessment

  



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Assessment 

 Significant deficiency – risk of significant misstatement

 Deficiency – risk of inconsequential misstatement



We noted that there were two business users who perform business 

processes/financial reporting with administrative access to 

Technology Forge, resulting in segregation of duties conflict. 
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•

•
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Management response



Management response
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
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Specified 

procedures for 

Whole of 

Government 

Accounts 
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https://www.grantthornton.global/globalassets/1.-member-firms/global/grant-thornton-international-ltd-transparency-report-may-2023.pdf
https://www.grantthornton.global/globalassets/1.-member-firms/global/grant-thornton-international-ltd-transparency-report-may-2023.pdf
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Appendices
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