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Actual Budget Variance

£000 £000 £000

22,738 20,823 1,915

2,464 2,399 65
1,038 1,092 (54)
3,870 3,999 (129)
4,598 4,896 (298)

Total Income

Expenditure 
Operations 
Maintenance 
Overheads 
Depreciation       
Major & Minor Works

917 900 17
Total Expenditure 12,887 13,286 (399)

Net Operating Income 9,851 7,537 2,314

Financing (Income) and Expenditure 2,715 2,714 1

Total CIES 7,136 4,823 2,313





Independent auditor’s report to the Members of Humber 
Bridge Board

Report on the audit of the financial statements 

Opinion on the financial statements
We have audited the financial statements of the Humber Bridge Board for the year ended 31 March 2024, which 
comprise the Statement of Comprehensive Income & Expenditure, the Balance Sheet, the Statement of Cash Flows, 
the Statement of Movement in Reserves and notes to the accounts, including material accounting policy information. 
The financial reporting framework that has been applied in their preparation is applicable law and the CIPFA/LASAAC 
Code of Practice on Local Authority Accounting in the United Kingdom 2023/24. 

In our opinion, the financial statements: 

give a true and fair view of the financial position of Humber Bridge Board as at 31st March 2024 and of its 
expenditure and income for the year then ended; and 

have been properly prepared in accordance with the CIPFA/LASAAC Code of Practice on Local Authority 
Accounting in the United Kingdom 2023/24. 

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. 
Our responsibilities under those standards are further described in the Auditor’s responsibilities section of our report. 
We are independent of the Board in accordance with the ethical requirements that are relevant to our audit of the 
financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion. 

Conclusions relating to going concern 
In auditing the financial statements, we have concluded that the Treasurer’s use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate. 

Based on the work we have performed, and taking into account the requirements of the CIPFA/LASAAC Code of 
Practice on Local Authority Accounting in the United Kingdom 2023/24, we have not identified any material 
uncertainties relating to events or conditions that, individually or collectively, may cast significant doubt on the Board's 
ability to continue as a going concern for a period of at least twelve months from when the financial statements are 
authorised for issue.  

Our responsibilities and the responsibilities of the Treasurer with respect to going concern are described in the 
relevant sections of this report. 

Other information 
The other information comprises the information included in the Statement of Accounts, other than the financial 
statements and our auditor’s report thereon. The Treasurer is responsible for the other information. Our opinion on 
the financial statements does not cover the other information and, except to the extent otherwise explicitly stated in 
our report, we do not express any form of assurance conclusion thereon.  

In connection with our audit of the financial statements, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial statements, or our 
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material 
inconsistencies or apparent material misstatements, we are required to determine whether there is a material 
misstatement in the financial statements or a material misstatement of the other information. If, based on the work 



we have performed, we conclude that there is a material misstatement of this other information, we are required to 
report that fact. 

We have nothing to report in this regard. 

Responsibilities of the Treasurer for the financial statements 
As explained more fully in the Statement of the Treasurer’s Responsibilities, the Treasurer is responsible for the 
preparation of the Statement of Accounts, which includes the 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 
2023/24, and for being satisfied that they give a true and fair view. The Treasurer is also responsible for such internal 
control as the Treasurer determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error. 

The Treasurer is required to comply with the CIPFA/LASAAC Code of Practice on Local Authority Accounting in the 
United Kingdom 2023/24 and prepare the financial statements on a going concern basis on the assumption that the 
functions of the Board will continue in operational existence for the foreseeable future. The Treasurer is responsible 
for assessing each year whether or not it is appropriate for the Board to prepare its accounts on the going concern 
basis and disclosing, as applicable, matters related to going concern.  

Auditor’s responsibilities for the audit of the financial statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance 
with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error 
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements. 

The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below. 

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in 
line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including 
fraud. Based on our understanding of the Board, we identified that the principal risks of non-compliance with laws 
and regulations related to the Local Government Act 2003 (and associated regulations made under section 21), the 
Local Government Finance Acts of 1988, 1992 and 2012, and the Accounts and Audit Regulations 2015, and we 
considered the extent to which non-compliance might have a material effect on the financial statements. 

To help us identify instances of non-compliance with these laws and regulations, and in identifying and assessing 
the risks of material misstatement in respect to non-compliance, our procedures included, but were not limited to: 

inquiring with management and the Board, as to whether the entity is in compliance with laws and regulations, 
and discussing their policies and procedures regarding compliance with laws and regulations; 

communicating identified laws and regulations throughout our engagement team and remaining alert to any 
indications of non-compliance throughout our audit; and 

considering the risk of acts by the entity which were contrary to applicable laws and regulations, including 
fraud.  

We evaluated the Treasurer’s incentives and opportunities for fraudulent manipulation of the financial statements 
(including the risk of override of controls) and determined that the principal risks were related to posting manual 
journal entries to manipulate financial performance, management bias through judgements and assumptions in 
significant accounting estimates, and significant one-off or unusual transactions. 

Our audit procedures in relation to fraud included but were not limited to: 



making enquiries of management and the Board on whether they had knowledge of any actual, suspected 
or alleged fraud; 

gaining an understanding of the internal controls established to mitigate risks related to fraud; 

discussing amongst the engagement team the risks of fraud; and 

addressing the risks of fraud through management override of controls by performing journal entry testing. 

There are inherent limitations in the audit procedures described above and the primary responsibility for the 
prevention and detection of irregularities including fraud rests with management and the Board. As with any audit, 
there remained a risk of non-detection of irregularities, as these may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal controls. 

We are also required to conclude on whether the Treasurer’s use of the going concern basis of accounting in the 
preparation of the financial statements is appropriate. We performed our work in accordance with Practice Note 10: 
Audit of financial statement and regularity of public sector bodies in the United Kingdom, and Supplementary 
Guidance Note 01, issued by the National Audit Office in November 2024. 

A further description of our responsibilities for the audit of the financial statements is located on the Financial 
Reporting Council’s website at www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s 
report. 

Use of the audit report 
This report is made solely to the Members of Humber Bridge Board, as a body, in accordance with part 5 of the Local 
Audit and Accountability Act 2014 and as set out in paragraph 44 of the Statement of Responsibilities of Auditors 
and Audited Bodies published by Public Sector Audit Appointments Limited. Our audit work has been undertaken so 
that we might state to the Members of Humber Bridge Board those matters we are required to state to them in an 
auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume 
responsibility to anyone other than the Members of Humber Bridge Board, as a body, for our audit work, for this 
report, or for the opinions we have formed. 

Certificate 
We certify that we have completed the audit of Humber Bridge Board in accordance with the requirements of the 
Local Audit and Accountability Act 2014 and the Code of Audit Practice. 

Mark Kirkham, Partner 
For and on behalf of Forvis Mazars LLP 

5th Floor 
3 Wellington Place 
Leeds 
LS1 4AP 

30th January 2025 





1. About

1.4 Certificate of the Chief Financial Officer 

I certify that: 

(a) The Statement of Accounts for the year ended 31st March 2024 has been prepared in the

form directed by the Code and under the accounting policies set out in note 3.1. 

(b) In my opinion the Statement of Accounts presents fairly the income and expenditure and

cash flows for the financial year and the financial position as at the end of the financial year. 

J Ne1lso11 

Julian Neilson 

Treasurer to the Humber Bridge Board 

24 January 2025 

1.5 Certificate of the Chair of the Board 

On behalf of the Humber Bridge Board I certify that these accounts were approved by the 

Board at the meeting held on  

Clir. 'R Ha1111iga11 

Councillor Richard Hannigan 

Chair of the Humber Bridge Board 

Humber Bridge Board Statement of Accounts 2023/24 

20th December 2024.

27 January 2025



2022/23 Note 2023/24

£000 £000

(21,759)
Income 
General Income (22,091)

(3) Sundry Income (1)
(21,762) Total Income (22,092)

4,895 4,579
308 463
908 1,222
949 1,073
271 332

99 157
440 578

3,964

Expenditure 
Employees 
Structures 
Premises 
Service 
Supplies 
Transport 
Miscellaneous 
Depreciation 4,602

11,834 Total Expenditure 13,006

(9,928) Net Income (9,086)

2,790 Financing (Income) and Expenditure 3.2.4 1,948

(7,138) Total Surplus (-) / Deficit on Operations (7,138)

0 Surplus (-)/Deficit on Revaluation of Non-Current Assets 3.5.2 (11,503)
(7,774) Remeasurement of net defined benefit liability                          3.2.5                  2,675

(14,912) Total Comprehensive Income and Expenditure (15,966)



31 March 
2023 Note

Movement in 
year

31 March 
2024

£000 £000 £000
Non-Current Assets

522,279 Property, Plant & Equipment 3.3.1 12,115 534,394
276 Long-term Debtors 3.3.3 25 301

2,603 Pension Asset 4.1 (2,603) 0
525,158 Total Non-Current Assets 9,537 534,695

Current Assets
247 Inventory 3.3.2 (115) 132
308 Short-term Debtors 3.3.3 470 778

11,000 Investments 3.3.4 (2,000) 9,000
567 Cash 3.3.5 6,153 6,720

12,122 Total Current Assets 4,508 16,630

537,280 Total Assets 14,045 551,325

Current Liabilities
(11,070) Short-term Liabilities 3.3.6 (5,283) (16,353)
(11,070) Total Current Liabilities (5,283) (16,353)

526,210 Total Assets less Current Liabilities 8,762 534,972

Non-Current Liabilities
(101,506) Long-term Creditors 3.3.7 7,243 (94,263)

0 Pension Liability 4.1 (40) (40)
(101,506) Total Non-Current Liabilities 7,203 (94,303)

424,704 Net Assets 15,966 440,669

Usable Reserves
28,463 Revenue Reserve 1,509 29,972

515 Usable Capital Receipts Reserve 3.5.1 0 515
5,578 Maintenance Reserve 3.5.6 0 5,578

34,556 Total Usable Reserves 1,509 36,065

Unusable Reserves
231,507 Revaluation Reserve 3.5.2 9,619 241,125
155,798 Capital Adjustment Account 3.5.3 7,481 163,279

2,603 Pension Reserve 3.5.4 (2,643) (40)
240 Deferred Capital Receipts Reserve 3.5.5 0 240

390,148 Total Unusable Reserves 14,457 404,604

424,704 Total Reserves 15,966 440,669



2022/23 2023/24

£000 Note £000

7,138 Net surplus 7,138
5,714 Adjustments for non-cash movements 3.4.1 9,473

 12,852 Net cash flows from operating activities 16,611

(4,540) Investing Activities 3.3.4 2,000
(621) 3.5.3 (5,215)

(7,243)
Capital Activities 
Financing Activities 3.3.7 (7,243)

 448 Net increase/decrease in cash equivalents 6,153

120 Cash and cash equivalents at 1 April 3.3.5

Cash and cash equivalents at 31 March 6,720567

567



2. Core Financial Statements

2.4 Statement of Movement in Reserves 

This statement shows the movement from the start of the year to the end on the different reserves held by the Board, analysed into 'usable reserves' 

(i.e. those that can be applied to fund expenditure) and other 'unusable' reserves. 

Usable Capital Deferred Total 

Revenue Capital Maintenance Total Usable Revaluation Adjustment Capital Pension Unusable Total 

Reserve Receipts Reserve Reserves Reserve Account Receipts Reserve Reserves Reserves 

£'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000 

Balance Sheet as at 31 March 2022 22,042 96 5,578 27,716 173,212 152,m 735 (4,345) 322,374 350,090 

Movement in Reserves during 2022/23 

Total Comprehensive Income and Expenditure 14,912 0 0 14,912 0 0 0 0 0 14,912 

Adjustments from income and expenditure charged underthe 

accounting basis to the funding basis (8,491) 419 0 (8,072) 58,295 3,026 (495) 6,948 67,774 59,702 

Net lncrease/(Decrease) before Transfers to Earmarked Reserves 6,421 419 0 6,840 58,295 3,026 (495) 6,948 67,774 74,614 

Transfers to/from Earmarked Reserves 0 0 0 0 0 0 0 0 0 0 

lncrease/(Decrease) in 2022/23 6,421 419 0 6,840 58,295 3,026 (495) 6,948 67,774 74,614 

Balance Sheet as at 31 March 2023 28,463 515 5,578 34,556 231,507 155,798 240 2,603 390,148 424,704 

Movement in Reserves during 2023/24 

Total Comprehensive Income and Expenditure 7,138 0 0 7,138 11,503 0 0 (2,675) 8,828 15,966 

Adjustments from income and expenditure charged under the 

accounting basis to the funding basis (5,628) 0 0 (5,628) (1,884) 7,480 0 32 5,628 0 

Net lncrease/(Decrease) before Transfers to Earmarked Reserves 1,509 0 0 1,509 9,619 7,480 0 (2,643) 14,456 15,966 

Transfers to/from Earmarked Reserves 0 0 0 0 0 0 0 0 0 0 

lncrease/(Decrease) in 2023/24 1,509 0 0 1,509 9,619 7,480 0 (2,643) 14,456 15,965 

Balance Sheet as at 31 March 2024 29,972 515 5,578 36,065 241,125 163,279 240 40 404,604 440,669 

Humber Bridge Board Statement of Accounts 2023/24 







 

   
   

 

 

 
 

 

 

 

 

 
 

 
 

 

 

 

 
 

 
 

 

 











3. Notes to the Financial Statements

Any revaluation gains accumulated for the asset in the Revaluation Reserve are transferred to 

the Capital Adjustment Account. 

Amounts received for a disposal in excess of £10,000 are categorised as capital receipts. The 

receipts are transferred to the Capital Receipts Reserve from the Revenue reserve in the 

Movement in Reserves Statement. The reserves can then only be used for new capital 

investment or set aside to reduce the Board's underlying need to borrow (the capital financing 

requirement). 

The written-off value of disposals is not a charge against the Board's revenue reserve, as the 

cost of non-current assets is fully provided for under separate arrangements for capital 

financing. Amounts are appropriated to the Capital Adjustment Account from the Revenue 

reserve in the Movement in Reserves Statement. 

viii. CHARGES TO REVENUE FOR NON-CURRENT ASSETS

Services, support services and trading accounts are debited with the following amounts to 

record the cost of holding non-current assets during the year: 

• depreciation attributable to the assets used by the relevant service;

• revaluation and impairment losses on assets used by the service where there are no

accumulated gains in the Revaluation Reserve against which the losses can be written 

off; 

• amortisation of intangible assets attributable to the service.

The Board is not required to raise bridge tolls to fund depreciation, revaluation and impairment 

losses or amortisation. However, it is required to make an annual contribution from revenue 

towards the reduction in its overall borrowing requirement equal to an amount calculated on a 

prudent basis in accordance with statutory guidance. Depreciation, revaluation and impairment 

losses and amortisation are therefore replaced by the Minimum Revenue Provision (MRP), by 

way of an adjusting transaction with the Capital Adjustment Account in the Movement in 

Reserves Statement for the difference between the two. MRP is the minimum amount which 

must be charged to the revenue account each year in order to provide for the repayment of 

loans and other amounts borrowed by the Board. The Board adopted a new MRP strategy from 

April 2022, scrapping the previous annuity system and replacing it with a straight line system as 

stated in the Board's policy. The effect of this is to accelerate the rate at which MRP is charged 

to cover the shortfall from previous years where the previously adopted 60-year annuity 

calculation is no longer appropriate. This avoids the requirement to charge MRP far beyond the 

term of the current loan and is deemed a more prudent approach. 

ix. INTANGIBLE ASSETS

Expenditure on non-monetary assets that do not have physical substance but are controlled by 

the board as a result of past events (e.g. software licences) is capitalised when it is expected 

that future economic benefits or service potential will flow from the intangible asset to the 

Board. 

Internally generated assets are capitalised where it is demonstrable that the project is 

technically feasible and is intended to be completed (with adequate resources being available) 

and the Board will be able to generate future economic benefits or deliver service potential by 

being able to sell or use the asset. Expenditure is capitalised where it can be measured reliably 

as attributable to the asset and is restricted to that incurred during the development phase. 

Humber Bridge Board Statement of Accounts 2023/24 





 

   
   

 

 

 

 

 

 

 

 
 

 
 

 

 

 

 



 

   
   

 

 

 

 

 

 

 

 

 



 

   
   

 

 

 

 

 

 

 

 

  
 

 

 

 
 

 
 

  

 

 

 

  
  



 

   
   

 

 

 

 

 

 

 

 

 

 

 

 



 

   
   

 

 

 

 

 

 

 

 

 

 

 

 



 

   
   

 

 

 

 

 

 

 

 

  
 

 

 

 

 

 

 



 

   
   

 
 

 
 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



2022/23 2023/24
£'000 £'000

41 Audit of the financial statements 41
12 Internal audit 18

53 Total 59

no of no of
employees £'000 employees £'000

1 86 Over £80k - £100k
2 49 Over £20k - £40k 2 60
2 13 Under £20k 3 32

5 148 Total 5 92

2022/23 2023/24



2022/23 2023/24
no of Senior no of Senior

Officers Officers

£115,000 - £119,999 1
1 £110,000 - £114,999

£90,000 - £94,999 1
1 £85,000 - £89,999

£70,000 - £74,999 1
1 £65,000 - £69,999
1 £50,000 - £54,999

4 Total 3

2022/23 2023/24
£'000 £'000

2,900 Interest Payable on Loans 2,715
(236) Interest Receivable on Investments (646)

126 Interest on Pension Obligations                             (121)

2,790 Total 1,948

2022/23 2023/24
£'000 £'000

0 Surplus (-)/Deficit on Revaluation of Non-Current Assets (7,157)
0 Depreciation charge written off on revaluation (4,346)

(7,757) Pension-Remeasurement of Defined Benefit (334)
(416) Pension Increase Obligation 0

0 Asset Ceiling 3,792
399 Expected Return on Pension Assets (783)

(7,774) Total (8,828)

Robin Hartland
Cross-Out





2022/23 2023/24
£'000 £'000

54 Operational Stock                          48
84 Maintenance Stock                        84

109 Tag Stock 0

247 Total 132

2022/23 2023/24
£'000 Short-term £'000

13 Trade Debtors 9
195 Prepayments 208
80 VAT 494
0 Impairment 0

20 Accrued Income 67

308 Total 778

2022/23 2023/24
£'000 Long-term £'000

240 Deferred Capital Receipts 240
0 VAT Debtor 16

36 Tag Debtors 45

276 Total 301



2022/23 2023/24
£'000 £'000

  11,000 Short-term investments          9,000

 11,000 Total   9,000

2022/23 2023/24
£'000 £'000

567 Bank 6,720   

567 Total 6,720  

2022/23 2023/24
£'000 £'000

 7,243

Short-term

Public Works Loans Board   7,243
 546 Trade Creditors   838

- Credit Card   4
 1,519 TAG Creditors   1,520
 1,438 TAG Deposits   1,422

 73 VAT   88
 32 Accruals and Deferred Income                                     4,990
 17 Retentions held on Sub Contractors                     152

 202 Payroll   96

 11,070 Total   16,353



2022/23 2023/24
£'000 £'000

 101,409

Long-term

Public Works Loans Board   94,166
 97 Wykeland Creditor   97

 101,506 Total   94,263

2022/23 2023/24
£'000 £'000

  2,603

Long-term assets 

Pension Asset   -

 2,603 Total   -

2022/23 2023/24
£'000 Long-term liabilities £'000

- Pension Liabilities 40

0 Total 40





2022/23 2023/24
£'000 £'000

Financial Liabilities at Amortised Cost
115,896 Outstanding loan as at 1 April 108,653

2,898 Interest payment charged to the CIIE                        2,715

Cash Payment
(2,898) Interest (2,715)
(7,243) Principal Repayment (7,243)

108,653 Total outstanding loan as at 31 March                101,409

(7,243) Short-term element of the loan (7,243)

101,410 Long-term borrowing as at 31 March                    94,166



2022/23 2023/24
£'000 £'000

11,000 Short-term Investments   9,000
253 Debtors and Prepayments   217
567 Bank   6,720

11,820 Total 15,937

2022/23 2023/24
£'000 £'000

139,956

621

Opening Capital Financing Requirement 134,974 

Capital Investment in Year - PPE 5,215 

Sources of Financing

(96) Usable Capital Receipts 0
(525) Revenue Financing (5,215)

0 Utilisation of Maintenance Reserve 0

(4,982) Minimum Revenue Provision (4,982)

134,974 Closing Capital Financing Requirement                               129,992

(4,982) Movement in Capital Financing Requirement                        (4,982)



2022/23 2023/24
£'000 £'000

3,964 Depreciation 4,602
826 Pension Adjustment (32)
543 Capital Receipts 0
(9) Gain/loss on disposal 0
42 Other Adjustments 0

115(3) (Increase)/Decrease Inventory
(2) (Increase)/Decrease Debtors (495)

353 5,283

 5,714

Increase/(Decrease) Creditors 

Total   9,473

2022/23 2023/24
£'000 Usable Capital Receipts Reserve £'000

96 Balance as at 1 April 515
515 Receipts in year 0

(96) Applied to finance capital expenditure 0

515 Total 515

2022/23 2023/24
£'000 Revaluation Reserve £'000

173,212 Balance as at 1 April 231,507
59,693 Revaluation 11,503

(1,398)
Difference between fair value 
and historical cost depreciation (1,885)

231,507 Total 241,125



2022/23 2023/24
£'000 Capital Adjustment Account £'000

152,772 Balance as at 1 April 155,798
(3,964) Depreciation of Non-Current Assets (4,602)

1,399
Difference between fair value and 
historical cost depreciation 1,885

(12) Disposal of vehicles 0

4,982 Minimum Revenue Provision 4,982
525 Financing of Capital 5,215

96 Financing of Capital from Usable Receipts 0
155,798 Total 163,279

2022/23 2023/24
£'000 Pension Reserve £'000

(4,345) Balance as at 1 April 2,603
508 Employer Contributions 654

(1,334) Net Revenue Account Costs (622)
7,774 Remeasurement (2,675)

2,603 Total (40)

2022/23 2023/24
£'000 Deferred Capital Receipts Reserve £'000

735 Balance as at 1 April 240
0(495) Receipts in year

240 Total 240



2022/23 2023/24
£'000 Maintenance Reserve £'000

5,578 Balance as at 1 April 5,578

5,578 Total 5,578

Uncertainties Effect of Actual Results Differ from Assumptions

If the useful life of assets is reduced, 
depreciation increases and the carrying amount 
of the assets fall. 

It is estimated that the annual depreciation charge for 
buildings would increase by £0.06m if the average useful 

The assumptions interact in complex ways. 

that the remeasurement of the net pension 
asset/liability, as a result of updating the 
assumptions and actual contributions made, was 
an actuarial gain of £1.12m. A sensitivity analysis 
can be seen in the Defined Benefit Pension 
Schemes note. 

Property, Plant and Equipment
Assets are depreciated over useful lives that are 
dependent on assumptions about the level of repairs 
and maintenance that will be incurred in relation to 
individual assets. 

Pensions Liability/Asset
Estimation of the net liability to pay pensions depends 
on a number of complex judgements relating to the 
discount rate used, the rate at which salaries are 
projected to increase, changes in retirement ages, 
mortality rates and expected returns on pension fund 
assets. A firm of consulting actuaries is engaged to 
provide the council with expert advice about the 
assumptions to be applied.

Impairment
 No impairment entries for the year ended 31 March 
2024. 

During 2023/24, the council's actuary advised



2022/23 2023/24
£'000 £'000

44 East Riding Council 57  
29 Hull City Council 41  

0 North Lincs Council 0

73 Total 98



 

   
   

 

 

 

 

 

 

Period ended 31 March 2024 Assets Obligations
Net 

(liability)/asset

£000 £000 £000

Fair value of plan assets 20,990             -                     20,990                    
Present value of funded liabilities -                     18,347             18,347-                    
Present value of unfunded liabilities -                     40                       40-                              
Opening position as at 31 March 2023 20,990             18,387             2,603                       

Service Cost
Current service cost -                     652                    652-                           
Past service cost (including curtailments) -                     94                       94-                              
Effect of settlements -                     -                            
Total Service Cost -                     746                    746-                           

Net Interest
Interest income on plan assets 999                    -                     999                           
Interest cost on defined benefit obligation -                     878                    878-                           
Total Net Interest 999                    878                    121                           

Total defined benefit cost recognised in Surplus or (Deficit) 999                    1,624                625-                           

Cashflows
Participants' contributions 205                    205                    -                            
Employer contributions 654                    -                     654                           
Estimated benefits paid 752-                    752-                    -                            
Estimated unfunded benefits paid 3-                          3-                          -                            
Estimated contributions in respect of unfunded benefits paid 3                          -                     3                                
Effect of business combinations and disposals -                     -                     -                            

Expected Closing Position 22,096             19,461             2,635                       

Remeasurements
Changes in financial assumptions -                     856-                    856                           
Changes in demographic assumptions -                     112-                    112                           
Other experience 7-                          634                    641-                           
Return on assets excluding amounts included in net interest 790                    -                     790                           
Total remeasurements recognised in Other Comprehensive Income 783                    334-                    1,117                       

Fair value of plan assets 22,879             -                     22,879                    
Present value of funded liabilities -                     19,087             19,087-                    
Present value of unfunded liabilities -                     40                       40-                              
Closing position as at 31 March 2024 22,879             19,127             3,752                       

Asset Ceiling Adjustment -                     -                     3,792-                       
Adjusted closing position as at 31 March 2024 -                     -                     40-                              



 

   
   

 

 

 

 

 

 

Asset Category Quoted Unquoted Total
Percentage of 

Total Assets

£000 £000 £000 £000
Equity securities
Consumer -                     -                     -                     0%
Manufacturing -                     -                     -                     0%
Energy and Utilities -                     -                     -                     0%
Financial Institutions -                     -                     -                     0%
Health and Care -                     -                     -                     0%
Information Technology -                     -                     -                     0%
Other -                     -                     -                     0%

-                     -                     
Debt Securities
Corporate bonds (investment grade) -                     -                     0%
Corporate bonds (non-investment grade) 448.7                752.8                1,201.5            5%
UK Government 395.6                -                     395.6                2%
Other 185.6                -                     185.6                1%

Private Equity
All 268.3                1,158.6            1,426.9            6%

Real Estate
UK Property 237.2                1,663.9            1,901.1            8%
Overseas Property -                     -                     -                     0%

Investment Funds and Unit Trusts
Equities 11,461.2         -                     11,461.2         50%
Bonds 1,780.1            189.7                1,969.8            9%
Hedge Funds -                     -                     -                     0%
Commodities -                     -                     -                     0%
Infrastructure 173.7                1,410.4            1,584.1            7%
Other 1,714.7            786.5                2,501.2            11%

Derivatives
Inflation -                     -                     -                     0%
Interest Rate -                     -                     -                     0%
Foreign Exchange -                     -                     -                     0%
Other -                     -                     -                     0%

Cash and Cash Equivalents
All 252.0                -                     252.0                1%

Totals 16,917             5,962                22,879             100%

Period ended 31 March 2024



Males Females

20.6 years 23.5 years

Life Expectancy

Current Pensioners 
Future Pensioners 21.4 years 25.0 years

2% 331
4% 765

Changes in assumptions at 31 March 2024

0.1% decrease in Real Discount Rate
1 year increase in member life expectancy 
0.1% increase in the Salary Increase Rate 0% 10
0.1% increase in the Penson Increase Rate (CPI) 2% 327

Approximate 
% increase to 

Defined 
Benefit 

Approximate 
Monetary 

Amount (£000)

Assets Obligations
Period ended 31 March 2025 £'000 £'000 £'000 % of pay

Service Cost
Projected current service cost
Past service cost (including curtailments) 
Effect of settlements

-  588   
-
  -

-18.9%
0.0%
0.0%

Total Service Cost

  -  588   
- -
  - -
 -  588 -  588 -18.9%

   1,098 35.4%
Net Interest
Interest income on plan assets
Interest cost on defined benefit obligation   -  918

     1,098
-     918 -29.6%

Total Net Interest Cost    1,098    918    180 5.8%

Total included in Surplus and Deficit    1,098    1,506 -  408 -13.1%

Net (liability)/asset



 

   
   

 

 

 

 

 

 

 

 

 




