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OVERVIEW AND SCRUTINY COMMITTEE – 21 MARCH 2022

FINANCE TASK GROUP UPDATE

Executive Summary

This is a report of the Finance Task Group which met on 16 March 2022. 

Year end audit(s)

The Task Group noted that the 2019-20 audit of the Borough’s accounts was still not completed and 
that there had been a thorough discussion on the outstanding issues at the recent Standards and 
Audit Committee. There is no confirmed date when this audit will be completed but the situation will 
be closely monitored. Concerns were raised about the practical implications that this audit had still 
not been completed given that we are approaching the end of another financial year at the end of 
March. This will mean three sets of accounts need to be audited. It was hoped that some matters 
can be dealt across the three years at the same time. 

Loans to External Organisations

The Task Group reviewed details of the loans outstanding to external organisations. The rationale 
of the loans to Greenfield School was discussed and as well as the arrangements regarding the 
loans to the Peacocks and to Freedom Leisure. 

Medium Term Financial Strategy (MTFS)

The Task Group reviewed draft versions of the MTFS papers and noted the recommendations from 
the further Financial Insights work performed by EY as a follow up to their work on the comprehensive 
statement. The recommendations being presented to the Executive including the funding 
arrangements being proposed for Thameswey Energy, the digital incubator unit, Old Woking 
Community Centre and the Byfleet Flood Scheme were discussed in detail. 

The updated economic outlook was noted and in particular the impact of inflation including energy 
costs on the Council’s financial plans which puts additional pressure on them. The updated forecast 
up to 2025/26 shows a continued gap which would have to be funded from reserves reflecting 
expected reductions in central government funding and a more prudent economic outlook.

The updated Investment Strategy and also a new Financial Resilience Strategy (reflecting the 
insights from EY) were also reviewed. The latter detailed the key financial risks facing the Council 
and their possible mitigation.

Victoria Square Update

It was noted that the EY governance review was still in progress and that that the immediate focus 
was the opening planned later in March. Therefore, a full update on the project including a Members 
briefing and an updated financial model would be provided early in the new municipal year. The 
planned occupancy rates for the Marches by the end of the year was also discussed.

Work Programme

The Task Group would participate in the planned review of Performance and Financial Monitoring. 

There was no further update on commercial rents and no updated Green Book to discuss. 
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Recommendations

The Committee is requested to:

RESOLVE that the report be noted.

The Committee has the authority to determine the recommendation(s) set out above.

Background Papers: None.

Reporting Person: Councillor James Sanderson
Email: cllrjames.sanderson@woking.gov.uk

Contact Person: Councillor James Sanderson
Email: cllrjames.sanderson@woking.gov.uk

Portfolio Holder: Councillor Simon Ashall
Email: cllrsimon.ashall@woking.gov.uk

Shadow Portfolio Holder: Councillor Ian Johnson
Email: cllrian.johnson@woking.gov.uk

Date Published: 18 March 2022
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