
 

 
 

DF/23/107 
Investment and Pension Fund Committee  
24 November 2023 
 

AUDIT REPORT ON THE PENSION FUND STATEMENT OF 
ACCOUNTS 2022/23 

Report of the Director of Finance and Public Value  

Please note that the following recommendations are subject to consideration and 

determination by the Committee before taking effect.  

 

1) Recommendation 

 
That the Committee be asked to note the Audit Findings Report from Grant Thornton. 
 
 

2) Introduction 

 
2.1 The draft Pension Fund Annual Report and Accounts were presented for approval at 

the last meeting of the Committee. It was resolved that the Pension Fund Annual 
Report and Accounts for 2022/23 be adopted, subject to approval of the Statement of 
Accounts by the Devon County Council Audit Committee and completion of the 
external audit. At the time the audit had not been completed and the Audit Findings 
Report for the Pension Fund was not available for review by the Committee. 
 

2.2 The external audit has now been substantially completed by Grant Thornton, subject 
to a small number of remaining items, and the draft Audit Findings Report is attached 
at Appendix 1 to this report.   
 

2.3 This report also updates the Committee on the audit of accounts for 2020/21 and 
2021/22. 

 
 

3) Audit of Previous Years’ Statement of Accounts 

 
3.1 The Pension Fund Statement of Accounts also forms part of the Devon County 

Council Statement of Accounts. At the time of the September Committee, the 
external auditors had yet to issue audit opinions on the Authority’s Statements of 
Accounts for 2020/21 and 2021/22. These opinions have now been issued. 

 
3.2 The opinion that is required for the Pension Fund Annual Report is a “consistency 

opinion”. These are to provide the auditor’s opinion that the version of the Statement 
of Accounts contained in the Annual Report is consistent with the version in the 
County Council’s Statement of Accounts. The consistency opinion for the 2020/21 
Annual Report has now been issued. The 2021/22 Report required a couple of 



 

 
 

amendments which are in the process of being made before a revised copy is 
provided back to Grant Thornton for final review so that the consistency opinions can 
be issued. 

 
3.3 Once the consistency opinion has been issued for 2021/22, we will then be able to 

formally publish the annual reports for both 2020/21 and 2021/22. They have 
previously been published on the Fund’s website as draft versions.     

 
 

4) Audit Findings Report 

 
4.1 The draft Audit Findings attached at Appendix 1 includes an evaluation of the 

Pension Fund's internal controls environment, including its IT systems and controls 
and substantive testing on significant transactions and material account balances, 
including the procedures outlined in the report in relation to the key audit risks. 

 
4.2 Following Grant Thornton’s report last year, some changes have been made to the 

journal process used to replicate the transactions and asset valuations held within 
the Fund Custodian’s accounting system into the Devon CC Pension Fund ledger. 
For 2022/23 investment journals that originate from the Investments database have 
been prepared by the Investment Manager, input by the Pension Fund Accountant 
and authorised by the Head of Investments. This amended practice, primarily 
intended to achieve the objective of improved operational resilience, does also 
address the segregation of duties risk reported by the Auditor. 

 
4.3 The report sets out a small number of outstanding items, including: 

 Completion of journals testing. 

 Further review of IT controls. 

 Review of the final version of the Statement of Accounts and the Pension Fund 
Annual Report. 

 
4.4 A representative of Grant Thornton will be available at the Committee to go through 

the report and answer any questions. 
. 
 

5) Conclusion 

 
5.1 Subject to the small number of outstanding matters, Grant Thornton anticipate 

issuing an unmodified audit opinion. The Committee is asked to note the Audit 
Findings Report. 

 
 
Angie Sinclair 
Director of Finance and Public Value 
 
Electoral Divisions: All  



 

 
 

Local Government Act 1972: List of background papers 

Nil 
 
Contact for enquiries: 
Name: Mark Gayler  
Telephone: 01392 383621 
Address: Room 196 County Hall 
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