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In April 20ﬁ5 Public Sector A.u'd.ll Appoinlments Lid (PSAA) issued "Statement of responsibililies of auditors and
audited bodies 2015-16". It is available from the Chief Exeeutive of each audited body and via lhe PSAA websile
(www.psaa.co.uk)

-The Statement of responsibilities serves as the formal terms of engagement between appointed auditors and audited
bodies..It summarises where the different responsibilities of auditors and audited bodies begin and end, and what is
1o be expected of the audited body in certain areas.

The Terms of Appointment from-1 April 2015’ issued by PSAA sefs out additional requirements that auditors musl
comply with, over-and - above those set out in the National Audit Office Code of Audit Practice (the Code) and slalute,
and cover§ matters of practice and:procedure which are of a recurring nature. ‘

This Audit Resulls Reportis prepared in the context of lhe Statemenl of fesponsibililies. This repart is intended salely
for the use of the Members of the audited boady. We, as:appointed auditor, take no responsibility to any third party.

Our Complaints Procedure — If at any time you would like to discuss with us how our service to you could be
improved, or if you are dissafisfied with the service you are receiving, you may take the issue up with your usual
- partner or director contacl. If you prefer an alternative route; please conlact Sleve Varley, our Managing Partner,
- 1 More London Place, London SE1 2AF. We undertake to look into any complaint carefully and promplly and o do
-"all. we can to explain the position to you.-Sheuld you remain dissatisfied with any aspect of our service, you may of
“:course take matters up with owr professional institute. We can provide further information on How you may contact
+our; professional institute. - -
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Executive summary

1._ Executive summary

The National Audit Office’s Code of Audit Practice (the Code) requiras us to report to those charged

with governance — the Norfolk County Council Audit Committee — on the work we have carried out to

discharge our statutory audit responsibilities together with any governance issues identified. This

report summarises the findings from the 2015/16 audit which is substantially complete. It includes

messages arising from our audit of your financial statements and the resulis of the work we have
. undertaken to assess consistency of the financial statements within the pension fund annual report.

Below are the results and conclusions on the significant areas of the audit process.

Status of
the audit

Audit
differences

Scope and
materiality

Significant audit
risks

We have substantially completed our audit of the financial statements of

Norfolk Pension Fund for the year ended 2015/16. Subject to
satisfactory completion of the following outstanding items we will issue
an audit opinicn in the form which appears in Appendix C:

» review of year end pooled property statements

o review of the final version of the financial statements and completion
of audit closing procedures

» review the annual report for consistency with the financial statements

* completion of subsequent events review ‘

e receipt of the signed management representation letter

We have performed the procedures outlined in our Audit Plan and
anticipate issuing an unqualified opinion on the Authority’s financial
statements.

There are no unadjusted or adjusted audit differences.
During the course of our audit we identified a small number of minor

- disclosure issues for which management amended the financial

statements. None of these are considered significant enough to warrant
reporting to Members,

In our audit plan presented at the 16 June 2016 Norfolk County Council
Audit Committee meeting, we communicated that our audit procedures
would be performed using a materiality of £28.3m. This was based on
interim results. We have reassessed this based on the actual results for
the financial year and we have increased this amount to E29m due to net
assets being higher at the year end. The basis of our assessment is 1% of
net assets, which has remained consistent with prior years.

The threshold for reporting audit differences which impact the Tinancial
statements has not changed from £1.4m.

We also identified related party transactions as area where misstatement
at a level lower than our overall materiality level might influence the
reader. For this area we developed an audit strategy specific to the area.

We carried out our work in accordance with our Audit Plan.

We identified the following audit risks during the planning phase of our -
audit, and reported these to you in our audit plan:

+ Risk of management override.
o Valuation of complex investments (Unquated investments).

The ‘addressing audit risks’ section of this repoft sets out how we have
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Execulive summary

gained audit assurance over those issues.

Other reporting  We have no other matters we wish to report

issLies
Control We have not identified any significant deficiencies in the design or
observations operation of an internal control that might result in a material

misstatement in your financial statements of which you are not aware.

We would like to take this opportunity fo thank the Pension Fuhd‘s staff for their assistance during the
course of our work.

Tessa Gilbert
Executive Director ‘
For and on behalf of Ernst & Young LLP -

EY |1




Responsibilifies and purpese of our work

2, Responsibilities and purpose of our work

The Fund’s responsibilities
The Fund is responsible for preparing and publishing its Statement of Accounts.

The Fund is also responsible for preparing and publishing its Pension Fund Annual Report;
incorporating its Statement of Accounts. '

Purpose of our work

* Our audit was designed to:

¢ Express an opinion on the 2015/16 financial statements
* Report on whether information in the Annual Report is consistent with-the financial

statements
In addition, this report contains our findings related to the areas of audit emphasis and any views on
significant deficiencies in internal control or the Fund’s accounting policies and key judaments.

This report is intended solely for the information and use of the Fund. It is not intended to be and
should not be used by anycne cther than the specified party.
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Financial staterpenls audit

3. Financial statements audit

Addressing audit risks

We identified the following audit risks during the planning phase of our audit, and reported these to
you in our Audit Plan. Here, we set out how we have gained audit assurance over those issues.

A significant audit risk in the context of the audit of the financial statements is an inherent risk with
both a-higher likelihood of occurrence and a higher magnitude of effect should it occur and which
requires special audit consideration. For significant risks, we obtain an understanding of the entity’'s
controls relevant to each risk and assess the design and implementation of the relevant controls.

Risk of management override

As identified in ISA (UK and
Ireland) 240, managementis in a
unique positicn to perpetrate fraud
because of its ability to manipulate
accounting records directly or
indirectly and prepare fraudulent
financial statements by overriding
controls that otherwise appear to
be operating effectively.

We identify and respond to this
fraud risk on every audit
engagement.

Audit’procedures.
gl performed .

‘Assurarice gained and
‘issties arising

Tested the
appropriateness of
journal entries recorded
in the general ledger and
cther adjustments made
in the preparation of the
financial statements

Reviewed accounting
estimates for evidence of
management bias; and

Evaluated the business
rationale for any
significant unusual
transactions.

Our planned procedures in
relation to this risk are
complete. We have identified
no findings that would indicate
there is a risk of material
misstatement due to fraud or
error.

N
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Financial statements audit

Valuation of complex
investments (Unquoted
investments}

The Fund's investments include
unguoted pooled investment
vehicles such as private equity,
" and property investments.
Judgements are taken by the
Investment Managers to value
those investments whose prices
are not publically available. The
material nature of Investments
means that any error in judgement
could result in a material valuation
eror.
Current market volatility means
such judgments can quickly
become outdated, especially when
there is a significant time period
between the latest available
audited information and the fund
year end. Such variations could
have a material impact on the
financial statements.
As these investments are more
complex to value, we have

identified the Fund'’s investments in

private equity and pooled property
investments higher risk, as even a
small movement in these

assumptions could have a material
impact on the financial statements.

Audit procedures
performed

Assurance gained and .

issues arising

Assessed the
competence of
management experts

Reviewed the basis of
valuation for property
investments and other
unquoted investments
and assessed the
appropriateness of the
valuation methods used

Reviewed the latest
audited accounts for the
relevant fund managers,
ensuring there are no-
matters arising that

-highlight weaknesses in

the funds valuation; and
Perfarmed analytical

procedures and checked

the valuation output for
reasonableness against
our own expectations.

' Our planned procedures

relation to this risk are

in

complete. Wa concluded that
we could rely on management
experts and did not identify a
need for our internal valuation
specialists to support our work

in this area.

We agreed the management

experts valuations to the
investment valuations
reported in the financial
statements.

Other matters

As required by ISA (UK&I) 260 and other ISAs specifying communication reguiremenis, we are
required to communicate to you significant findings from the audit and other matters that are
significant to your oversight of Fund’s financial reporting process, including the following:

» Qualitative aspects of your accounting practices; estimates and disclosures;

» Matters specifically required by other auditing standards te be communicated {o those charged
with governance. For example, issues about fraud, compliance with laws and regulations,
external confirmations and related party transactions;

= Any significant difficulties encountered during the audit; and

= Other audit matters of governance interest

We have no matters we wish to report.
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Financial statements audit

Control themes and observations

It is the responsibility of the Fund to develop and implement systems of internal financial control and
to put in place proper arrangements to monitor their adequacy and effectiveness in practice. Our
responsibility as your auditor is to consider whether the Fund has put adequate arrangements in
place to satisfy itsalf that the systems of internal financial control are both adequate and effective in
practice.

We have tested the controls of the Fund only to the extent necessary for us to complete our audit. We
are not expressing an opinion on the overall effectiveness of internal control.

We have not identified any significant deficiencies in the design or operation of an internal control that
might result in a material misstatement in your financial statements of which you are not aware.

Request for written representations

Ve have requested a management representation letter fo gain management's confirmation in
relation to a number of matters, as outlined in Appendix D. We are not requesting any specific
representations over and above the standard ones.
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Appendix A — Independence

Appendix A — Independence

We confirm there are no changes in our assessment of mdependence since our confirmation in our
Audit Plan dated 6 June 2016

We complied with the Audltlng Practices Board's Ethical Standards for Auditors and the requirements
of the Public Sector Audit Appointments Ltd (PSAA)'s Terms of Appointment. In our professional
judgement the firm is independent and the objectivity of the audit engagement partner and audit staff
has not been compromised within the meaning of regulatory and professional requirements.

We confirm that we are not aware of any relationships that may affect the independence and
objectivity of the firm that we are required by auditing and ethical standards to report to you.

We consider that our independence in this context is a matter that should be reviewed by both you
and ourselves. It is therefore important that you consider the facts of which you are aware and come
to a view. If you wish to discuss any matters concerning our independence, we will be pleased to do
so at the forthcoming meeting of the Audit Committee on 22 September 2016.

We confirm that we have met the reporting requirements to the Audit Committee, as 'those charged
with governance’ under International Standards on Auditing (UK and Ireland) 260 — Communication
with those charged with governance. Our communication plan to meet these requwements was set
out in our Audlt Plan of 6 June 2016.
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Appendix B —- Audilor fees

Appendix B - Auditor fees

The table below sets out the scale fee and our final proposed audit fees.

Proposed final Fee Scale Fee 2015/16
2015/16 - e
27,009 27,099

Our actual fee in in line with the scale fee set by the PSAA at this point in time, subject to satisfactory
clearance of the outstanding work.

We confirm we have not undertaken any non-audit work outside of the PSAA’s requirements.
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Appendix C — Drall audil report

Appendix C — Draft audit report

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF NORFOLK PENSION FUND
Opinion on the pension fund finaﬁcial statements

We have audited the pension fund financial statements for the year ended 31 March 2016 under the
Local Audit and Accountability Act 2014, The pension fund financial statements comprise the Fund
Account, the Net Assets Statement and the related notes 1 to 26, The financial reporting framework
that has been applied in their preparation is applicable law and the CIPFA!LASAAC Code of Practice
on Local Authotity Accounting in the United Kingdom 2015/16.

This report is made solely to the members of Norfolk Pension Fund in accordance with Part 5 of the
Local Audit and Accountability Act 2014 and for no other purpase, as set out in paragraph 43 of the
Statement of Responsibilities of Auditors and Audited Bodies published by Public Sector Audit
Appointments Limited. To the fullest extent permitted by law, we do not accept or assume
responsibility to anybne other than the authority and the authority's members as a body, for our audit
work, for this report, or for the opinions we have formed.

Respective responsibilities of the Executive Director of Finance and auditor

As explained more fully in the Statement of the Executive Director of Finance's Responsibilities set
out on page 2, the Executive Director of Finance is responsible for the preparation of the Authority's
Statement of Accounts, which includes the pension fund financial statements, in accordance with
proper practices as set out in the CIPFA/LASAAC Code of Practice on Local Authority Accounting in
the United Kingdom 2015/16, and for being satisfied that they give a true and fair view. Our
responsibility is to audit and express an opinion on the financial statements in accordance with
applicable law and International Standards on Auditing (UK and Ireland). Those standards require us
to comply with the Auditing Practices Board's Ethical Standards for Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements
sufficient to give reasonable assurance that the financial statements are free from material
misstatement, whether caused by fraud or error. This includes an assessment of: whether the
accounting policies are appropriate to the fund’s circumstances and have been consistently applied
and adequately disclosed; the reasonableness of significant accounting estimates made by the
Executive Director of Finance; and the overall presentation of the financial statements. In addition, we
read all the financial and non-financial information in the 2015/16 Statement of Accounts to identify
material inconsistencies with the audited financial statements and to identify any information that is
apparently materially incorrect based on, or materially inconsistent with, the knhowledge acquired by
us in the course of performing the audit. If we become aware of any apparent material misstatements
or inconsistencies we consider the implications for our report.

Opinion on financial statements
In our opinion the pension fund financial statements:
* give atrue and fair view of the financial transactions of the penéion fund during the year -
ended 31 March 2018 and the amount and dlsposmon of the fund’s assets and liabilities as at

31 March 20186; and

« have been properly prepared in accordance with the CIPFA/LASAAC Code of Practice on
Local Authority Accounting in the United Kingdom 2015/16.
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Appendix C — Draft audit reporl

Opinion on other matters

-

In our opinion, the information given in the 2015/16 Statement of Accounts for the financial year for |
which the financial statements are prepared is consistent with the financial statements.

Tessa Gilbert .
for and on behalf of Ernst & Young LLP, Appointed Auditor -
Reading
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Appendix D- Management representation leiter

Appendix D — Management representation letter

Simon George

Executive Director of Finance
Norfolk County Council
County Hall

Martineau Lane

Nerfolk NR1 2DH

Dear Simon,

Norfolk Pension Fund — 2015/16 financial year
Regquest for a letter of representation

International Standards on Auditing set out guidance on the use by auditors of management
representations (ISA {UK&I) 580} and on possible non-compliance with laws and regulations
{ISA (UK&I) 250). | have interpreted this guidance as it affects Norfolk Pension Fund and |
expect the following points to apply:

+ auditors may wish to obtain written representation where they are relying on
management's representations in respect of judgemental matters (for example the
level of likely incidence of a claim), which may not be readily corroborated by other
evidence; )

« auditors are likely to request written representations on the completeness of

" information provided; .

" auditors may wish to obtain written representation on issues other than those directly
related to the Statement of Accounts;

+ the letter is dated on the date on which the auditor signs the opinion and certificate;

» the letter is signed by the person or persons with specific responsikility for the
financial statements; and _

» the letter is formally acknowledged as having been discussed and approved by the
Audit Committee, as those charged with governance of the Pension Fund.

| have set out in appendix A what | would expect the letter of representation to include.

| would be grateful if you could provide a letter of representation, which is appropriately
signed and dated on the proposed audit-opinion date, on formal headed paper.

Yours faithfully

Tessa Gilbert
Executive Direcior
Ernst & Young LLP
United Kingdom
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Appendix D — Management representalion letter

Appendix A — expected contents of letter of representation
[To be prepared on the Perision Fund's letterhead)] |

[Date]

Ernst & Young

[Address]

This letter of representations is provided in connection with your audit of the financial
staternents of Norfolk Pension Fund {“the Pension Fund”) for the year ended 31 March 2018.
We recognise that obtaining representations from us concerning the information contained in
this letter is a significant procedure in enabling you to form an opinion as to whether the
financial statements give a true and fair view of the financial position of the Pension Fund as
of 31 March 2016 and of its income and expenditure for the year then ended in accordance
with CIPFA LASAAC Code of Practice on Local Authority Accounting in the United Kingdom
2015/186.

We understand that the purpose of your audit of our financial statements is to express an
opinion thereon and that your audit was conducted in accordance with international
Standards on Auditing (UK and Ireland), which involves an examination of the accounting
system, internal control and related data to the extent you considered necessary in the
circumstances, and is not designed to identify - nor necessarily be expected to disclose - all
fraud, shortages, erfors and other irregularities, should any exist.

Accordingly, we make the f'ollowing representations, which are true to the best of our
knowledge and belief, having made such inquiries as we considered necessary for the
purpose of appropriately informing ourselves: .

A. Financial Statements and Financial Records

1. We have fulfilled our responsibilities, under the relevant statutory authorities, for the
preparation of the financial statements in accordance with the Accounts and Audit
Regulations 2015 and CIPFA LASAAC Code of Practice on Local Authority Accounting
in the United Kingdom 2015/16 and for keeping records in respect of contributions
received in respect of active members of the Pension Fund and for making accurate
representations to you. -

2. We confirm that the Pension Fund is a Registered Pension Fund. We are not aware of
any reason why the tax status of the Pension Fund should change.

3. We acknowledge, as members of management of the Pension Fund, our responsibility
for the fair presentation of the financial statements. We believe the financial statements
referred to above give a frue and fair view of the financial position and the financial
performance of the Pension Fund in accordance with the CIPFA LASAAC Code of
Practice on Local Authority Accounting in the United Kingdom 2015/16. We have
approved the financial statements.

4.  The significant accounting policies adopted in the preparation of the financial statements
are appropriately described in the financial statements.

5. As members of management of the Pension Fund, we believe that the Pension Fund
has a system of internal controls adequate to enable the preparation of accurate
financial statements in accordance with the CIPFA LASAAC. Code of Practice on Local
Authority Accounting in the United Kingdom 2015/18, that are free from material
misstatement, whether due to fraud or error.
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Appendix D — Management representalion letier

8. There are no unadjusted audit differences identified during the current audit and
pertaining to the latest period presented. '

B. Fraud

1. We acknowledge that we are responsible for the design, implementation and
maintenance of internal controls to prevent and detect fraud.

2. We have disclosed to you the results of our assessment of the risk that the financial
statements may be materially misstated as a result of fraud.

3. We have disclosed to you all significant facts relating to any frauds, suspected frauds or
allegations of fraud known to us that may have affected the Pension Fund {regardless of
the source or form and including, without limitation, allegations by “whistle-blowers"),
whether involving management or employees.who have significant roles in internal
control. Similarly, we have disclosed to you our knowledge of frauds or suspected frauds
affecting the entity involving others where the fraud could have a material effect on the
financial statements. We have also disclosed to you all information in relation to any
allegations of fraud or suspected fraud communicated by employees, former employees,
analysts, regulators or others, that could affect the financial statements.

C. Compliance with Laws and Regulations

1. We have disclosed to you all known actual or suspected non-compliance with laws and
regulations whose effects should be considered when preparing the financial
statements. :

D. Information Provided and Completeness of Information and Transactions
1. We have provided you with:

+  Access to all information of which we are aware that is relevant to the preparation of
the financial statements such as records, documentation and other matters as
agreed in. terms of the audit engagement. ‘

s Additional information that you have requested from us for the purpose of the audit;
and

»  Unrestricted access to persons within the entity from whom you determined i
'necessary to obtain audit evidence.

2. You have been informed of all changes to the Pension Fund rules.

3. All material transactions have been recorded in the accounting records and are reflected
in the financial statements.

4. We have made available to you all minutes of the meetings of the Norfolk Pension Fund
Committee (or summaries of actions of recent meetings for which minutes have not yet
been prepared) held through the year to the most recent meeting on the following date:
[list datel].

5., We confirm the completeness of information provided regarding the identification of
related parties. We have disclosed to you the Identity of the Pension Fund's related
parties and all related party relationships and transactions of which we are aware,
including sales, purchases, loans, transfers of assets, liabilittes and services, leasing
arrangements, guarantees, non-monetary transactions and transactions for no
consideration for the period ended, as well as related balances due to or from such
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Appendix D — Managemeni representafion leller

parties at the year end. These transactions have been appropriately accounted for and
disclosed in the financial statements.

6. We have disclosed to you, and the Pension Fund has complied with, all aspects of
contractual agreements that could have a material effect on the financial statements in
the event of non-compliance, including all covenants, conditions or other requirements of
all outstanding debt.

7. No transactions have been made which are not in the intgrests of the Pension Fund
members or the Pension Fund during the Scheme years or subsequently.

E. Liabilities and Contingencies

1. Al liabilities and contingencies, including those asscciated with guarantees, whether
written or oral, have been disclosed to you and are appropriately reflected in the financial
statements. .

2. We have informed you of all outstanding and possible litigation and claims, whether or
not they have been discussed with legal counsel,

3. We have recorded and/or disclosed, as appropriate, all liabilities related litigation and
claims, both actual and contingent.

4. No other claims in connection with litigation have been or are expected to be received.

F. Subsequent Events

1. There have been no events subsequent to period end which reqmre adjustment of or
disclosure in the financial statements or notes thereto.

G. Advisory Reports

1. We have not commissioned advisory reports which may affect the conduct of your work
in relation to the Pension Fund's financial statements and schedule of
contributions/payment schedule.

H. Independence

1. We confirm that no trustee of the Scheme is connected with, or is an associate of, Emnst
& Young LLP which would render Ernst & Young LLP ineligible to act as auditor to the
Scheme.

[. Derivative Financial Instrumerits

1. We confirm that all investments in derivative financial instruments have been made after
due consideration by the Pension Fund Committee of the limitations in their use imposed
by The Occupational Pension Scheme (Investment) Regulations 2005; namely that they
contribute to a reduction in scheme risk, facilitate efficient portfolio management, and
that any such investment has been made so as to avoid excessive risk exposure to a
single counterparty and to other derivative operations. The Pension Fund's statement of
investment principles has been duly reviewed to ensure that such mvestments comply
with any limitations imposed by its provisions.

2. The financial statements disclose all transactions in derivative financial instruments that
have been entered into during the period, those still held by the trustees at the scheme
year end and the terms and conditions relating thereto.

- 3. The trustees have duly considered and deemed as approgriate the assumptions and
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methodologies used in the valuation of ‘over the counter' derivative financial instruments
which the Pension Fund is holding, and these have been communicated to you.

J. Actuarial valuation

1. The latest report of the actuary Hymans Robertson as at 31 March 2013 has been
provided to you. To the best of our knowledge and belief we confirm that the information
supplied by us to the actuary was true and that no significant mformatlon was omitted
which may have a bearing on his/her report.

K. Accounting Estimates

1. We believe that the significant assumptions we used in making accotinting estimates,
including those measured at fair value, are reasonable.

2. Inrespect of accounting estimates recognised or disclosed in the financial statements:
¢ We believe the measurement processeé, including related assumptions and models,
we used in determining accounting estimates is appropriate and the application of

these processes is consistent.

e We confirm that the disclosures relating-to accounting estimates are complete and
appropriate in accordance with the applicable financial reporting framework.

»  We confirm the significant assumptions used in making accounting estimates
appropriately reflects our intent and ability to carry out specific courses of action on
behalf of the entity, where relevant to the accounting estimates and disclosures.

s  We confirm that no adjustments are required to the accounting estimates and
disclosures in the financial statements due to subsequent events.

L. Investment managers’ control reports ISAE 3402
1. The latest reports available do not cover the whole of the 2015/16 audit year. We confirm
we are not aware of any issues at the respective investment managers that indicate a

reduction in control procedures.

Yours faithfully,

(Exebutive Director of Finance)

{Chairman of the Pension Committee}
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Appendix E — Required communications with the audit

committee

There are certaln communications that we must provide to the Audit Committee of UK clients. These

are detailed here:

Required communicatlon

Reference

Planning and audit approach

Communication of the planned scope and timing of the audit, including any
limitations.

AuditPlan

Significant findings from the audlt

»  Our view about tha significant qualitative aspects of accounting praciices
including accounting policies, accounting estimales and financial
statement disclosures

» Significant difficullies, if any, encountered during the audit

Significant malters, if any, arising from lhe audit that were discussed with
management

Wrilten-representations that we are seeking
Expected modifications to the audil report

Other mallers if any, significant to the oversight of the financtal reporting
process

Audit Resuits Report

Geing concern

Events or conditions idenlified that may cast significant doubt on the entity’s
ability to continue as a going cencern, including:

» Whelher the events or conditions censlilule a material uncerlainty

» Whether the use of Lhe going concern assumplion is appropriate in the
preparalion and presentation of the financial statemenls

» The adequacy of related dnsclosures in the financial stalemenls

Misstatements

» Uncorrected misstalements and their effect en our audit opinion
» The effect of uncorrected misstatemenits related to prior periods
» Arequesl that any uncorected misslalement be corrected

» In wriling, corrected misstatements that are significant

No conditions or events were
identified, either individually of in
aggregate, that indicated there
could be doubt aboul Norfalk
Pension Fund's abilily Lo continue
as a going concern for the 12
menths from the date of our report.

Audll Resu[ts Report

Fraud

» Enguiries of the audit committee to determine whether they have
knowledge of any actual, suspecled or alleged fraud affecling the entity

» Any fraud that we have identified or informalion we have obtained that
indicates that a fraud may exist

» Adiscussion of any other matlers related to fraud

We haue made enquiries of
management. We have not become
aware of any fraud or illegal acts
during our audit.

Related parties

Significant mallers arising during the audit in connection with the enlity's
related parlies including, when applicable:

» Non-disclosure by management

Inappropriate authorisation and approval of lrangactions
Disagreement over disclosures

Non-compliance with laws and regulalions

Difficulty in identifying the party lhat ultimately conltrols the entity

¥ ¥ v

We have no matters we wish to

report.
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Required communication

Reference

External confirmations
» Managemenl's refusal for us Lo request confirmations

» Inabilily to obtain relevant and reliable audit-evidence from olher
pracedures

We have received all requested

confirmations.

Consideration of laws and regulations

» Audit findings regarding nen-compliance where the non-compliance is
material and believed to be intenlional. This communication is subject Lo
compliance with legisiation on tipping off

» Enquiry of the audit commitlee into possible instances of non-compliance
with laws and regulations that may havé a material effect on the financial
statemenls and that the audit committee may be aware of

We have not idenlified any material

instances of non-compliance
laws and regulations.

w_i!h

Independence

Communication of all significant facts and matters that bear on EY's
objeclivity and independence

Communication of key elements of the audit engag\ement parlner's
consideration of independence and objectivity such as:

The principal lhreals
Safeguards adopted and lheir effectiveness
An overall assessment of threals and safeguards -

¥y ¥ v

Informalion aboul the general policies and process within the firm to
maintain objectivity and independence

Audit Plan and Audit Resulls
Report

Significant deflclencies in internal controls identified during the audl|t

Annual Audit Letter/Audil Results

Report

Fee Information )
» Breakdown of fee information at the agreement of the initial audit plan
» Breakdown of fee information at the completion of the audit

Audit Plan
Audit Resulis Report
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