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Valuation of defined 
benefit pension net 
liability – £360m
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•
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Assumption Actuary 
Value

PwC range Assessment

Discount rate 2.1% 2.1-2.2% a

Pension increase rate 2.7% 2.7% a

Salary growth 4.2% 4.2% a

Life expectancy – Males 
currently aged 45 / 65

24.8 / 
23.3

22.5 - 24.7 / 
20.9 - 23.2

a

Life expectancy – Females 
currently aged 45 / 65

27.4 / 
25.4

25.9 – 27.7 /
24.0 – 25.8

a
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As part of our testing of Property, Plant 
and Equipment, we identified an error 
in relation to non-enhancing 
expenditure, whereby of total non-
enhancing expenditure of £2.675m in
2019/20, for a proportion of these 
assets, a property valuation was also 
undertaken. As a result of this error, 
revaluations are overstated by £0.888m 
and should have been reported as an 
“other adjustment”, although Gross 
Book Value would remain unchanged. 
Further identified was £0.502m of 
written-back depreciation also resulting 
from this incorrect treatment.
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Grant Thornton UK LLP
2 Glass Wharf
Temple Quay
Bristol
BS2 0EL
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