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C
h

ar
te

re
d

 A
cc

o
u

n
ta

n
ts

M
em

be
r 

fir
m

 w
ith

in
 G

ra
nt

 T
ho

rn
to

n 
In

te
rn

at
io

na
l L

td
G

ra
nt

 T
ho

rn
to

n 
U

K
 L

LP
 is

 a
 li

m
ite

d 
lia

bi
lit

y 
pa

rt
ne

rs
hi

p 
re

gi
st

er
ed

 in
 E

ng
la

nd
 a

nd
 W

al
es

 N
o:

 O
C

30
77

42
. 

R
eg

is
te

re
d 

of
fic

e:
 G

ra
nt

 T
ho

rn
to

n 
H

ou
se

, M
el

to
n 

S
tr

ee
t, 

E
us

to
n 

S
qu

ar
e,

 L
on

do
n 

N
W

1 
2E

P
.

A
 li

st
 o

f m
em

be
rs

 is
 a

va
ila

bl
e 

fr
om

 o
ur

 r
eg

is
te

re
d 

of
fic

e.

G
ra

nt
 T

ho
rn

to
n 

U
K

 L
LP

 is
 a

ut
ho

ris
ed

 a
nd

 r
eg

ul
at

ed
 b

y 
th

e 
F

in
an

ci
al

 S
er

vi
ce

s 
A

ut
ho

rit
y 

fo
r 

in
ve

st
m

en
t b

us
in

es
s.

Pr
iva

te
 an

d 
Co

nf
id

en
tia

l

Th
is A

ud
it F
ind
ing
s re
po
rt h
igh
ligh
ts t
he 
sig
nif
ica
nt 
fin
din
gs 
ari
sin
g f
rom

 th
e a
ud
it f
or 
the
 be
nef
it o
f th
ose
 ch
arg
ed 
wit
h g
ov
ern
anc
e, a
s re
qu
ire
d b
y I
nte
rna
tio
nal
 St
and
ard
 

on
 Au
dit
ing
 (U
K 
& 
Ire
lan
d) 
260
. It
s c
on
ten
ts h
ave
 be
en 
dis
cus
sed
 an
d a
gre
ed 
wit
h m

ana
gem

ent
. 

As
 au
dit
ors
 we
 ar
e r
esp
on
sib
le f
or 
per
for
mi
ng
 th
e a
ud
it, 
in 
acc
ord
anc
e w
ith
 In
ter
nat
ion
al S
tan
dar
ds 
on
 Au
dit
ing
 (U
K 
& 
Ire
lan
d),
 wh
ich
 is 
dir
ect
ed 
tow

ard
s fo
rm
ing
 an
d 

exp
res
sin
g a
n o
pin
ion
 on
 th
e f
ina
nci
al s
tat
em
ent
s th
at 
hav
e b
een
 pr
epa
red
 by
 m
ana
gem

ent
 wi
th 
the
 ov
ers
igh
t o
f th
ose
 ch
arg
ed 
wit
hg
ov
ern
anc
e. T

he 
aud
it o
f th
e f
ina
nci
al 

sta
tem

ent
s d
oes
 no
t re
liev
e m
ana
gem

ent
 or
 th
ose
 ch
arg
ed 
wit
h g
ov
ern
anc
e o
f th
eir
 re
spo
nsi
bil
itie
s fo
r th
e p
rep
ara
tio
n o
f th
e f
ina
nci
al s
tat
em
ent
s.

Th
e c
on
ten
ts o
f th
is r
epo
rt r
ela
te 
on
ly t
o t
ho
se 
ma
tte
rs 
wh
ich
 ca
me
 to
 ou
r a
tte
nti
on
 du
rin
g t
he 
con
du
ct 
of 
ou
r n
orm

al a
ud
it p
roc
edu
res
 wh
ich
 ar
e d
esi
gn
ed 
pri
ma
rily
 fo
r th
e 

pu
rpo
se 
of 
exp
res
sin
g o
ur 
op
ini
on
 on
 th
e f
ina
nci
al s
tat
em
ent
s. O

ur 
aud
it i
s n
ot 
des
ign
ed 
to 
tes
t a
ll in
ter
nal
 co
ntr
ols
 or
 id
ent
ify
 all
 ar
eas
 of
 co
ntr
ol 
we
akn
ess
. H
ow
eve
r, 

wh
ere
, as
 pa
rt o
f o
ur 
tes
tin
g, w

e id
ent
ify
 an
y c
on
tro
l w
eak
nes
ses
, w
e w
ill r
epo
rt t
hes
e t
o y
ou
. In
 co
nse
qu
enc
e, o
ur 
wo
rk 
can
no
t b
e r
elie
d u
po
n t
o d
isc
los
e d
efa
lca
tio
ns 
or 

oth
er 
irre
gul
ari
ties
, o
r to
 in
clu
de 
all 
po
ssi
ble
 im
pro
vem

ent
s in
 in
ter
nal
 co
ntr
ol 
tha
t a
 m
ore
 ex
ten
siv
e s
pec
ial 
exa
mi
nat
ion
 m
igh
t id
ent
ify
. W
e d
o n
ot 
acc
ept
 an
y r
esp
on
sib
ilit
y 

for
 an
y lo
ss 
occ
asi
on
ed 
to 
any
 th
ird
 pa
rty
 ac
tin
g, o
r re
fra
ini
ng
 fro
m 
act
ing
 on
 th
e b
asi
s o
f th
e c
on
ten
t o
f th
is r
epo
rt, 
as 
thi
sre
po
rt w

as 
no
t p
rep
are
d f
or,
 no
r in
ten
ded
 fo
r, 

any
 ot
her
 pu
rpo
se.

We
 wo
uld
 lik
e t
o t
ake
 th
is o
pp
ort
un
ity 
to 
rec
ord
 ou
r a
pp
rec
iati
on
 fo
r th
e k
ind
 as
sis
tan
ce 
pro
vid
ed 
by 
the
 Fi
nan
ce 
Te
am
 an
d o
the
rst
aff
 du
rin
g o
ur 
aud
it.

Yo
urs
 fa
ith
ful
ly,

Gr
ant
 Th
orn
ton
 UK

 LL
P
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W
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 D
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ho
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y f
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 th

e 
ye
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 e

nd
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31

 M
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s o
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Fe
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enc
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n o
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Ex
ecu
tiv
e s
um
ma
ry
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Pu
rp

os
e 

of
 th

is
 re

po
rt

Th
is r
epo
rt h
igh
ligh
ts t
he 
key
 m
att
ers
 ar
isin
g f
rom

 ou
r a
ud
it o
f M
ers
eys
ide
 W
ast
e 

Di
spo
sal
 Au
tho
rity
's (
'th
e A
uth
ori
ty')
 fin
anc
ial 
sta
tem

ent
s f
or 
the
 ye
ar 
end
ed 
31 

Ma
rch
 20
15.
 It 
is a
lso
 us
ed 
to 
rep
ort
 ou
r a
ud
it f
ind
ing
s to
 m
ana
gem

ent
 an
d t
ho
se 

cha
rge
d w
ith
 go
ver
nan
ce 
in 
acc
ord
anc
e w
ith
 th
e r
equ
ire
me
nts
 of
 In
ter
nat
ion
al 

Sta
nd
ard
 on
 Au
dit
ing
 IS
A 2
60.

Un
der
 th
e A
ud
it C
om
mi
ssi
on
's C
od
e o
f A
ud
it P
rac
tice
 we
 ar
e r
equ
ire
d t
o r
epo
rt 

wh
eth
er,
 in
 ou
r o
pin
ion
, th
e A
uth
ori
ty's
 fin
anc
ial 
sta
tem

ent
s p
res
ent
 a t
rue
 an
d f
air
 

vie
w o
f th
e f
ina
nci
al p
osi
tio
n, 
its 
exp
end
itu
re 
and
 in
com

e f
or 
the
 ye
ar 
and
 wh
eth
er 

the
y h
ave
 be
en 
pro
per
ly p
rep
are
d i
n a
cco
rda
nce
 wi
th 
the
 CI
PF
A C

od
e o
f P
rac
tice
 

on
 Lo
cal
 Au
tho
rity
 Ac
cou
nti
ng
. W
e a
re 
als
o r
equ
ire
d t
o r
eac
h a
 fo
rm
al c
on
clu
sio
n 

on
 wh
eth
er 
the
 Au
tho
rity
 ha
s p
ut 
in 
pla
ce 
pro
per
 ar
ran
gem

ent
s to
 se
cur
e 

eco
no
my
, ef
fic
ien
cy 
and
 ef
fec
tiv
ene
ss 
in 
its 
use
 of
 re
sou
rce
s (t
he 
Va
lue
 fo
r M
on
ey 

con
clu
sio
n).

In
tro
du
ct
io
n

In 
the
 co
nd
uct
 of
 ou
r a
ud
it w
e h
ave
 no
t h
ad 
to 
alte
r o
r c
han
ge 
ou
r p
lan
ned
 au
dit
 

app
roa
ch,
 wh
ich
 we
 co
mm

un
ica
ted
 to
 yo
u i
n o
ur 
Au
dit
 Pl
an 
dat
ed 
30 
Ma
rch
 20
15.

Ou
r a
ud
it i
s s
ub
sta
nti
ally
 co
mp
lete
 an
d w
e a
re 
fin
alis
ing
 ou
r w
ork
 in
 th
e f
oll
ow
ing
 

are
as: com

ple
tio
n o
f a
ud
it t
est
ing
 fo
r a
 sm
all 
nu
mb
er 
of 
item

s a
nd
 di
scl
osu
res
 

inc
lud
ing
 op
era
tin
g e
xp
ens
es,
 pr
op
ert
y, p
lan
t an
d e
qu
ipm

ent
, in
clu
din
g  r
ece
ipt
 

of 
a c
ou
nte
rpa
rty
 ba
nk
 let
ter
 fro
m 
Ba
rcl
ays
 Ba
nk

rev
iew
 of
 th
e f
ina
l ve
rsio
n o
f th
e f
ina
nci
al s
tat
em
ent
s, u
pd
ate
d f
or 
adj
ust
me
nts
 

agr
eed
 

com
ple
tio
n o
f th
e w
ho
le o
f g
ov
ern
me
nt 
acc
ou
nts
 co
nso
lid
atio
n t
est
s

ob
tain
ing
 an
d r
evi
ew
ing
 th
e le
tte
r o
f re
pre
sen
tat
ion

up
dat
ing
 ou
r p
ost
 Ba
lan
ce 
Sh
eet
 ev
ent
s r
evi
ew
 to
 th
e d
ate
 of
 sig
nin
g t
he 

op
ini
on

fin
al a
ud
it q
ual
ity 
con
tro
l p
roc
edu
res
.

We
 re
cei
ved
 th
e d
raf
t fi
nan
cia
l st
ate
me
nts
 on
 29
 Ju
ne 
201
5, i
n a
dv
anc
e o
f th
e 

sta
tut
ory
 de
adl
ine
 of
 30
 Ju
ne 
and
 in
 ac
cor
dan
ce 
wit
h o
ur 
agr
eed
 tim

eta
ble
. 

Co
mp
reh
ens
ive
 wo
rki
ng
 pa
per
s w
ere
 als
o a
vai
lab
le f
rom

 th
e s
tar
t o
f th
e a
ud
it.

We
 we
re 
als
o i
nv
olv
ed 
at a
n e
arl
y s
tag
e t
o d
isc
uss
 ke
y is
sue
s in
 pa
rtic
ula
r, c
riti
cal
 

jud
gem

ent
s a
nd
 di
scl
osu
res
 re
gar
din
g a
cco
un
tin
g f
or 
the
 tra
nsa
ctio
ns 
rel
atin
g t
o 

the
 Cl
ose
d L
and
fill
 Pr
ov
isio
n.

Th
e s
tan
dar
d o
f th
e f
ina
nci
al s
tat
em
ent
s a
nd
 su
pp
ort
ing
 wo
rki
ng
 pa
per
s w
as 
 

go
od
, d
esp
ite 
the
 ch
alle
ng
ing
 tim

eta
ble
, p
rim
ari
ly d
ue 
to 
the
 Au
tho
rity
's 

inc
rea
sed
 fo
cus
 an
d e
xte
rna
l su
pp
ort
 re
cei
ved
 on
 th
e c
los
edo
wn
 an
d a
cco
un
ts 

pro
du
ctio
n p
roc
ess
.

Ke
y i
ss
ue
s a
ris
in
g 
fro
m
 o
ur
 a
ud
it

Fin
an
cia

l st
ate

me
nts

 op
ini

on
We
 an
tici
pat
e is
sui
ng
 an
 un
qu
alif
ied
 au
dit
 op
ini
on
 on
 th
e A
uth
ori
ty's
 fin
anc
ial 

sta
tem

ent
s. 

Th
e a
ud
it h
as 
res
ult
ed 
in 
on
e s
ign
ific
ant
 ad
jus
tm
ent
 to
 th
e C
om
pre
hen
siv
e 

Inc
om
e a
nd
 Ex
pen
dit
ure
 St
ate
me
nt,
 im
pro
vin
g t
he 
Au
tho
rity
's o
utt
urn
 po
siti
on
 

by 
£9
43,
000
 wi
th 
a c
orr
esp
on
din
g im

pac
t o
n u
sea
ble
 re
ser
ves
. T
his
 ad
jus
tm
ent
 

rel
ate
s to
 an
 in
vo
ice
 th
at h
ad 
bee
n e
xp
ens
ed 
tw
ice
. T
he 
Ba
lan
ce 
Sh
eet
 wa
s a
lso
 

adj
ust
ed 
to 
ref
lec
t th
is e
rro
r. 



©
 2

01
5 

G
ra

nt
 T

ho
rn

to
n 

U
K

 L
LP

  
|  

A
ud

it 
F

in
di

ng
s 

R
ep

or
t  

| S
ep

te
m

be
r 

20
15

6

~ ������ ���������

Ou
r re
vie
w o
f th
e c
los
ed 
lan
dfi
ll p
rov
isio
n i
nd
ica
tes
 a r
evi
sed
 m
eth
od
olo
gy 
in 
the
 

cal
cul
atio
n o
f th
e c
los
ed 
lan
dfi
ll p
rov
isio
n, t
o b
ett
er 
ref
lec
t th
e e
xp
ect
ed 
fut
ure
 

cos
ts t
o M

WD
A. 
We
 ha
ve 
rev
iew
ed 
the
 ca
lcu
lati
on
 an
d a
re 
sat
isfi
ed 
tha
t th
e 

rev
ise
d a
pp
roa
ch 
is a
pp
rop
ria
te

Ou
r w
ork
  id
ent
ifie
d s
om
e b
ala
nce
 cla
ssi
fic
atio
n e
rro
rs w

ith
in 
the
 no
tes
 to
 th
e 

acc
ou
nts
, p
art
icu
lar
ly r
ega
rdi
ng
 th
e S
erv
ice
 Co
nce
ssi
on
 di
scl
osu
res
. W
e a
lso
 

req
ues
ted
 a n
um
ber
 of
 ad
jus
tm
ent
s to
 im
pro
ve 
the
 pr
ese
nta
tio
n o
f th
e f
ina
nci
al 

sta
tem

ent
s. T
he 
Au
tho
rity
 ha
s a
gre
ed 
to 
all 
of 
ou
r su
gge
ste
d a
me
nd
me
nts
.

Th
e k
ey 
me
ssa
ges
 ar
isin
g f
rom

 ou
r a
ud
it o
f th
e A
uth
ori
ty's
 fin
anc
ial 
sta
tem

ent
s 

are
: the
 dr
aft
 ac
cou
nts
 an
d w
ork
ing
 pa
per
s w
ere
 of
 a g
oo
d q
ual
ity,
 a s
ign
ific
ant
 

im
pro
vem

ent
 an
d a
chi
eve
me
nt 
ov
er 
las
t y
ear

the
 on
ly m

ate
ria
l er
ror
 id
ent
ifie
d r
ela
ted
 to
 th
e a
me
nd
me
nt 
ma
de 
to 
the
 CI
ES
 

reg
ard
ing
 du
pli
cat
ed 
exp
end
itu
re

fin
anc
e s
taf
f re
spo
nd
ed 
qu
ick
ly t
o a
ll a
ud
it q
uer
ies
 in
 lin
e w
ith
 ag
ree
d p
rot
oco
ls, 

con
trib
uti
ng
 to
 th
e p
rom

pt 
com

ple
tio
n o
f th
e a
ud
it.

Fu
rth
er 
det
ails
 of
 ou
r a
ud
it f
ind
ing
s a
re 
set
 ou
t in
 se
ctio
n 2
 of
 th
is r
epo
rt.

Va
lue

 fo
r M

on
ey 

co
nc
lus

ion
As
 th
e A
uth
ori
ty 
is a
 "s
ma
ll e
nti
ty"
 fo
r th
e p
urp
ose
s o
f th
e V
FM

ass
ess
me
nt,
 we

do
 no
t is
sue
 a q
ual
ifie
d o
r u
nq
ual
ifie
d o
pin
ion
. W
e a
re 
req
uir
ed 
to 
rep
ort
 by

exc
ept
ion
 if 
the
re 
are
 m
att
ers
 wh
ich
 in
dic
ate
 th
at y
ou
 do
 no
t h
ave
 pr
op
er

arr
ang
em
ent
s in
 pl
ace
 to
 se
cur
e e
con
om
y, e
ffic
ien
cy 
and
 ef
fec
tiv
ene
ss 
in 
you
r u
se

of 
res
ou
rce
s. W

e a
re 
ple
ase
d t
o r
epo
rt t
hat
 we
 ha
ve 
no
 m
att
ers
 to
 re
po
rt.

Fu
rth
er 
det
ail 
of 
ou
r w
ork
 on
 Va
lue
 fo
r M
on
ey 
is s
et 
ou
t in
 se
ctio
n 3
 of
 th
is

rep
ort
. 

Co
nt
ro
ls

Th
e A
uth
ori
ty's
 m
ana
gem

ent
 is 
res
po
nsi
ble
 fo
r th
e id
ent
ific
atio
n, 
ass
ess
me
nt,
 

ma
nag
em
ent
 an
d m

on
ito
rin
g o
f ri
sk,
 an
d f
or 
dev
elo
pin
g, o
per
atin
g a
nd
 

mo
nit
ori
ng
 th
e s
yst
em
 of
 in
ter
nal
 co
ntr
ol.
 O
ur 
aud
it i
s n
ot 
des
ign
ed 
to 
tes
t a
ll 

int
ern
al c
on
tro
ls o
r id
ent
ify
 all
 ar
eas
 of
 co
ntr
ol 
we
akn
ess
.  H

ow
eve
r, w

her
e, a
s 

par
t o
f o
ur 
tes
tin
g, w

e id
ent
ify
 an
y c
on
tro
l w
eak
nes
ses
, w
e  r
epo
rt t
hes
e t
o t
he 

Au
tho
rity
. O
ur 
wo
rk 
has
 id
ent
ifie
d o
ne 
are
a w
her
e e
xis
tin
g a
rra
ng
em
ent
s c
an 
be 

str
eng
the
ned
:

Th
e A
uth
ori
ty 
nee
ds 
to 
dev
elo
p i
ts a
rra
ng
em
ent
s to
 en
sur
e a
ll a
ccr
ual
s a
re 

rev
iew
ed 
to 
avo
id 
exp
end
itu
re 
bei
ng
 du
pli
cat
ed

Fu
rth
er 
det
ails
 ar
e p
rov
ide
d w
ith
in 
sec
tio
n 2
 of
 th
is r
epo
rt.

Th
e 
wa
y f
or
wa
rd

Ma
tte
rs a
risi
ng
 fro
m 
the
 fin
anc
ial 
sta
tem

ent
s a
ud
it a
nd
 re
vie
w o
f th
e A
uth
ori
ty's
 

arr
ang
em
ent
s fo
r se
cur
ing
 ec
on
om
y, e
ffic
ien
cy 
and
 ef
fec
tiv
ene
ss 
in 
its 
use
 of
 

res
ou
rce
s h
ave
 be
en 
dis
cus
sed
 an
d a
gre
ed 
wit
h t
he 
Di
rec
tor
 of
 Fi
nan
ce 

inc
lud
ing
 th
e r
eco
mm

end
atio
ns 
set
 ou
t at
 Ap
pen
dix
 A.

Ac
kn
ow
le
dg
m
en
t

We
 wo
uld
 lik
e t
o t
ake
 th
is o
pp
ort
un
ity 
to 
rec
ord
 ou
r a
pp
rec
iati
on
 fo
r th
e 

ass
ista
nce
 pr
ov
ide
d b
y t
he 
Fin
anc
e T
eam

 an
d o
the
r st
aff
 du
rin
g o
ur 
aud
it.

Gr
an
t T

ho
rnt

on
 U
K L

LP
16 
Se
pte

mb
er
201

5
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Se
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n 

2:
Au
dit
 fin
din
gs

]̂ _` abcdef gbhdiijkl ]m _n dofepf qof qrh
]s _t ju dbp vkw vqbl

]x _y bbh zqvqjdofe hbkgf cbhjqof qo b{bqo bqcb

]| _} viidqf cjef vqvp jdofe ijee bkh
7
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Au
dit
 fin
din
gs

� ������ ��� ���

In 
thi
s s
ect
ion
 we
 pr
ese
nt 
ou
r fi
nd
ing
s in
 re
spe
ct 
of 
ma
tte
rs 
and
 ris
ks 
ide
nti
fie
d a
t 

the
 pl
ann
ing
 sta
ge 
of 
the
 au
dit
 an
d a
dd
itio
nal
 m
att
ers
 th
at a
ros
e d
uri
ng
 th
e c
ou
rse
 

of 
ou
r w
ork
. W
e s
et 
ou
t o
n t
he 
fol
low
ing
 pa
ges
 th
e w
ork
 we
 ha
ve 
per
for
me
d a
nd
 

fin
din
gs 
ari
sin
g f
rom

 ou
r w
ork
 in
 re
spe
ct 
of 
the
 au
dit
 ris
ks 
we
 id
ent
ifie
d i
n o
ur 

aud
it p
lan
, p
res
ent
ed 
to 
the
 Au
dit
 Co
mm

itte
e o
n 2
4 A
pri
l 20
15.
  W
e a
lso
 se
t o
ut 

the
 ad
jus
tm
ent
s to
 th
e f
ina
nci
al s
tat
em
ent
s a
risi
ng
 fro
m 
ou
r a
ud
it w
ork
.

Ch
an
ge
s t
o 
Au
di
t P
la
n

We
 ha
ve 
no
t m
ade
 an
y c
han
ges
 to
 ou
r A
ud
it P
lan
 as
 pr
evi
ou
sly
 co
mm

un
ica
ted
 to
 

you
.

Au
di
t o
pi
ni
on

We
 an
tici
pat
e t
hat
 we
 wi
ll p
rov
ide
 th
e A
uth
ori
ty 
wit
h a
n u
nm
od
ifie
d a
ud
it o
pin
ion
. 

Ou
r d
raf
t au
dit
 op
ini
on
 is 
set
 ou
t at
 Ap
pen
dix
 B.
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Au
dit
 fin
din
gs 
aga
ins
t si
gn
ific
ant
 ris
ks

�f h� hfo bqefpf bof qvdkjdofe {u jq
� vk� cvi{u be bo

n hhdkjqcbrjf qbo jqof hhdbhjkf hf qr

^ _w jqjrbibqe vgbkkfo bvp cvqe kvu h
� �� ���� ������ ���  ¡¢£��¡ ¤¥�� �  ¡¦ §¨

¥¢�¢©�¥��� § ª�� «� � �§¨ ¬§�� �§ ¡

�

�� ª  � ®§¨ ¢¬¬§ ¤��  �©�¡�  ¥¢� �¡ ¯° ¤� ©�¥��� ¡¢��

� �¬  ¡  §�¡¥¢� �± ²¥¢�¢©�¥���
�

� �¡�  �©§¨ ° § ¤��¢ ��� �  �¡

�

�� ª  � ®§¨ ¤� ¤¡ ¤¢ ¡  ©� ¨   ¬¢��� �¢�¡¢¬�  §�¡
³ ¤�¢ ¤� � ®§�¦  ¡  �£�§©��¡¡ ¯¢��� ¢¡�§� � ��� ¨   ��

¢� ²� ª � ��¬�§¨ ¥¢�¢©�¥��� § ª��� � �§¨ ¬§�� �§ ¡ ´

� �£¢��  ¬ ¤ ¢��� �¨   ��  �©¡§¨ § ¤��� ª  � ®§¨ ° § ¤��¢

¬§�� �§ ¡¢��� �¡�  �©§¨ ° § ¤��¢ ��� �  �¡� ¢¡�§�

 � ��� ¨   �� ¢� ²¡  ©� ¨   ¬¢��  ¡¡ ¤�¡ ´
µ �¡�� § ¤� ¢� ��  ���  ¡¡�¬�  §�§¨ �� ���£§�� § ¤� ®§�¦

¢��¨   ��  �©¡§�¦ � ²¢¬¬§ ¤��  �©�¡�  ¥¢� �¡¢��

° ¤� ©�¥��� ¡ ´

m _¶ i{kv{bkkbgbq
dbkbcvrqfef vq

� �� ���� ������ ���  ¡¢£��¡ ¤¥�� �  ¡¦�� ¢� �� ª�� ¤�

¥¢ ²± �¥  ¡¡� ¢� ��� ¤�� §  ¥£�§£����¬§©�
 �  §� ´���� �£ ¢��  �©¡� ¢©�§¨ § ¤�¢ ¤� � ¯®�� �� ��¥  ����� ¢�

�� ��  ¡¦ §¨̈ �¢ ¤�  ¡�§� ¡  ©� ¨   ¬¢��± �¬¢ ¤¡��� ���  ¡ �� �

  �¬���  ª�� §¥¢�  £ ¤ ¢� ��� ª�� ¤���¬§©� �  §� ´³ ���  ¡

± ¢¡  ¡ ®���± ¤�� ���� ��  ¡¦ ´µ �� ¢ ª�� § ®� ª��

¤�� ��� ¢¦ ���� �¨ § § ®  �©£�§¬�� ¤��¡ ·
�

�� ª  � ®¢��� �¡�  �©§¨ �� ª�� ¤���¬§©� �  §�£§  ¬  �¡
�

� �¡�  �©§¨ ¥¢� ��  ¢ �� ª�� ¤�¡� ��¢¥¡
�

�� ª  � ®§¨ ¤� ¤¡ ¤¢ ¡  ©� ¨   ¬¢��� �¢�¡¢¬�  §�¡ ´
³ ¤�¢ ¤� � ®§�¦� ¢¡�§� � ��� ¨   �� ¢� ²  ¡¡ ¤�¡  �

��¡£�¬� §¨ �� ª�� ¤���¬§©� �  §� ´

� ������ ��� ���

"Si
gn
ific
ant
 ris
ks 
oft
en 
rel
ate
 to
 sig
nif
ica
nt 
no
n-r
ou
tin
e tr
ans
act
ion
s a
nd
 ju
dg
em
ent
al m

att
ers
. N
on
-ro
uti
ne 
tra
nsa
ctio
ns 
are
 tra
nsa
ctio
ns 
tha
t ar
e u
nu
sua
l, e
ith
er 
du
e t
o 

siz
e o
r n
atu
re,
 an
d t
hat
 th
ere
for
e o
ccu
r in
fre
qu
ent
ly. 
Jud
gem

ent
al m

att
ers
 m
ay 
inc
lud
e t
he 
dev
elo
pm
ent
 of
 ac
cou
nti
ng
 es
tim
ate
s f
or 
wh
ich
 th
ere
 is 
sig
nif
ica
nt 

me
asu
rem

ent
 un
cer
tain
ty"
 (IS
A 3
15)
. 

In 
thi
s s
ect
ion
 we
 de
tail
 ou
r re
spo
nse
 to
 th
e s
ign
ific
ant
 ris
ks 
of 
ma
ter
ial 
mi
sst
ate
me
nt 
wh
ich
 we
 id
ent
ifie
d i
n t
he 
Au
dit
 Pl
an.
  A
s w
e n
ote
d i
n o
ur 
pla
n, 
the
re 
are
 tw
o 

pre
sum

ed 
sig
nif
ica
nt 
risk
s w
hic
h a
re 
app
lica
ble
 to
 all
 au
dit
s u
nd
er 
aud
itin
g s
tan
dar
ds.
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Au
dit
 fin
din
gs 
aga
ins
t o
the
r ri
sks

¸ kjqhjcef vqclcu b¹ bhckf {ef vqvp kf h�� vk� cvi{u be bo

n hhdkjqcbrjf qbo jqof hhdbh
jkf hf qr

º {bkjef qrba{bqhbh
» ��� � §�¡ ¤�� ��¡� ¢� ��

§��§� ��¬§�� ��  ��� �
¬§���¬� £��  §� ³ £��¢�  �©� ¼£��¡�¡

¤�� ��¡� ¢� �� ´
µ �� ¢ ª� ¤�� ��� ¢¦ ���� �¨ § § ®  �© ®§�¦  ��� ¢�  §�� §��  ¡�  ¡¦ ¯

� vk� cvi{u be boe vo je b½
¾³ ±� ¢  ��� ¢� ¤�� ��¡� ¢��  �©§¨ �� �¡ ²¡� �¥ ¤¡��± ²�� �� ¤�� §� � ²� §¥¢¦ �£¢ ²¥��� ¡� §

¡ ¤££  ��¡¢�� ��¬§��  �©�� �¢¥§ ¤�� § ¤� ¡� ¢��  �© ¯  �¬ ¤�  �©¬§�¡ � ��¢�  §�§¨ �� §¡�

£�§¬�¡¡�¡¢�� ¬§�� �§ ¡§£��¢� ��± ²� �¿ � ��À ¡Á �� �§£§ � ¢�Â §�§ ¤©�» § ¤�¬ Ã� ¿ÁÂ»Ä

¢¡£¢�� §¨ �� �� ¤�� §� � ²À ¡� �� ª  ¬�Å � ª�� ©���¥��� ® ���� �» § ¤�¬ 

¾Æ §¬ ¤¥��� �� ¬§�� �¢¬� ¥¢�¢©�¥��� ¢��¢�©�¥��� ¡� § ¤�� ��¡� ¢���� �£�§¬�¡¡± ²®�  ¬�

�� �� ¤�� §� � ²�¡� ¢±  ¡� �¡�� �¢¥§ ¤��� ¤�� §��  �� £¢��  �¡¢¡£¢�� §¨ �� �¬§�� �¢¬� ¡¨ §�

 ¢��¨   ®¢¡� �¢�� ��¬ ²¬  �© ´
� vk�f q{kvrkbhh½ ¾Æ �� ¢  ��� �¡�  �©§¨ ¢¥§ ¤�� ¡£¢ �� §¡ ¤££  ��¡

¾Ç �¡�  �©§¨ �� � ²�¢� «��� ¬��� � §�± ¢ ¢�¬� ¯  �¬ ¤�  �©¬§�¨   �¥¢�  §��� ¢� ¢� ²± ¢ ¢�¬�¡� ¤�

� ¢ ª�± ���¡��� �� ¢¨ � ���� � ²�¢� «���

¾È � ª  � ®¢��� �¡�  �©§¨ ¢� ²¥¢� ��  ¢ ¢¥§ ¤�� ¡¢¬¬� ¤�� ¢¡£¢�� §¨ �� � ²�¢� «���± ¢ ¢�¬�

¾� ¤± ¡� ¢��  ª�� �¡�  �©§¨ ¢¡¢¥£ �§¨ §£��¢�  �©� ¼£��¡�¡¢�� ²�¢���� £¢ ²¢± �¡É ¢¬¬� ¤¢ ¡

� §¡§ ¤�¬�� §¬ ¤¥��� ¡� §��¡ ¤�� ª¢ � ¡£��� ´

³ ¤�¢ ¤� � ®§�¦  ¡  �£�§©��¡¡ ´³ ¤�
¢ ¤� � ®§�¦� §� ¢� �� ¢¡�§� � ��� ¨   ��

¢� ²¡  ©� ¨   ¬¢��  ¡¡ ¤�¡  ��� ¢�  §�� §
�� ��  ¡¦ � ��� ¨   �� ´

Á ¢�¢©�¥��� ¬§���¬� �� ¢����§�
�� ¢�  �©� §�� �� ¤£  ¬¢�  §�§¨

� ¼£��� � ¤��  ��� �» �Ê� ¢��
¢¡¡§¬  ¢� ��  ¥£¢¬� ® ��  ��� ��§� �¡

¢��� �±� §�¢�� ¬��� � §�± ¢ ¢�¬�¡
¢¥§ ¤��  �©� §Ë Ì�Í ¯��� ��� ´

Ç� �� ¤�� §� � ²���� ¡� §¡� ���©�� �� � ¡
¢��¢�©�¥��� ¡� §��¡ ¤��¢ ¢¬¬� ¤¢ ¡

¢���� ª  � ®��� §¢ ª§ � � ¼£��� � ¤��
± �  �©� ¤£  ¬¢� �� ´

Î �§£��� ² ¯ Î ¢��Ï Ê Ð ¤  £¥���
È � ª¢ ¤¢�  §� ¥�¢¡ ¤��¥��� �§�

¬§���¬�
� vk�f q{kvrkbhh½ ¾È � ª  � ®§¨ �� �¢��¢�©�¥��

� ¡¥¢� �± ²¥¢�¢©�¥���� §�¡� ¢±  ¡� ¢�¢££�§£�  ¢� �± ¢¡  ¡¨ §�

��¡ ¤�  �©¢¡¡�� ¡¢�� ª¢ ¤�� ® �� ¡ ¤¨̈   ¬  ��� ��© ¤ ¢� � ²� §¥����� ���Ð ¤  ��¥��� ¡§¨ �� �» §� �

¢����� ÑÒ ´µ � ¤�� ��¡� ¢���� ¢� ¢ ¥§¡� ¢ §¨ �� �� ¤�� §� � ²À ¡£�§£���  �¡ ®����� «ª¢ ¤��  �

��Ñ�É ÑÍ ® ��� ®§��¥¢  �  �©£�§£���  �¡� §± ��� «ª¢ ¤����  ¡ ²�¢�Ã ��Ñ�É ÑÓÄ ´µ � ® 

¬§�¡ � ���� �§ ¤� ¬§¥�§¨ �� � ª¢ ¤¢�  §�� ¼��¬  ¡�¢�� ¢ ¡§� § ®¥¢�¢©�¥���� ¢¡¡¢�  ¡¨   ��

 � ¡�¨ �� ¢��� �¬¢�� ²  �© ª¢ ¤�§¨ £�§£��� ² ¯£ ¢�� ¢�� �Ð ¤  £¥���  ¡�§� ¥¢� ��  ¢ ²¥  ¡¡� ¢� ��

¢��� � ²�¢���� ´ ¾Ç �¡�  �©§¨ ¢¬¬§ ¤��  �©��� �  �¡£§¡� ��� §��¨  �¬� ¢� ²¥§ ª�¥��� ¡  �¢¡¡�� ¡ ª¢ ¤�¡ ¯

  �¬ ¤�  �©� �¡�  �©§¨ ¢¬¬§ ¤��  �©��� �  �¡¢�  ¡  �©¨ �§¥�� ��� ª  � ®§¨ �� �� ¡¡��È �©  ¡� ��

¤�� ��� ¢¦ ��  ���Ñ� «ÑÓ ´

³ ¤�¢ ¤� � ®§�¦  ¡  �£�§©��¡¡ ´³ ¤�
¢ ¤� � ®§�¦� §� ¢� �� ¢¡�§� � ��� ¨   ��

¢� ²¡  ©� ¨   ¬¢��  ¡¡ ¤�¡  ��� ¢�  §�� §
�� ��  ¡¦ � ��� ¨   �� ´

� ������ ��� ���

In 
thi
s s
ect
ion
 we
 de
tail
 ou
r re
spo
nse
 to
 th
e o
the
r ri
sks
 of
 m
ate
ria
l m
iss
tat
em
ent
 wh
ich
 we
 id
ent
ifie
d i
n t
he 
Au
dit
 Pl
an.
  R
eco
mm

end
atio
ns,
 to
get
her
 wi
th 
ma
nag
em
ent
 

res
po
nse
s, a
re 
att
ach
ed 
at 
Ap
pen
dix
 A.
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Au
dit
 fin
din
gs 
aga
ins
t o
the
r ri
sks
 (c
on
tin
ued
)

� ������ ��� ���

In 
thi
s s
ect
ion
 we
 de
tail
 ou
r re
spo
nse
 to
 th
e o
the
r ri
sks
 of
 m
ate
ria
l m
iss
tat
em
ent
 wh
ich
 we
 id
ent
ifie
d i
n o
ur 
Au
dit
 Pl
an.
  R
eco
mm

end
atio
ns,
 to
get
her
 wi
th 
ma
nag
em
ent
 

res
po
nse
s, a
re 
att
ach
ed 
at 
Ap
pen
dix
 A.
  

yf qjqcf ju he je bibqe h
kf h�

¹ bhckf {ef vqvp kf h�
� vk� cvi{u be bo

n hhdkjqcbrjf qbo jqof hhdbhjkf hf qr

È �£¢ ²¥���¨ �§¥�� �
µ ¢¡� �Æ � ª� §£¥���

Ô ¤��Ã̈ §�¥��¡  �¦  �©
¨ ¤��Ä

Á ��¡� ²¡ � �µ ¢¡� �Æ  ¡£§¡¢
� ¤�� §� � ²��£¢ � ¥§�  �¡¨ �§¥

�� �µ ¢¡� �Æ � ª� §£¥���Ô ¤��� §
£¢�� ���» § ¤�¬  ¡¢��� �

± �©  ��  �©§¨ ��Ñ� «ÑÓ ´
� vk� cvi{u be bo ½

µ �¬§�¡ � ������ �¢��¢�©�¥��
� ¡¥¢� �± ²�� �� ¤�� §� � ²� §

¡¢�  ¡¨ ² � ¡�¨ �� ¢��� �¥§�  �¡��£¢ �� ¢ ª�± ���§� ® ± �

¡£���  �¢¬¬§�� ¢�¬� ® ���� �¥�¥§�¢�� ¤¥§¨

¤�� ��¡� ¢��  �©¡  ©���± ²£¢�� ���¬§ ¤�¬  ¡ ´
³ ¤�¢ ¤� � ®§�¦� ¢¡�§� � ��� ¨   �� ¢� ²

¡  ©� ¨   ¬¢��  ¡¡ ¤�¡  ��� ¢�  §�� §�� ��  ¡¦

 � ��� ¨   �� ´

Î ��¡  §�Ô ¤��Æ �¨   ¬ �Ê �¡ ¤���� ¢���  ¡  ¡¬§���¬� ²
¢¬¬§ ¤�� ��¨ §�  ��� �¨   �¢�¬  ¢

¡� ¢� �¥��� ¡ ´
� vk� cvi{u be bo ½

µ � ¤�� ��� §§¦ ¢�� ª  � ®� §��¡ ¤���� ¢��� �£��¡  §�¨ ¤��

� �¨   ¬ �  ¡¬§���¬� ²��¨  �¬� ��  ��� �¨   �¢�¬  ¢ ¡� ¢� �¥��� ¡ ¯

��¡ ¤���� ¢��� �¬§���¬� �§� �¡� §�� �¢¬¬§ ¤�� ¡� ¢ ª�± ���

  �¬ ¤� �� ¢�� ¢¬¬§ ¤�� ��¨ §�  ���¡£�¬� §¨ ��� ÑÌ ´
³ ¤�¢ ¤� � ®§�¦� ¢¡�§� � ��� ¨   �� ¢� ²

¡  ©� ¨   ¬¢��  ¡¡ ¤�¡  ��� ¢�  §�� §�� ��  ¡¦

 � ��� ¨   �� ´
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Sig
nif
ica
nt 
ma
tte
rs 
dis
cus
sed
 wi
th 
ma
nag
em
ent

Õf rqfpf cjqe ijee bk
} viibqe jkl

^ _Ç� �Ô �±��ÑÓÖ �§  ¢
¬§�� �¢¬� � ¼£��� � ¤�� ®¢¡

¨ § ¤��� §� ¢ ª�± ���
  �¬§���¬� ²� ¤£  ¬¢� �� ¢¡

� ¼£��� � ¤�� ¯  �¬ ¤� �� ® ��  �
²�¢����� �±� §�¡¢��

¬��� � §�¡ ´
Ç� �Ô �± � ¤¢� ²��ÑÓÖ �§  ¢¬§�� �¢¬�  � ª§  ¬�� ¢�± ���£¢ �± �¨ §���� � ²�¢���� ´¿ § ®� ª�� ¯�� �  � ª§  ¬� ®¢¡¢ ¡§¢¬¬� ¤��¨ §�¢¡¢¬��� � §�¢��� �

²�¢����  �¬§���¬� ² ´Ç� �  ¥£¢¬� §¨ ��  ¡���§�  ¡� §��� ¤¬��� �©�§¡¡� ¼£��� � ¤��  ��� �» �Ê� ± ²Ë Ñ�ÌÌ× ¯��� ¤¬�  �¬§¥�± ²Ë ÍÓÒ× ¯¢��� §

��� ¤¬�¬��� � §�¡¢��� �±� §�¡± ²�� �¡¢¥�¢¥§ ¤�� ��¡£�¬�  ª� ² ´³ ª��¢ ¯�� �¢ ¤�� §� � ²À ¡§ ¤�� ¤��£§¡ �  §�  ¥£�§ ª�¡± ²Ë Ì�Í¦ ´

� ������ ��� ���



©
 2

01
5 

G
ra

nt
 T

ho
rn

to
n 

U
K

 L
LP

  
|  

A
ud

it 
F

in
di

ng
s 

R
ep

or
t  

| S
ep

te
m

be
r 

20
15

13

Ac
cou
nti
ng
 po
lici
es,
 es
tim
ate
s a
nd
 ju
dg
em
ent
s

n ccvdqef qrjkbj
Õ diijklvp {vuf cl zbhef ije bjqoØ do rbibqe kb{vke bof qeÙ b

jccvdqe h

} viibqe h

� bgbqdbkbcvrq
fef vqÈ � ª�� ¤�¨ �§¥�� �£�§ ª  ¡  §�§¨ ¡�� ª  ¬�¡  ¡��¬§©�  ¡�� ®� ���� �� ¤�� §� � ²

¬¢�¥�¢¡ ¤����  ¢± ²�� � � ª� §¨ ¬§¥£ ��  §�§¨ �� �� �¢�¡¢¬�  §�¢�� �  ¡

£�§± ¢± ��� ¢�± ���¨  � ¡ ® ¨  § ®� §�� �� ¤�� §� � ² ´

�

È � ª�� ¤���¬§©� �  §�£§  ¬  �¡¢��  �  �� ® ���� �

��Ð ¤  ��¥��� ¡§¨ �� �» §� �§¨ Î �¢¬�  ¬�§�Å §¬¢

� ¤�� §� � ²� ¬¬§ ¤��  �©��Ñ�É ÑÓ ¢�� ¢¬¬§ ¤��  �©

¡� ¢�� ¢�� ¡ ´
�

µ �� ¢ ª� ¤�� ��� ¢¦ ��¡ ¤± ¡� ¢��  ª�� �¡�  �©§¨  � ª²

  �¬§¥� ¯ � ª²¢�° ¤¡� ¥��� ¡¢�� §�� ���� ª�� ¤�¡¢�� ¢��

¡¢�  ¡¨   ���� ¢��� �� ¤�� §� � ²� ¢¡��¬§©�  ¡��  �¬§¥�  �

¢¬¬§�� ¢�¬� ® �� � ¡¢¬¬§ ¤��  �©£§  ¬  �¡ ´Á ¢�¢©�¥���

¬§���¬� �� ¢����§��� ¢�  �©� §¢� ¤£  ¬¢� ��  �¬§¥�

� �¢�¡¢¬�  §� ´
�

È � ª�� ¤���¬§©� �  §�£§  ¬  �¡¢��¢££�§
£�  ¢� � ²

�  ¡¬ §¡�� ´

n hhbhhibqep vkjql Ú kv{bke lÚu jqe jqo
` Ûdf {ibqef i{jf kibqeÇ� ���  ¡¢�  ©�� �©���§¨ ¤�¬��� ¢  �� ²¢± § ¤��� �¨ ¤� ¤�� � ª� ¡§¨̈ ¤��  �©

¨ §� §¬¢ ©§ ª���¥��� ´¿ § ®� ª�� ¯�� �� ¤�� §� � ²� ¢¡� �� ��¥  ����� ¢���  ¡

¤�¬��� ¢  �� ²  ¡�§� ¡ ¤¨̈   ¬  ���� §  ��  ¬¢� ��� ¢��� �¢¡¡�� ¡§¨ �� �� ¤�� §� � ²

¥  ©��± �  ¥£¢  ��� ¢¡¢��¡ ¤� §¨ �� ������ §¬ §¡�¨ ¢¬  �  �¡¢�� ��� ¤¬�

 � ª� ¡§¨ ¡�� ª  ¬�£�§ ª  ¡  §� ´_

�
µ �� ¢ ª�¢¬¬�£� ���� �� ¤�� §� � ²À ¡¬� �  ¬¢° ¤� ©�¥��� ¯

©  ª���� ��¢� ¤��§¨ ¡�� ª  ¬�£�§ ª  ¡  §�¢�� �©  ¡ ¢�  ª�

£§ ®��� §�¢  ¡�¢ � ª²§�Á �¥± ��¢ ¤�� §� �  �¡ ´

�

Ç� �� ¤�� §� � ²� ¢¡¢©����� §  �¬ ¤� �¢Ü ©§  �©¬§�¬���Ü

�§� �  � � ¡ ¤£� ¢� �� ¡� ¢� �¥��� §¨ ¢¬¬§ ¤�� ¡ ´

Ú kv{bke lÚu jqe jqo
` Ûdf {ibqeÝÕ bkgf cb

} vqcbhhf vq jkkjqrbibqe hÞ
Ç� �� ¤�� §� � ²  ¡� ��¥��� §¬§�� �§�� �¡�� ª  ¬�¡£�§ ª � �� ¤�� ���� �

» §�� �¢¬� ® ��Ö �§  ¢��©¢��  �©�� �ÁÈÔ¨ ¢¬  � ²¢�ß   ¥§¡¡ ¯¢�� ¢ ¡§� §

¬§�� �§�� ���¡ � ¤¢ ª¢ ¤�§¨ �� �¨ ¢¬  �  �¡¢��� ���� §¨ �� �» §�� �¢¬� ´Ç� �

¢¬¬§ ¤��  �©£§  ¬  �¡¨ §�� �� ª  ¬�» §�¬�¡¡  §�� ¬� �¥�¡¢�� ¡  ¥  ¢�

¬§�� �¢¬� ¡� ¢ ª�± ���¢££  �� ¢����  ¡¢¡¡��  ¡��¬§©�  ¡�� ¢¡Î �§£��� ² ¯

Î ¢�� ¢��Ê Ð ¤  £¥��� §��� �� ¤�� §� � ²à ¡Â ¢ ¢�¬�� � ��� ¯¢�� ¢¡¢ §�©

� ��¥  ¢±  � ² ´

�

µ �� ¢ ª�¢¬¬�£� ���� �� ¤�� §� � ²À ¡¬� �  ¬¢° ¤� ©�¥��� ´

�

Ç� ���¬§©� �  §�§¨ �� �� �� ª  ¬�» §�¬�¡¡  §�¢¡¡��� ¢¡

± ���¬§�¡ � ����  �£�� ª  § ¤¡ ²�¢�¡ ¯� §©��� �� ® ���� �

� �� ¢  ��� ��¥¡§¨ �� �» §�� �¢¬� ¢��� ��¥��� §

��£��¡��� ¢¡�� ª  ¬�¬§�¬�¡¡  §� ¤�� ���ÔÈ�» Ñ� ´

� ������ ��� ���

In 
thi
s s
ect
ion
 we
 re
po
rt o
n o
ur 
con
sid
era
tio
n o
f a
cco
un
tin
g p
oli
cie
s, i
n p
art
icu
lar
 re
ven
ue 
rec
og
nit
ion
 po
lici
es,
  an
d k
ey 
est
im
ate
s a
nd
 ju
dge
me
nts
 m
ade
 an
d i
ncl
ud
ed 

wit
h t
he 
Au
tho
rity
's f
ina
nci
al s
tat
em
ent
s.  



©
 2

01
5 

G
ra

nt
 T

ho
rn

to
n 

U
K

 L
LP

  
|  

A
ud

it 
F

in
di

ng
s 

R
ep

or
t  

| S
ep

te
m

be
r 

20
15

14

Ac
cou
nti
ng
 po
lici
es,
 es
tim
ate
s a
nd
 ju
dg
em
ent
s c
on
tin
ued

n ccvdqef qrjkbj
Õ diijklvp {vuf cl zbhef ije bjqoØ do rbibqe kb{vke bof qeÙ bjccvdqe h} viibqe h

ÚÚ̀ gju djef vqÖ ¢ ¤¢�  §�§¨ ¢¡¡�� ¡± �§ ¤©��  �� § ¤¡� á�� �» §� �§¨ Î �¢¬�  ¬�©§ ª���  �©�� �

£��£¢�¢�  §�§¨ �� �� ¤�� §� � ²à ¡� ¬¬§ ¤�� ¡��Ð ¤  ��¡�� �� ¤�� §� � ²� § ¤�� ��� ¢¦ �¢

¬§¥£��� ��¡  ª� ª¢ ¤¢�  §�§¨ ¢ ¢¡¡�� ¡  �¬ ¤� ��  �¢¡£�¬ ¨   ¬¬ ¢¡¡ ´Ç� �

� ¤�� §� � ²¤�� ��� §§¦ ¢¬§¥£��� ��¡  ª��� ª¢ ¤¢�  §�  ���Ñ�É ÑÍ ¢�� §±� ¢  ���

ª¢ ¤¢�  §�¡¨ §��� §¡�¢¡¡�� ¡�� ¢� ®����§� ¬§ ª����± ²��  ¡ ª¢ ¤¢�  §�� ¤�  �©

��Ñ� «ÑÓ ´

¾µ �¢���� ª  � ®  �©�� �± ¢¡  ¡¨ §�¥¢�¢©�¥�
��À ¡¬� �  ¬¢

° ¤� ©�¥��� ® �� ��¨ ����¬�� §�� �¬§¥¥ ¤�  ¬¢�  §� ® ��

�� �� ¼� ���¢ ª¢ ¤��¡¢���� �  �£�§¨ �¡¡  §�¢

Ð ¤¢ ¨   ¬¢�  §�¡ ´

Ú kvgf hf vqh â y vkibku jqopfuu hfe bh
Ç ��¢� ¥��� §¨ Ô §�¥��Å ¢��¨  �  � �¡ áµ� �����¡£§�¡ ±  � ²��¡ � �¡ ® ���� �

� ¤�� §� � ² ¯¥¢�¢©�¥���� ¢¡¬§�¡ � ������ �¢¬¬§ ¤��  �©��Ð ¤  ��¥��� ¡§¨ ��� Íã ´

Á ¢�¢©�¥���� ¢¡¬§�¬ ¤� ���� ¢� ¢�� § ¤©� �  ¡ ª�� ²� ¨̈   ¬ ¤�� §� ��  ª�¢��  ¢± �

�¡�  ¥¢� �§¨ �� �¨ ¤� ¤��¬§¡� ¡  � ª§ ª�� �� ¢¡¥¢� �¢� ¤¥± ��§¨ ± �¡� �¡�  ¥¢� �¡§¨

�� � ¦ � ²¨ ¤� ¤��¢¨ � ��¬¢��¥¢  �� ��¢�¬�¬§¡� ¡¢���� �£��  §� § ª�� ®�  ¬��� �¡�

¬§¡� ¡¢�� ¦ � ²� §± �  �¬ ¤���� ¯¢� ²£�§ ª  ¡  §���Ð ¤  ���  ¡¬§�¡ � ����� §± �

¥¢� ��  ¢ ¯¢�� ¢¬ §¡�� ¢��¨   £�§ ª  ¡  §�� ¢¡± ���  �¬ ¤� �� ® ��  ��� �¨   �¢�¬  ¢

¡� ¢� �¥��� ¡ ´ Æ ¤�  �©��Ñ�É ÑÓ ¯�� �� ¤�� §� � ²� ¢¡�� ª  ¡���� �± ¢¡  ¡� §¬¢ ¬ ¤ ¢� � � ¡¬ §¡�� ¢��¨  

£�§ ª  ¡  §�� §± ��� ����¨  �¬��� �� ¼£�¬� ��¨ ¤� ¤��¬§¡� ¡� §ÁµÆ� ´µ �� ¢ ª�

¬§�¡ � ������ ��� ª  ¡�� ¢££�§¢¬� ¢�� ¢��¡¢�  ¡¨   ���� ¢� �  ¡¢££�§£�  ¢� �
¾µ �¢��¡¢�  ¡¨   ���� ¢��� �£�§ ª  ¡  §�¨ §�¨ ¤� ¤��¬§¡� ¡§¨

�� �¨ §�¥�� ¢��¨   ¡ � �¡¥��� ¡�� ���¬§©� �  §�¬� � ��  ¢

��Ð ¤  ��� ¤�� ����� Íã ´
¾µ �� ¢ ª��� ª  � ®���� �± �¡� �¡�  ¥¢� �¡¥¢� �¨ §��� �

¬ §¡�� ¢��¨   £�§ ª  ¡  §�¢��� ¢ ª�¢¬¬�£� ��

Á ¢�¢©�¥���À ¡¬¢ ¬ ¤ ¢�  §�§¨ ��  ¡£�§ ª  ¡  §�

� ������ ��� ���



©
 2

01
5 

G
ra

nt
 T

ho
rn

to
n 

U
K

 L
LP

  
|  

A
ud

it 
F

in
di

ng
s 

R
ep

or
t  

| S
ep

te
m

be
r 

20
15

15

Ac
cou
nti
ng
 po
lici
es,
 es
tim
ate
s a
nd
 ju
dg
em
ent
s c
on
tin
ued
 

n ccvdqef qrjkbj
Õ diijklvp {vuf cl zbhef ije bjqoØ do rbibqe kb{vke bof q

eÙ bjccvdqe h

} viibqe h

w jqjrbibqe bhef ije bhä
dqcbke jf qef bh

Ç� �� ¤�� §� � ²¥¢¦ �¡¡£�¬ ¨   ¬��¨ ����¬�� §�� �¨ § § ®  �©

¤�¬��� ¢  ��  �¡  ��� �� �¢¨ � ¢¬¬§ ¤�� ¡ ·
¾Î �§£��� ²Î ¢�� ¢��Ê Ð ¤  £¥���Ã ÎÎÊÄ �¡�  ¥¢� �� ¤¡�¨ ¤

  ª�¡ ¾� �� ª  ¬�» §�¬�¡¡  §� ¤� � ¢� ²¬� ¢�©� «¬§�� �¢¬� £¢ ²¥��� ¡

¢��¨ ¤� ¤��  �¨  ¢�  §�
¾Î ��¡  §�¡  ¢±  � ² á�¡�  ¥¢� ��¨ ¤� ¤��  ¢±  � ²

¾µ �� ¢ ª�¬§�¡ � ���� �¢¬� §¨ �� �¡� ¤�¬��� ¢  ��  �¡

¢�� ¬§�¡ � ���� �¥� §± �©����  ¬ ¤�¬��� ¢  ��  �¡¨ §�

± §�  �¡ ® ��ÎÎÊ ¢¡¡�� ¡ ¯� �� ª  ¬�» §�¬�¡¡  §�

¡¬� �¥�¡¢�� §¬¢ ©§ ª���¥��� £��¡  §�¡ ´

¾µ �¢��¬§�� ��� ® �� ¥¢�¢©�¥���À ¡¢¡¡�¡¡¥��
� §¨

�� �¡� ¤�¬��� ¢  ��  �¡ ´

å vf qrcvqcbkq
��� § ¤©� �§� � ¼£  ¬ � ²¡� ¢� ��  ��� �� �¢¨ � ¢¬¬§ ¤�� ¡ ¯�� �

� ¤�� §� � ²� ¢¡¢��¢¡§�¢± �� ¼£�¬� ¢�  §��� ¢��� �¡�� ª  ¬�¡

£�§ ª � �� ®  ¬§��  � ¤�¨ §��� �¨ §��¡��¢± �¨ ¤� ¤�� ´Ô §���  ¡

��¢¡§� � ¬§��  � ¤�¡� §¢� §£��� �©§  �©¬§�¬���± ¢¡  ¡  �

£��£¢�  �©�� �¨   �¢�¬  ¢ ¡� ¢� �¥��� ¡ ´
¾µ � ®  �� ª  � ®¥¢�¢©�¥���À ¡¢¡¡�¡¡¥��

� ¢��

�� ¢� ��¨   �¢�¬  ¢ £ ¢�¡¢��¨ §��¬¢¡� ¡¢�� ¢��

¡¢�  ¡¨   ���� ¢��� �©§  �©¬§�¬���± ¢¡  ¡  ¡

¢££�§£�  ¢� �¨ §��� �£��£¢�¢�  §�§¨ �� ���Ñ�É ÑÓ

¨   �¢�¬  ¢ ¡� ¢� �¥��� ¡ ´
¾µ �� ¢ ª��§� ���� ¢��� ���  ¡�§�  ��¬� ��¨ ����¬�� §

�� �©§  �©¬§�¬���¢¡
¡ ¤¥£�  §�  ��� �� �¢¨ �

¢¬¬§ ¤�� ¡¢�� ¡§¥¢�¢©�¥�
��� ¢¡¢©����� §

  �¬ ¤� �¢�¢££�§£�  ¢� ��  ¡¬ §¡ ¤��¢�� ¬§�¨   �¥�� �

± ¢¡  ¡§¨ ��  ¡° ¤� ©�¥��� ® ���� �� ¤� �» §¥¥ �� �� ´

� ������ ��� ���

In 
thi
s s
ect
ion
 we
 re
po
rt o
n o
ur 
con
sid
era
tio
n o
f a
cco
un
tin
g p
oli
cie
s, i
n p
art
icu
lar
 re
ven
ue 
rec
og
nit
ion
 po
lici
es,
  an
d k
ey 
est
im
ate
s a
nd
 ju
dge
me
nts
 m
ade
 an
d i
ncl
ud
ed 

wit
h t
he 
Au
tho
rity
's f
ina
nci
al s
tat
em
ent
s.  



©
 2

01
5 

G
ra

nt
 T

ho
rn

to
n 

U
K

 L
LP

  
|  

A
ud

it 
F

in
di

ng
s 

R
ep

or
t  

| S
ep

te
m

be
r 

20
15

16

Am
end
me
nts
, m
isc
las
sifi
cat
ion
s a
nd
 di
scl
osu
re 
cha
ng
es

� ������ ��� ���

Ad
jus

tm
en

t 
typ

e
Va

lue
 £

,00
0

Ac
co

un
t b

ala
nc

e
Im

pa
ct 

on
 th

e f
ina

nc
ial

 st
ate

me
nts

1
Di
scl
osu

re
N/

A
No

te 1
0 f
ina
nci
al 

ins
tru
me

nts
Th
e f
air 

val
ue 
of 
the

 lo
ng 

ter
m 
liab

ility
 rel

atin
g t
o t
he 

Gi
lm
oss

fin
anc

e le
ase

 in
cor

rec
tly 

inc
lud

es 
£1
.8 m

illio
n 

wit
hin

 th
e li
abi
lity

 ca
lcu
lati

on
 of
 th
e f
air 

val
ue 

as 
rec
ord

ed 
in 
the

 fin
anc

ial 
ins
tru
me

nts
 no

te. 
Th
is £

1.8
 

mi
llio

n h
as 
bee

n p
aid
 of
f d
uri
ng 

201
4-1

5 a
nd
 is 
the

ref
ore

 no
t a 

liab
ilit
y a
t th

e y
ear
 en

d. T
he 

fair
 va
lue
 of
 

ser
vic
e c
on
ces

sio
n l
iab
iliti

es 
as 
rec
ord

ed 
in 
no
te 1

0 n
eed

s to
 ch

ang
e f
rom

 £1
8,4

00K
 to
 £1

7,1
56K

2
Di
scl
osu

re
N/

A
No

te 4
ma

ter
ial 
item

s o
f 

inc
om

e a
nd
 ex
pen

se
No

te 4
 wh

ich
 rep

ort
s k
ey 
item

s o
f in

com
e a
nd
 ex
pen

dit
ure

 do
es 
no
t in

clu
de 
 th
e c
red

it o
f £
6,9
73K

 re
lea
sed

 
fro

m 
pro

vis
ion

s in
 re
spe

ct o
f th

e r
epa

ym
ent

 of
 th
e le

gal
 pr
ovi

sio
n t
hat

 ha
s p
rev

iou
sly
 be

en 
acc

ou
nte

d f
or.
 

3
Di
scl
osu

re
N/

A
No

te 1
0 f
ina
nci
al 

ins
tru
me

nts
Th
ere
 ha

s b
een

 no
 cle

ar 
ref
ere
nce

 wi
thi
n n

ote
 10

 fo
r fi
nan

cia
l in

str
um

ent
s re

lati
ng 

to 
sho

rt t
erm

 cr
edi
tor
s -

Va
lue
 £2

,14
3K

. T
his
 is 
a m

ate
rial

 ba
lan
ce 
and

 sh
ou
ld 
wa
rra
nt 
a n

arr
ativ

e s
pec

ific
ally

 rel
atin

g to
 it 
if i
t is
 no

t 
sep

ara
tely

 ide
nti
fied

 wi
thi
n t
he 

fin
anc

ial 
ins
tru
me

nts
 no

te.
4

Di
scl
osu

re
N/

A
No

te 2
9 S

erv
ice
 

Co
nce

ssio
ns

No
te 2

9: S
erv

ice
 co

nce
ssio

ns-
pay

me
nts

 fo
r se

rvi
ces

 th
at a

re 
pay

abl
e w

ith
in 1

 ye
ar, 

2-5
 ye
ars
, 6-

10 
yea

rs a
nd
 

11-
15 

nee
d t
o b

e u
pd
ate
d a
s th

ere
 ha

s b
een

 a c
han

ge 
in 
the

 m
eth

od
olo

gy 
of 
cal
cul
atin

g th
e u
nit
ary
 

cha
rge

/se
rvi
ce 
cha

rge
.

5
Di
scl
osu

re
N/

A
CI
ES

Inc
lud

ed 
wit

hin
 En

vir
on
me

nt 
and

 Re
gul

ato
ry 
exp

end
itu
re 
is £

28.
9m

 re
lati

ng 
to 
the

 re
lea
se 
of 
the

 W
ast
e 

De
vel
op
me

nt 
Fu
nd
 ba

ck 
to 
con

stit
uen

tC
ou
nci
ls. 
Th
is s

ho
uld

 se
par

ate
ly b

e d
isc
los
ed 
on
 th
e fa

ce 
of 
the

 
CI
ES
 giv

en 
its 
ma

ter
iali
ty. 

Ma
nag

em
ent

 ha
s a
gre

ed 
to 
inc
lud

e a
 su
mm

ary
 no

te o
n t
he 

CI
ES
 to
 ex
pla
in 
thi
s 

am
ou
nt 
and

 cr
oss

 re
fer
enc

e to
 N
ote

 4 
(m
ate
rial

 ite
ms
 of
 In
com

e a
nd
 Ex

pen
se)
.   

6
Am

end
me

nt
1,2
99

De
cre
ase

exp
end

itu
re

Th
e F

ebr
uar

y 2
015

 Ve
olia

 co
ntr
act
 in
voi

ce 
had

 be
en 

pai
d b

efo
re 
the

 ye
ar 
end

. H
ow

eve
r, t
he 

inv
oic
e w

as 
als
o a

ccr
ued

 fo
r a
s a
 cr
edi
tor
 at 

the
 ye
ar 
end

 in
cor

rec
tly.
 Th

e im
pac

t o
f th

is e
rro

r is
 to
 re
du
ce 
the

 gr
oss

 
exp

end
itu
re 
in 
the

 CI
ES
 by

 £1
299

K, 
red

uce
 in
com

e b
y £

356
K, 

and
 to
 re
du
ce 
cre
dit
ors

 an
d d

ebt
ors

 by
 

the
 sa
me

 am
ou
nt 
res
pec

tiv
ely
. O

ver
all,
 th
e a
uth

ori
ty's

 ou
ttu
rn 
po
siti
on
 im

pro
ves

 by
 £9

43k
.

Am
end

me
nt

356
De

cre
ase

 in
com

e

Am
end

me
nt

1,2
99

De
cre
ase

 Cr
edi
tor
s

Am
end

me
nt

356
De

cre
ase

 D
ebt

ors

Th
e t
abl
e b
elo
w p
rov
ide
s d
eta
ils 
of 
am
end
me
nts
, m
isc
las
sifi
cat
ion
 an
d d
isc
los
ure
 ch
ang
es 
ide
nti
fie
d d
uri
ng
 th
e a
ud
it w
hic
h h
ave
 be
en 
ma
de 
in 
the
 fin
al d
raf
t o
f th
e 

fin
anc
ial 
sta
tem

ent
s. 



©
 2

01
5 

G
ra

nt
 T

ho
rn

to
n 

U
K

 L
LP

  
|  

A
ud

it 
F

in
di

ng
s 

R
ep

or
t  

| S
ep

te
m

be
r 

20
15

17

Ot
her
 co
mm
un
ica
tio
n r
equ
ire
me
nts

¶ hhdb
} viibqe jkl

^ _w jee bkhf qkbu jef vqe vp kjdo �

µ �� ¢ ª�£�� ª  § ¤¡ ²�  ¡¬ ¤¡¡���� ��  ¡¦ §¨̈ �¢ ¤� ® ���� �� ¤�� §� � ² ´µ �� ¢ ª��§�± ���¥¢� �¢ ®¢��§¨ ¢� ²¥¢� ��  ¢  �¬ � ��� ¡  ��� �

£��  §� ®�  ¬� ®§ ¤�  ¥£¢¬� §��� �¢ ¤� � ´

m _w jee bkhf qkbu jef vqe vu jæhjqo
kbrdu jef vqh

�

ç èéêèëìí é îéêèìï éë ðñò óëòï ò ôéëíò ëôòõ èëôèñìï ëìë öôì÷øùò éëôè îòíú êèù è ûéëíù é îñéëõ êèó üù éíò ìëñ ý

þ ÿ� ���� ����������� ��� 	��

�


ù èíí èêìï êèøêèñèëí éíò ìëú éñ� èèëêè� üèñí èõï êì÷íú è
 üíú ìêòí ð éñò ëøêè ûò ì üñ ðèéêñ ý

� ÿ�� ��� 	�����

�

� üêêè ûò è îï ì üëõ ëì÷éí èêò éù ì÷ò ññò ìëñò ëíú èï ò ëéëôò éù ñí éí è÷èëí ñ ýç è÷éõ èéë ü÷� èêìï êèôì÷÷èëõ éíò ìëñí ìò ÷øêì ûèõò ñôù ìñ üêèñ ý

� ÿ� ��� ���� ���� ��� 	�� 	��� �� ��
����� ��

�

ç èéêèëìí é îéêèìï éë ðêèù éí èõ øéêí ðí êéëñéôíò ìëñ îúò ôúú é ûèëìí� èèëõò ñôù ìñèõ ý

� ÿ� 	� ���	�����

�

� üê îìê� ñ üóóèñí ñíú éíòíò ñéøøêìøêò éí èí ìøêèøéêèíú èï ò ëéëôò éù ñí éí è÷èëí ñìëéóìò ëóôìëôèêë� éñò ñ ý

� ÿ� 	��� ����� 	�������� �� �	�
� � �� ����� ����� 	��� !��� 

" �� ��������� �#��� ���� ��

ç èêè� üèñíõò êèôí ôìëï ò ê÷éíò ìëñï ìê� éë� éëõò ë ûèñí ÷èëí� éù éëôèñï êì÷ôì üëí èêøéêíò èñ ýçú èêèêèñøìëñè
ñú é ûèëìí� èèëêèôèò ûèõ éí

íú èíò ÷èìï îêòíò ëóíú èñèéêèùò ñí èõò ëíú èò ëí êìõ üôíò ìëí ìíúò ñêèøìêí ý

$ %&'()' *&' *+,

We
 se
t o
ut 
bel
ow
 de
tail
s o
f o
the
r m
att
ers
 wh
ich
 we
 ar
e r
equ
ire
d b
y a
ud
itin
g s
tan
dar
ds 
to 
com

mu
nic
ate
 to
 th
ose
 ch
arg
ed 
wit
h g
ov
ern
anc
e.



©
 2

01
5 

G
ra

nt
 T

ho
rn

to
n 

U
K

 L
LP

  
|  

A
ud

it 
F

in
di

ng
s 

R
ep

or
t  

| S
ep

te
m

be
r 

20
15

18

Int
ern
al c
on
tro
ls

Th
e p
urp
ose
 of
 an
 au
dit
 is 
to 
exp
res
s a
n o
pin
ion
 on
 th
e f
ina
nci
al s
tat
em
ent
s.

Ou
r a
ud
it i
ncl
ud
ed 
con
sid
era
tio
n o
f in
ter
nal
 co
ntr
ols
 re
lev
ant
 to
 th
e p
rep
ara
tio
n o
f th
e f
ina
nci
al s
tat
em
ent
s in
 or
der
 to
 de
sig
na
ud
it p
roc
edu
res
 th
at a
re 
app
rop
ria
te i
n 

the
 cir
cum

sta
nce
s, b
ut 
no
t fo
r th
e p
urp
ose
 of
 ex
pre
ssi
ng
 an
 op
ini
on
 on
 th
e e
ffe
ctiv
ene
ss 
of 
int
ern
al c
on
tro
l. W

e c
on
sid
ere
d a
nd
 wa
lke
d t
hro
ugh
 th
e in
ter
nal
 co
ntr
ols
 

for
 O
per
atin
g E
xp
ens
es 
and
 In
ves
tm
ent
sa
s s
et 
ou
t o
n p
age
 10
 ab
ov
e. 

Th
e in
ter
nal
 co
ntr
ols
 we
re 
fou
nd
 to
 be
 de
sig
ned
 ef
fec
tiv
ely
 an
d w
e h
ave
 no
 m
att
ers
 to
 re
po
rt t
o t
he 
Au
dit
 Co
mm

itte
e e
xce
pt 
in 
rel
atio
n t
o:

$ %&'()' *&' *+, - ���������
. ������ ������ ��

/ ��	����� ��� 	�
� - �" ��

� üêé üõòí îìê�òõ èëíòï ò èõ éëò ë ûìò ôèíú éíú éñ� èèëè 0øèëñèõ

í îò ôèêèñ üùíò ëóò ëè 0øèëõòí üêè� èò ëóì ûèêñí éí èõ� ð1 234 555

6 ëèí7 ý

8ú èêèò ñéëèèõï ìêíú è
 üíú ìêòí ðí ìñí êèëóíú èëòí ñ

éêêéëóè÷èëí ñí ìèëñ üêèéùù éôôê üéù ñéêèêè ûò è îèõí ì

é ûìòõ è 0øèëõòí üêè� èò ëóéôôê üèõ ÷ìêèíú éëìëôè ý9 ë

éõõòíò ìë éñøéêí ìï íú èôù ìñèõ ì îëøêìôèññ îìê�ò ëó

øéøèêññú ì üùõ� èêè ûò è îèõï ìêêèéñìëé�ù èëèññéëõí ì

òõ èëíòï ðøìí èëíò éù ñò óëòï ò ôéëí éëì÷éùò èñ ý

- ���������

�

: ò óëòï ò ôéëíõ èï ò ôò èëô ð ;êò ñ� ìï ñò óëòï ò ôéëí ÷ò ññí éí è÷èëí
�

< èï ò ôò èëô ð ;êò ñ� ìï ò ëôìëñè� üèëíò éù ÷ò ññí éí è÷èëí



©
 2

01
5 

G
ra

nt
 T

ho
rn

to
n 

U
K

 L
LP

  
|  

A
ud

it 
F

in
di

ng
s 

R
ep

or
t  

| S
ep

te
m

be
r 

20
15

Se
ct

io
n 

3:
Va
lue
 fo
r M
on
ey

=> ÿ? @����� #�������A =B ÿ- ������ ��� ���
=þ ÿC �� ��� 	�� 	��A

=� ÿD ��� !�	������ ���#� ������� �� ����� ����

=� ÿ� 	����� ���� 	�	� ����� ���� ���
19



©
 2

01
5 

G
ra

nt
 T

ho
rn

to
n 

U
K

 L
LP

  
|  

A
ud

it 
F

in
di

ng
s 

R
ep

or
t  

| S
ep

te
m

be
r 

20
15

20

Va
lue
 fo
r M
on
ey 

E FG %H) IJK I*HL

Ke
y f
in
di
ng
s

Ou
r V
FM

con
clu
sio
n w
ork
 ha
s n
ot 
ide
nti
fie
d a
ny 
ma
tte
rs 
to 
rep
ort
 to
 M
em
ber
s. 

Ov
er
al
l V
FM

co
nc
lu
sio
n

On
 th
e b
asi
s o
f o
ur 
wo
rk,
 an
d h
avi
ng
 re
gar
d t
o t
he 
gui
dan
ce 
on
 th
e s
pec
ifie
d 

cri
ter
ia p
ub
lish
ed 
by 
the
 Au
dit
 Co
mm

iss
ion
, w
e a
re 
sat
isfi
ed 
tha
t th
ere
 ar
e n
o 

ma
tte
rs 
we
 ne
ed 
to 
rep
ort
 re
gar
din
g t
he 
arr
ang
em
ent
s th
e A
uth
ori
ty 
has
 pu
t in
 

pla
ce 
to 
sec
ure
 ec
on
om
y, e
ffic
ien
cy 
and
 ef
fec
tiv
ene
ss 
in 
its 
use
 of
 re
sou
rce
s fo
r th
e 

yea
r e
nd
ing
 31
 M
arc
h 2
015
.

Va
lu
e 
fo
r M
on
ey
 c
on
cl
us
io
n

Th
e C
od
e o
f A
ud
it P
rac
tice
 20
10 
(th
e C
od
e) d
esc
rib
es 
the
 Au
tho
rity
's 

res
po
nsi
bil
itie
s to
 pu
t in
 pl
ace
 pr
op
er 
arr
ang
em
ent
s to
:

sec
ure
 ec
on
om
y, e
ffic
ien
cy 
and
 ef
fec
tiv
ene
ss 
in 
its 
use
 of
 re
sou
rce
s

ens
ure
 pr
op
er 
ste
wa
rds
hip
 an
d g
ov
ern
anc
e

rev
iew
 re
gul
arl
y t
he 
ade
qu
acy
 an
d e
ffe
ctiv
ene
ss 
of 
the
se 
arr
ang
em
ent
s.

No
 sp
eci
fic
 VF

M
cri
ter
ia a
re 
iss
ued
 fo
r "
oth
er"
 bo
die
s s
uch
 as
 W
ast
e D
isp
osa
l 

Au
tho
riti
es.
 G
uid
anc
e s
ets
 ou
t th
at a
ud
ito
rs m

ust
 re
vie
w t
he 
Au
tho
rity
's A

nn
ual
 

Go
ver
nan
ce 
Sta
tem

ent
 (A
GS
), w
ork
 of
 Au
dit
 Co
mm

iss
ion
 an
d o
the
r re
gul
ato
rs 

and
 ca
rry
 ou
t an
y lo
cal
 ris
k b
ase
d w
ork
, as
 ap
pro
pri
ate
.

We
 di
d n
ot 
ide
nti
fy 
any
 iss
ues
 in
 ou
r re
vie
w o
f th
e a
uth
ori
ty's
 An
nu
al G

ov
ern
anc
e 

Sta
tem

ent
 an
d t
her
e w
ere
 no
 re
po
rts
 fro
m 
the
 Au
dit
 Co
mm

iss
ion
 or
 ot
her
 

reg
ula
tor
s re
gar
din
g t
he 
aut
ho
rity
 du
rin
g t
he 
yea
r.



©
 2

01
5 

G
ra

nt
 T

ho
rn

to
n 

U
K

 L
LP

  
|  

A
ud

it 
F

in
di

ng
s 

R
ep

or
t  

| S
ep

te
m

be
r 

20
15

Se
ct

io
n 

4:
Fee
s, n
on
 au
dit
 se
rvi
ces
 an
d i
nd
epe
nd
enc
e

=> ÿ? @����� #�������A =B ÿ- ������ ��� ���
=þ ÿC �� ��� 	�� 	��A

=� ÿD ��� !�	������ ���#� ������� �� ����� ����

=� ÿ� 	����� ���� 	�	� ����� ���� ���
21



©
 2

01
5 

G
ra

nt
 T

ho
rn

to
n 

U
K

 L
LP

  
|  

A
ud

it 
F

in
di

ng
s 

R
ep

or
t  

| S
ep

te
m

be
r 

20
15

22

Fe
es

 2
01

4/1
5

M ��- ���� �� �� N- �� ���� ��� N


 üíú ìêòí ðé üõòí
42 OP542 OP5

Q 	� �� ������ ���
þR !>�=þR !>�=

Fee
s, n
on
 au
dit
 se
rvi
ces
 an
d i
nd
epe
nd
enc
e

We
 co
nfi
rm
 be
low
 ou
r fi
nal
 fe
es 
cha
rge
d f
or 
the
 au
dit
.  

No
 ot
her
 se
rvi
ces
 ha
ve 
bee
n p
rov
ide
d d
uri
ng
 th
e y
ear
.

In
de

pe
nd

en
ce

 a
nd

 e
th

ic
s

We
 co
nfi
rm
 th
at t
her
e a
re 
no
 sig
nif
ica
nt 
fac
ts o
r m
att
ers
 th
at i
mp
act
 on
 ou
r in
dep
end
enc
e a
s a
ud
ito
rs t
hat
 we
 ar
e r
equ
ire
d o
r w
ish
 to
 dr
aw
 to
 yo
ur 
att
ent
ion
. W
e 

hav
e c
om
pli
ed 
wit
h t
he 
Au
dit
ing
 Pr
act
ice
s B
oar
d's
 Et
hic
al S
tan
dar
ds 
and
 th
ere
for
e w
e c
on
firm

 th
at 
we
 ar
e in
dep
end
ent
 an
d a
re 
abl
e t
o e
xp
res
s a
n o
bje
ctiv
e 

op
ini
on
 on
 th
e f
ina
nci
al s
tat
em
ent
s.

We
 co
nfi
rm
 th
at w

e h
ave
 im
ple
me
nte
d p
oli
cie
s a
nd
 pr
oce
du
res
 to
 m
eet
 th
e r
equ
ire
me
nts
 of
 th
e A
ud
itin
g P
rac
tice
s B
oar
d's
 Et
hic
al S
tan
dar
ds.

S HH, T*I*F%&'( ,HJU' VH,F*&' *& HWH*& H*VH



©
 2

01
5 

G
ra

nt
 T

ho
rn

to
n 

U
K

 L
LP

  
|  

A
ud

it 
F

in
di

ng
s 

R
ep

or
t  

| S
ep

te
m

be
r 

20
15

Se
ct

io
n 

5:
Co
mm
un
ica
tio
n o
f a
ud
it m
att
ers

=> ÿ? @����� #�������A =B ÿ- ������ ��� ���
=þ ÿC �� ��� 	�� 	��A

=� ÿD ��� !�	������ ���#� ������� �� ����� ����

=� ÿ� 	����� ���� 	�	� ����� ���� ���
23



©
 2

01
5 

G
ra

nt
 T

ho
rn

to
n 

U
K

 L
LP

  
|  

A
ud

it 
F

in
di

ng
s 

R
ep

or
t  

| S
ep

te
m

be
r 

20
15

24

Co
mm
un
ica
tio
n o
f a
ud
it m
att
ers
 to
 th
ose
 ch
arg
ed 
wit
h g
ov
ern
anc
e

X ���	����� ���� 	��� ��

- ���� M� ��- ���� D� ��� ���

Y èñøèôíò ûèêèñøìëñò�òùòíò èñìï é üõòí ìêéëõ ÷éëéóè÷èëíZ íú ìñè

ôú éêóèõ îòíú óì ûèêëéëôè
�

� ûèê ûò è îìï íú èøù éëëèõ ñôìøèéëõíò ÷ò ëóìï íú èé üõòí ý[ ìê÷ íò ÷ò ëó

éëõ è 0øèôí èõ óèëèêéù ôìëí èëí ìï ôì÷÷ üëò ôéíò ìëñ
�

\ò è îñé� ì üííú è� üéùòí éíò ûèéñøèôí ñìï íú èèëíòí ð] ñéôôì üëíò ëóéëõ

ï ò ëéëôò éù êèøìêíò ëóøêéôíò ôèñ ñò óëòï ò ôéëí ÷éíí èêñéëõò ññ üèñéêò ñò ëó

õ üêò ëóíú èé üõòí éëõ îêòíí èëêèøêèñèëí éíò ìëñíú éíú é ûè� èèëñì üóúí
�

^ ìëï ò ê÷éíò ìëìï ò ëõ èøèëõ èëôèéëõ ì�_ èôíò ûòí ð
�

�


 ñí éí è÷èëííú éí îèú é ûèôì÷øùò èõ îòíú êèù è ûéëí èíúò ôéù

êè� üò êè÷èëí ñêèóéêõò ëóò ëõ èøèëõ èëôè êèù éíò ìëñúò øñéëõ ìíú èê

÷éíí èêñ îúò ôú ÷ò óúí� èíú ì üóúíí ì� èéêìëò ëõ èøèëõ èëôè ý

< èí éòù ñìï ëìë öé üõòí îìê� øèêï ìê÷èõ� ð` êéëí8ú ìêëí ìëabccd éëõ

ëèí îìê�ï ò ê÷ñ í ìóèíú èê îòíúï èèñôú éêóèõ

< èí éòù ñìï ñéï èó üéêõ ñéøøùò èõí ìíú êèéí ñí ìò ëõ èøèëõ èëôè
�

�

e éí èêò éù îèé� ëèññèñò ëò ëí èêëéù ôìëí êìùòõ èëíòï ò èõõ üêò ëóíú èé üõòí

�

9õ èëíòï ò ôéíò ìëìêñ üñøò ôò ìëìïï êé üõò ë ûìù ûò ëó÷éëéóè÷è
ëí éëõZ ìê

ìíú èêñ îúò ôú êèñ üùí ñò ë÷éí èêò éù ÷ò ññí éí è÷èëí ìï íú èï ò ëéëôò éù

ñí éí è÷èëí ñ
�

^ ì÷øùò éëôè îòíúù é îñéëõ êèó üù éíò ìëñ

�

f 0øèôí èõ é üõòí ìê] ñêèøìêí
�

a ëôìêêèôí èõ ÷ò ññí éí è÷èëí ñg

�

: ò óëòï ò ôéëí ÷éíí èêñéêò ñò ëóò ëôìëëèôíò ìë îòíú êèù éí èõ øéêíò èñ

�

: ò óëòï ò ôéëí ÷éíí èêñò ëêèù éíò ìëí ìóìò ëóôìëôèêë

�

9 ëí èêëéíò ìëéù: í éëõ éêõ ìë
 üõòíò ëó6 9: 
7 hi5 éñ îèùù éñìíú èê9: 
 ñ øêèñôêò� è÷éíí èêñ

îúò ôú îèéêèêè� üò êèõí ìôì÷÷ üëò ôéí è îòíúíú ìñèôú éêóèõ îòíú óì ûèêëéëôè éëõ îúò ôú

îèñèí ì üíò ëíú èí é�ù èìøøìñòí è ý
8ú è
 üõòídù éëì üíùò ëèõ ì üêé üõòí ñí êéí èó ðéëõ øù éëí ìõ èùò ûèêíú èé üõòí îúòù èíúò ñ
 üõòí

[ò ëõò ëóñêèøìêí øêèñèëí ñíú è� è ðò ññ üèñéëõ ìíú èê÷éíí èêñéêò ñò ëóï êì÷íú èé üõòí í ìóèíú èê

îòíú éëè 0øù éëéíò ìëéñí ìú ì îíú èñèú é ûè� èèëêèñìù ûèõ ý

Re
sp

ec
tiv

e 
re

sp
on

sib
ili

tie
s

8ú è
 üõòí[ò ëõò ëóñY èøìêíú éñ� èèëøêèøéêèõò ëíú èôìëí è 0í ìï íú è: í éí è÷èëí ìï

Y èñøìëñò�òùòíò èñìï 
 üõòí ìêñéëõ
 üõòí èõj ìõò èñò ññ üèõ� ðíú è
 üõòí^ ì÷÷ò ññò ìë

6 îîî ýé üõòí öôì÷÷ò ññò ìë ýóì û ýü�7 ý
ç èú é ûè� èèëéøøìò ëí èõ éñíú è
 üíú ìêòí ð] ñò ëõ èøèëõ èëí è 0í èêëéù é üõòí ìêñ� ðíú è
 üõòí

^ ì÷÷ò ññò ìë íú è� ìõ ðêèñøìëñò�ù èï ìêéøøìò ëíò ëóè 0í èêëéù é üõòí ìêñí ìù ìôéù ø ü�ùò ô� ìõò èñ

ò ëf ëóù éëõ ý
 ñè 0í èêëéù é üõòí ìêñ îèú é ûèé� êìéõ êè÷òí ôì ûèêò ëóï ò ëéëôèéëõ

óì ûèêëéëôè÷éíí èêñ ý
� üêéëë üéù îìê� øêìóêé÷÷èò ññèíò ëéôôìêõ éëôè îòíúíú è^ ìõ èìï 
 üõòíd êéôíò ôè6 ]íú è

^ ìõ è]7 ò ññ üèõ� ðíú è
 üõòí^ ì÷÷ò ññò ìëéëõò ëôù üõ èñëéíò ìëéùù ðøêèñôêò� èõ éëõù ìôéùù ð

õ èí èê÷ò ëèõ îìê� ý� üê îìê� ôìëñòõ èêñíú è
 üíú ìêòí ð] ñ� è ðêò ñ� ñ îú èëêèéôúò ëóì üê

ôìëôù üñò ìëñ üëõ èêíú è^ ìõ è ý
9íò ñíú èêèñøìëñò�òùòí ðìï íú è
 üíú ìêòí ðí ìèëñ üêèíú éí øêìøèêéêêéëóè

÷èëí ñéêèò ëøù éôèï ìê

íú èôìëõ üôí ìï òí ñ� üñò ëèññ éëõíú éí ø ü�ùò ô÷ìëè ðò ññéï èó üéêõ èõ éëõ øêìøèêù ð

éôôì üëí èõï ìê ýç èú é ûèôìëñòõ èêèõú ì îíú è
 üíú ìêòí ðò ñï üùï òùùò ëóíú èñèêèñøìëñò�òùòíò èñ ý

k Ill%*' VF(' I*I) F%&'( lF(( HJ,
* n

o m
isst

ate
me

nts
 we

re 
fou

nd
.



©
 2

01
5 

G
ra

nt
 T

ho
rn

to
n 

U
K

 L
LP

  
|  

A
ud

it 
F

in
di

ng
s 

R
ep

or
t  

| S
ep

te
m

be
r 

20
15

25

Ap
pen

dic
es

$ WWH*&' VH,



©
 2

01
5 

G
ra

nt
 T

ho
rn

to
n 

U
K

 L
LP

  
|  

A
ud

it 
F

in
di

ng
s 

R
ep

or
t  

| S
ep

te
m

be
r 

20
15

26

Ap
pen
dix
 A:
 Ac
tio
n p
lan

/ �� m 	 ÿ/ ��	����� ��� 	�

M �� 	��� A� ��������� ����	���
. ��� ����� ��� 	�� �� �

��� ����	���"���� A

n opq HS HrstuvE HIG' FVI*( JFV( HwWH*&'( %JHxF,) I%*&( Iq FUHr HH*

' *VIJJHV(G L& %WG' VF( H& JH,%G(' *+' *HwWH*&'( %JHr H' *+IUHJ,( F( H&r L

yz{| Tttt} *H(~ �pq HJH' ,F*HH&) IJ(q H$ %(q IJ'( L( I,( JH*+(q H*'( ,

FJJF*+HlH*( ,( IH*,%JHFGG FVVJ%FG ,FJHJHU' HxH&( IFUI'& HwWH*&'( %JH

r H' *+FVVJ%H& lIJH(q F*I*VH �� *F&&'(' I* TF,WFJ( I)(q HVG I,H& Ix*

WJIVH,, TxIJ�' *+WFWHJ,,q I%G&r HJHU' HxH&) IJJHF,I*FrG H*H,,F*&

( I'& H*(') LWI( H*(' FG ,' +*')' VF*( F*IlFG' H, �

K H&' %l� HVIllH*& F(' I*F+JHH& ��'GGr H
' lWG HlH*( H&) IJstuv�u� �

�' JHV( IJI)S' *F*VH stuv�u� FVVI%*( ,

$ WWH*&' VH,



©
 2

01
5 

G
ra

nt
 T

ho
rn

to
n 

U
K

 L
LP

  
|  

A
ud

it 
F

in
di

ng
s 

R
ep

or
t  

| S
ep

te
m

be
r 

20
15

27

Ap
pen
dix
 B:
 D
raf
t A
ud
it o
pin
ion

� ����� �� ��� ������� ������ ��� �� ��� ���� ����� ���������� �� ����� ������

���������� 
¡¢�� £¤¥¦¤��
£¤  £ §�̈�̈
©�¤¦£ª̈�¤¦�
«¦���¬¡¦ �

��¦�£¦¡¡¢ §
£¤� «

We
 ha

ve 
aud

ited
 th

e f
ina

nci
al s

tat
em

ent
s o

f M
ers

eys
ide

 W
ast

e D
isp

osa
l A

uth
ori

ty 
for

 th
e y

ear
 en

ded
 31

 
Ma

rch
 20

15 
un

der
 th

e A
ud

it C
om

mi
ssio

n A
ct 1

998
. T

he 
fin

anc
ial 

sta
tem

ent
s c

om
pri

se 
the

 M
ov

em
ent

 in
 

Re
ser

ves
 St

ate
me

nt,
 th

e G
rou

p M
ov

em
ent

 in
 Re

ser
ves

 St
ate

me
nt,

 th
e C

om
pre

hen
siv

e I
nco

me
 an

d 
Ex

pen
dit

ure
 St

ate
me

nt,
 th

e G
rou

p C
om

pre
hen

siv
e I

nco
me

 an
d E

xp
end

itu
re 

Sta
tem

ent
, th

e B
ala

nce
 Sh

eet
, 

the
 G

rou
p B

ala
nce

 Sh
eet

, th
e C

ash
 Fl

ow
 St

ate
me

nts
, th

e G
rou

p C
ash

 Fl
ow

 St
ate

me
nt 

and
 th

e r
ela

ted
 no

tes
. 

Th
e f

ina
nci

al r
epo

rtin
g f

ram
ew

ork
 th

at h
as 

bee
n a

pp
lied

 in
 th

eir
 pr

epa
rat

ion
 is 

app
lica

ble
 law

 an
d t

he 
CI

PF
A/

LA
SA

AC
Co

de 
of 

Pra
ctic

e o
n L

oca
l A

uth
ori

ty 
Ac

cou
nti

ng 
in 

the
 U

nit
ed 

Kin
gdo

m 
201

4/
15.

Th
is r

epo
rt i

s m
ade

 so
lely

 to
 th

e m
em

ber
s o

f M
ers

eys
ide

 W
ast

e D
isp

osa
l A

uth
ori

ty, 
as 

a b
od

y, i
n a

cco
rda

nce
 

wit
h P

art
 II 

of 
the

 Au
dit

 Co
mm

issi
on

 Ac
t 1

998
 an

d a
s s

et 
ou

t in
 pa

rag
rap

h 4
8 o

f th
e S

tat
em

ent
 of

 
Re

spo
nsi

bili
ties

 of
 Au

dit
ors

 an
d A

ud
ited

 Bo
die

s p
ub

lish
ed 

by 
the

 Au
dit

 Co
mm

issi
on

 in
 M

arc
h 2

010
. O

ur 
aud

it w
ork

 ha
s b

een
 un

der
tak

en 
so 

tha
t w

e m
igh

t st
ate

 to
 th

e m
em

ber
s o

f th
e A

uth
ori

ty 
tho

se 
ma

tte
rs w

e a
re 

req
uir

ed 
to 

sta
te 

to 
the

m 
in 

an 
aud

ito
r's 

rep
ort

 an
d f

or 
no

 ot
her

 pu
rpo

se.
 To

 th
e f

ulle
st e

xte
nt 

per
mi

tte
d b

y 
law

, w
e d

o n
ot 

acc
ept

 or
 as

sum
e r

esp
on

sib
ility

 to
 an

yon
e o

the
r th

an 
the

 Au
tho

rity
 an

d t
he 

Au
tho

rity
's 

me
mb

ers
 as

 a b
od

y, f
or 

ou
r a

ud
it w

ork
, fo

r th
is r

epo
rt, 

or 
for

 th
e o

pin
ion

s w
e h

ave
 fo

rm
ed.

Re
sp
ec
tiv
e r
esp

on
sib

ilit
ies

 of
 th

e D
ire

cto
r o

f F
ina

nc
e a

nd
 au

dit
or

As
 ex

pla
ine

d m
ore

 fu
lly 

in 
the

 St
ate

me
nt 

of 
the

 D
irec

tor
 of

 Fi
nan

ce'
s R

esp
on

sib
iliti

es,
 th

e D
ire

cto
r o

f 
Fin

anc
e is

 re
spo

nsi
ble

 fo
r th

e p
rep

ara
tio

n o
f th

e S
tat

em
ent

 of
 Ac

cou
nts

, w
hic

h i
ncl

ud
es 

the
 fin

anc
ial 

sta
tem

ent
s, i

n a
cco

rda
nce

 wi
th 

pro
per

 pr
act

ice
s a

s s
et o

ut 
in 

the
 CI

PF
A/

LA
SA

AC
Co

de 
of 

Pra
ctic

e o
n 

Lo
cal

 Au
tho

rity
 Ac

cou
nti

ng 
in 

the
 U

nit
ed 

Kin
gdo

m 
201

4/1
5, a

nd
 fo

r b
ein

g s
atis

fied
 th

at t
hey

 giv
e a

 tru
e 

and
 fa

ir v
iew

. O
ur 

res
po

nsi
bili

ty 
is t

o a
ud

it a
nd

 ex
pre

ss 
an 

op
inio

n o
n t

he 
fin

anc
ial 

sta
tem

ent
s in

 ac
cor

dan
ce 

wit
h a

pp
lica

ble
 law

 an
d I

nte
rna

tio
nal

 St
and

ard
s o

n A
ud

itin
g (

UK
 an

d I
rel

and
). T

ho
se 

sta
nd

ard
s a

lso
 re

qu
ire

 
us 

to 
com

ply
 wi

th 
the

 Au
dit

ing
 Pr

act
ice

s B
oar

d’s
 Et

hic
al S

tan
dar

ds 
for

 Au
dit

ors
.

Sc
op

e o
f th

e a
ud

it o
f th

e f
ina

nc
ial
 st
ate

me
nts

An
 au

dit
 in

vo
lve

s o
bta

inin
g e

vid
enc

e a
bo

ut 
the

 am
ou

nts
 an

d d
isc

los
ure

s in
 th

e f
ina

nci
al s

tat
em

ent
s s

uff
icie

nt 
to 

giv
e r

eas
on

abl
e a

ssu
ran

ce 
tha

t th
e f

ina
nci

al s
tat

em
ent

s a
re 

fre
e f

rom
 m

ate
rial

 m
isst

ate
me

nt,
 wh

eth
er 

cau
sed

 by
 fra

ud
 or

 er
ror

. T
his

 in
clu

des
 an

 as
ses

sm
ent

 of
: w

het
her

 th
e a

cco
un

tin
g p

olic
ies

 ar
e a

pp
rop

riat
e t

o 
the

 Au
tho

rity
’s a

nd
 G

rou
p's

 cir
cum

sta
nce

s a
nd

 ha
ve 

bee
n c

on
sist

ent
ly a

pp
lied

 an
d a

deq
uat

ely
 di

scl
ose

d; 
the

 
rea

son
abl

ene
ss 

of 
sig

nif
ica

nt 
acc

ou
nti

ng 
est

im
ate

s m
ade

 by
 th

e D
ire

cto
r o

f F
ina

nce
®

and
 th

e o
ver

all 
pre

sen
tat

ion
 of

 th
e f

ina
nci

al s
tat

em
ent

s. I
n a

dd
itio

n, 
we

 re
ad 

all 
the

 fin
anc

ial 
and

 no
n-

fin
anc

ial 
inf

orm
atio

n i
n t

he 
cha

irp
ers

on
's i

ntr
od

uct
ion

 an
d t

he 
exp

lan
ato

ry 
for

ew
ord

 to
 id

ent
ify 

ma
ter

ial 
inc

on
sist

enc
ies

 w
ith

 th
e a

ud
ited

 fin
anc

ial 
sta

tem
ent

sa
nd

 to
 id

ent
ify 

any
 in

for
ma

tio
n t

hat
 is 

app
are

ntl
y 

ma
ter

iall
y in

cor
rec

t b
ase

d o
n, 

or 
ma

ter
iall

y in
con

sist
ent

 w
ith

, th
e k

no
wle

dge
 ac

qu
ire

d b
y u

s in
 th

e c
ou

rse
 of

 
per

for
mi

ng 
the

 au
dit

. If
 we

 be
com

e a
wa

re 
of 

any
 ap

par
ent

 m
ate

rial
 m

isst
ate

me
nts

 or
 in

con
sist

enc
ies

 w
e 

con
sid

er 
the

 im
plic

atio
ns 

for
 ou

r re
po

rt.
Op

ini
on

 on
 fin

an
cia

l st
ate

me
nts

In 
ou

r o
pin

ion
 th

e f
ina

nci
al s

tat
em

ent
s:

•
giv

e a
 tru

e a
nd

 fa
ir v

iew
 of

 th
e f

ina
nci

al p
osi

tio
n o

f M
ers

eys
ide

 W
ast

e D
isp

osa
l A

uth
ori

ty 
as 

at 3
1 

Ma
rch

 20
15 

and
 of

 its
 ex

pen
dit

ure
 an

d i
nco

me
 fo

r th
e y

ear
 th

en 
end

ed;
 

•
giv

e a
 tru

e a
nd

 fa
ir v

iew
 of

 th
e f

ina
nci

al p
osi

tio
n o

f th
e G

rou
p a

s a
t 3

1 M
arc

h 2
015

 an
d o

f it
s 

exp
end

itu
re 

and
 in

com
e f

or 
the

 ye
ar 

the
n e

nd
ed;

 an
d

•
hav

e b
een

 pr
op

erl
y p

rep
are

d i
n a

cco
rda

nce
 wi

th 
the

 CI
PF

A/
LA

SA
AC

Co
de 

of 
Pra

ctic
e o

n L
oca

l 
Au

tho
rity

 Ac
cou

nti
ng 

in 
the

 U
nit

ed 
Kin

gdo
m 

201
4/

15 
and

 ap
plic

abl
e la

w.
Op

ini
on

 on
 ot
he
r m

att
ers

In 
ou

r o
pin

ion
, th

e in
for

ma
tio

n g
ive

n i
n t

he 
cha

irp
ers

on
's i

ntr
od

uct
ion

 an
d e

xp
lan

ato
ry 

for
ew

ord
 fo

r th
e 

fin
anc

ial 
yea

r fo
r w

hic
h t

he 
fin

anc
ial 

sta
tem

ent
s a

re 
pre

par
ed 

is c
on

sist
ent

 wi
th 

the
 fin

anc
ial 

sta
tem

ent
s.

Ma
tte

rs 
on

 w
hic

h w
e r
ep
ort

 by
 ex

ce
pti

on

We
 ar

e r
equ

ire
d t

o r
epo

rt t
o y

ou
 if:

•
in 

ou
r o

pin
ion

 th
e a

nn
ual

 go
ver

nan
ce 

sta
tem

ent
 do

es 
no

t re
flec

t c
om

plia
nce

 wi
th 

‘D
eliv

eri
ng 

Go
od

 
Go

ver
nan

ce 
in 

Lo
cal

 G
ov

ern
me

nt:
 a F

ram
ew

ork
’ pu

blis
hed

 by
 CI

PF
A/

SO
LA

CE
 in

 Ju
ne 

200
7; o

r
•

we
 iss

ue 
a r

epo
rt i

n t
he 

pu
blic

 in
ter

est
 un

der
 se

ctio
n 8

 of
 th

e A
ud

it C
om

mi
ssio

n A
ct 1

998
; or

•
we

 de
sig

nat
e u

nd
er 

sec
tio

n 1
1 o

f th
e A

ud
it C

om
mi

ssio
n A

ct 1
998

 a r
eco

mm
end

atio
n a

s o
ne 

tha
t 

req
uir

es 
the

 Au
tho

rity
 to

 co
nsi

der
 it 

at a
 pu

blic
 m

eet
ing

 an
d t

o d
eci

de 
wh

at a
ctio

n t
o t

ake
 in

 
res

po
nse

; o
r

•
we

 ex
erc

ise
 an

y o
the

r sp
eci

al p
ow

ers
 of

 th
e a

ud
ito

r u
nd

er 
the

 Au
dit

 Co
mm

issi
on

 Ac
t 1

998
.

We
 ha

ve 
no

thi
ng 

to 
rep

ort
 in

 th
ese

 re
spe

cts
.

$ WWH*&' VH,



©
 2

01
5 

G
ra

nt
 T

ho
rn

to
n 

U
K

 L
LP

  
|  

A
ud

it 
F

in
di

ng
s 

R
ep

or
t  

| S
ep

te
m

be
r 

20
15

28

Co
nc
lus

ion
 on

 Au
tho

rit
y's

 ar
ran

ge
me

nts
 fo

r s
ec
uri

ng
 ec

on
om

y, 
eff

ici
en
cy
 an

d e
ffe

cti
ven

ess
 in
 th

e 
us
e o

f re
so
urc

es 

We
 ar

e r
equ

ire
d u

nd
er 

Sec
tio

n 5
 of

 th
e A

ud
it C

om
mi

ssio
n A

ct 1
998

 to
 sa

tisf
y o

urs
elv

es 
tha

t th
e A

uth
ori

ty 
has

 m
ade

 pr
op

er 
arr

ang
em

ent
s fo

r se
cur

ing
 ec

on
om

y, e
ffic

ien
cy 

and
 ef

fec
tiv

ene
ss 

in 
its 

use
 of

 re
sou

rce
s. W

e 
are

 als
o r

equ
ire

d b
y t

he 
Au

dit
 Co

mm
issi

on
’s C

od
e o

f A
ud

it P
rac

tice
 to

 re
po

rt a
ny 

ma
tte

rs t
hat

 pr
eve

nt 
us 

bei
ng 

sat
isfi

ed 
tha

t th
e a

ud
ited

 bo
dy 

has
 pu

t in
 pl

ace
 su

ch 
arr

ang
em

ent
s. 

We
 ha

ve 
un

der
tak

en 
ou

r re
vie

w i
n a

cco
rda

nce
 wi

th 
the

 Co
de 

of 
Au

dit
 Pr

act
ice

 an
d, 

hav
ing

 re
gar

d t
o t

he 
gui

dan
ce 

issu
ed 

by 
the

 Au
dit

 Co
mm

issi
on

 in 
Oc

tob
er 

201
4, w

e h
ave

 co
nsi

der
ed 

the
 re

sul
ts o

f th
e f

ollo
win

g:
�

ou
r re

vie
w o

f th
e a

nn
ual

 go
ver

nan
ce 

sta
tem

ent
.

As
 a r

esu
lt, 

we
 ha

ve 
con

clu
ded

 th
at t

her
e a

re 
no

 m
att

ers
 to

 re
po

rt.

Ce
rti
fic
ate

We
 ce

rtif
y t

hat
 we

 ha
ve 

com
ple

ted
 th

e a
ud

it o
f th

e f
ina

nci
al s

tat
em

ent
s o

f M
ers

eys
ide

 W
ast

e D
isp

osa
l 

Au
tho

rity
 in

 ac
cor

dan
ce 

wit
h t

he 
req

uir
em

ent
s o

f th
e A

ud
it C

om
mi

ssio
n A

ct 1
998

 an
d t

he 
Co

de 
of 

Au
dit

 
Pra

ctic
e is

sue
d b

y th
e A

ud
it C

om
mi

ssio
n.

Jac
kie

 Be
llar

d
Di

rec
tor

for
 an

d o
n b

eha
lf o

f G
ran

t T
ho

rnt
on

 UK
 LL

P, 
Ap

po
int

ed 
Au

dit
or

¯ °±²³́µ ¶·̧¹ ºµ³»µ ¼½ µ́ ¶·̧¾°°³ ¿́ÀÁÂ

XX
 Se

pte
mb

er 
201

5

$ WWH*&' VH,



©
 2

01
5 

G
ra

nt
 T

ho
rn

to
n 

U
K

 L
LP

  
|  

A
ud

it 
F

in
di

ng
s 

R
ep

or
t  

| S
ep

te
m

be
r 

20
15

©
 2

01
5 

G
ra

nt
 T

ho
rn

to
n 

U
K

 L
LP

. 
A

ll 
rig

ht
s 

re
se

rv
ed

. 

'G
ra

nt
 T

ho
rn

to
n'

 m
ea

ns
 G

ra
nt

 T
ho

rn
to

n 
U

K
 L

LP
, 

a 
lim

ite
d 

lia
bi

lit
y

pa
rt

ne
rs

hi
p.

 

G
ra

nt
 T

ho
rn

to
n 

is
 a

 m
em

be
r 

fir
m

 o
f G

ra
nt

 T
ho

rn
to

n 
In

te
rn

at
io

na
l L

td
 

(G
ra

nt
T

ho
rn

to
n 

In
te

rn
at

io
na

l).
 R

ef
er

en
ce

s 
to

 'G
ra

nt
 T

ho
rn

to
n'

 a
re

 
to

 th
e 

br
an

d 
un

de
r 

w
hi

ch
 th

e 
G

ra
nt

 T
ho

rn
to

n 
m

em
be

r 
fir

m
s 

op
er

at
e 

an
d 

re
fe

r 
to

 o
ne

 o
r 

m
or

e 
m

em
be

r 
fir

m
s,

 a
s 

th
e 

co
nt

ex
t 

re
qu

ire
s.

 
G

ra
nt

 T
ho

rn
to

n 
In

te
rn

at
io

na
l a

nd
 th

e 
m

em
be

r 
fir

m
s 

ar
e 

no
t a

 
w

or
ld

w
id

e 
pa

rt
ne

rs
hi

p.
 S

er
vi

ce
s 

ar
e 

de
liv

er
ed

 in
de

pe
nd

en
tly

 b
y 

m
em

be
r 

fir
m

s,
 w

hi
ch

 a
re

 n
ot

 r
es

po
ns

ib
le

 fo
r 

th
e 

se
rv

ic
es

 o
r 

ac
tiv

iti
es

 
of

 o
ne

 a
no

th
er

. 
G

ra
nt

 T
ho

rn
to

n 
In

te
rn

at
io

na
l d

oe
s 

no
t p

ro
vi

de
 

se
rv

ic
es

 to
 c

lie
nt

s.
 

g
ra

n
t-

th
o

rn
to

n
.c

o
.u

k


