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TRUSTEE AND ADVISERS

Trustee:

Directors of the Trustee
('ftusaee Directors"):

Secretary to the Trustee:

Audltor:

Legal Advisers:

Bankers:

tnvestmena Manogers:

Punter Southall Aspire Pension Trust Company Ltd (pSpTCL)

PTL Governance Limited
- Represented by Steve Carrodus
lndependent Trustee Services Limited (Appointed 26 November 2018)
- Represented by Dianne Day
Angus Samuels
Link Pension Trustees Ltd (Resigned 31 October 201g)
- Represented by Steve Jones and Peter Barnard

lan Nash

Punter Southall Defined Contribution Consulting Limited
11 Strand
London WC2N 5HR

BDO LLP

3'l Chertsey Street
Guildford
Surrey GU1 4HD

Norton Rose Fulbright
3 More London Riverside
London SE1 2AQ

Pinsent Masons
30 Crown Place

Earl Street
London EC2A 4ES (Appointed 14 March 2019)

Barclays Bank plc

1 Churchill Place

London E14 5HP

Mobius Life

7th Floor
20 Gresham Street
London EClV 7)E

Equitable Life

Walton Street

Aylesbury HP217QW (Appointed 1 December 20i8)

Legal and General
One Coleman Street
London ECZR 5AA
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I nvestment Monagers (conthued) : Scottish Widows (formerly Clerical Medical)

PO Box 2812

15 Dalkeith Road

Edinbutgh EH16 9Bl-l

Baillie Gifford
Calton Square

1 Greenside Row

Edinburgh EH13AN

lnvestment Advisers: Punter Southall Defined Contribution Consulting Limited

11 Strand
London WC2N 5HR

Admlnlstmtors: Punter Southall Defined Contribution Consulting Limited

11 Strand

London WC2N 5HR

Esta blish in g E m ploye r : Punter Southall Defined Contribution Consulting Limited

80 Leadenhall Street

London EC3A 3DH

The Trustee has a written agreement in place with each adviser and supplier that sets out what everyone is

required to do and when. The Trustee also has an administration manual that sets out how long each piece of

work will take and to which the administrator must work.

The Trustee is not required to use the advisers listed above and can seek advice from others, if they so wish.

All the costs of the AST including for the independent trustees and the advisers are met by Punter Southall

Defined Contribution Consulting Limited. ln return, it receives the charges deducted from members' savings and

from participating employers.

Participating Employers

As at 31 March 2019, the following employers were participating in the Aspire Savings Trust:

Employer tolned

Morrison Facilities Services Limited 3 April2017

Mears Group Plc 3 April 2017

Future Kings Limited 17 November 201.7

Punter Southall Defined Contribution Consulting Limited 29 March 2018

CAM RADATA Analytical Services Limited 29 March 2018

CB Hillier Parker 1 December 2018

Adams Foods Limited 1 February 2019
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CHAIRMAN'S REPORT

Welcome to this year's Trustee report, Cheir's governance statement and Accounts for the Aspire Savings Trust,
which we will call the 'AST' from now on. lt has been prepared by the Trustee of the AST to let you, the
members and participating employers, know what has been happening in the year to 31 March 2019.

The purpose ofthese regular updates isn'tjust about looking back at recent successes so you can see how the
AST is working for you. They are also about looking fonrvard so you can see how the AST is developing and
growing and how you can get more from it.

This update is also a requirement under regulation 23 of the occupational pension schernes (scheme

administration) regulations 1996.

What is the AST?

The AST is a multi-employer, occupational pension scheme, which means that employers can use it to help their
staff save for retirement. lt is also possible to transfer in other pension savings you may have.

Trustees of other pension schemes can also ask us to look after their members' savings as well; typically, AVCs
(Additional Voluntary Contributions).

Who set lt up?

The AST was set up by Punter Southall Aspire Limited, a member of the Punter Southall Group, which is an
independent and largely employee-owned workplace pension and savings business, lt brings together
governance, investment, administration and communication expertise within a technology-led solution and it is

this that the Trustee keeps an eye on.

Punter Southall Defined Contribution Consulting (PSDCC) is the AST's Establishing Employer and so is its
financial backer as well as the company which is marketing it to potential new clients.

Who looks after the AST and lts members?

That's the job of the Trustee of the AST, which is Punter Southall Aspire Pension Trust Company Limited. lt
makes sure that your savings are safe while at the same time helping you get the most out of being a member.

Independence

Just because the AST was set up by a Punter Southall company, and it has a Trustee with a similar name, doesn't
mean that it can do what it likes. The majority of us that are making the decisions must be non-affiliated (see

below).

The people who made the decisions in the year to 31 March 2019 are the Trustee Directors and they are:

o PTL Governance Limited - represented by Steve Carrodus

. Link Pension Trustees Limited - represented by Steve Jones and Peter Barnard (resigned on 31 October
2018)

o lndependent Trustee Services Limited - represented by Dianne Day (appointed on 1 December 2018)

r Angus Samuels

Regulation requires that a majority of the Trustee Directors must be 'non-affiliated'. Non-affiliated means that
the director of PSAPTCL has not been a director, manager, partner or employee of an undertaking which
provides advisory, administration, investment or other services or a "connected undertaking", including being
independent of Punter Southall Defined Contribution Consulting Limited and all other companies within the
wider Punter Southall group of companies, during the period of five years ending with the date of the person's
appointment as a trustee.

Link Pension Trustees, PTL Governance, and lndependent Trustee Services (and their respective representatives)
are non-affiliated. Angus Samuels is the Chairman of the Punter Southall Group, which owns PSDCC.
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CHAIRMAN'S REPORT (continued)

Link Pension Trustees Limited resigned as a Trustee Director following the departure of a key mernber ot statt.

lndependent Trustee Services was appointed as a Trustee Director following an open and transparent

recruitment process where the role was publicly advertised.

Why wore PTL Governance, Independent Trustee Services and Angus Samuels chosen?

Because the AST is new it means you benefit as a member or a participating employer from up to date systems

and processes. We were judged to have the right mix of knowledge, skills and experience to get tl'e decision-

making right as the AST establishes itself and begins growing.

Dianne Day and I both have:

. Experience of acting as a trustee of one or more master trusts

. Strong technical knowledge of UK pension law, regulations and investment matters and

. Knowledge of the pensions market in the UK

You will see our biographies on page 123.

You will also find the biography for our third Trustee Director, Angus Samuels. Angus has over 30 years'

experience in the savings industry and has been Chair of the Punter Southall Group since 2003. He has

previously held a number of senior positions in well-known companies such as Credit Suisse and brings a wealth

of valuable governance and investment expertise to the AST.

How often dld we meet?

We met a number of times during the year to discuss and plan the AST's progress:

, 24 May 2018

. 10 July 2018

. 20 September 2018

. 7 )anuary 2019

. 14 March 2019

. 27 March 2019

There were other discussions and telephanq calls rn betwpen. so pvpruone was aware of what was going on. At

the same time, we were also checking that the AST continues to work hard for you and that your savings are

being looked after.

Who has enrolled in the AST?

We were pleased to welcome more new members during the year.

You may be a member because your employer enrolled you into the AST. lt could be that you enrolled because

you transferred in other pension savings and are planning to take an income from the AST over the coming

years. Or you rnay have enrolled because you have some AVCs that were transferred to the AST for the Trustee

to look after.

Whatever your reason for enrolling, the Trustee has the same responsibility towards your savings. I and my

Trustee Director colleagues will work hard to not only protect your savings but help ensure that you benefit fully

from being a member.
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CHAIRMAN'S REPORT (continued)

Good governance

I will finish my report with some excellent news.

Master Trust Assurance Accredltatlon

ln my last report I was pleased to confirm that at the end of May 20'18 the AST was awarded the Master Trust

Assurance framework accreditation Part I (AAF 02/07). Sounds complicated, but effectively it is a kitemark for
pension schemes like the AST.

The kitemark was developed by The Pensions Regulator along with the lnstitute of Chartered Accounts in
England and Wales and tells both you and your employer that the AST has the systems and processes in place

to look aftcr your savings properly.

I am additionally pleased to report that the AST was awarded the Master Trust Assurance framework
accreditation Part ll (AAF 02/07)in April2019. Whercas the Part laccreditation demonstrated that the AST had

the systems and processes in place to look after your savings properly, Part ll demonstrated that those systems

and processes had been followed.

Authorisation by The Pensions RcAulator (TPRI

Finally, more good news. lt is now a new requirement for all master trust pension schemes such as the AST to be

authorised by The Pensions Regulator and I can further report that the AST has now been authorised as a

master trust pension scheme. This followed much preparation during the scheme year and included a 'dry run'
where lve submitted a test application in the middlc of 2018.

Progress

The AST is therefore in a very good position to progress and I and my fellow Trustee Directors look fonarard to
working with PSDCC to introduce the benefits of the AST to new members over the coming years.

Steve Carrodus,
For and on behalf of PTL Governance Limited
Chair

Date:
*{t-ro.tc1
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TRUSTEE'S REPORT FOR THE YEAR ENDED 31 MARCH 2019

The Trustee presents to the rnembers its annual report an<i financial statements for the year ended 31 March

2019.

Scheme Information

The AST is a Registered Pension Scheme under the Finance Act 2004 (Registered Pension Scheme number

00832025RT). lt is governed by a Trust Deed and Rules dated 14 March 2016, by the Deeds of Participation of

each Participating Employer and by any amending deeds.

The AST offers defined contribution benefis to members who:

. were enrolled in the AST by Employers that pafticipate in the AST (see list of Participating Employers on

page 3);

o have been transferred into the AST by the trustees of another pension scheme, and;

' have transferred in directly from another scheme.

Membership criteria, such as eligibility conditions and contribution rates, are generally determined by each

pafticipatr ng employer.

Each member's savings in the AST are kept separate from every other member. Likewise, each participating

employer's staff data is kept separate from that of every other Participating Employer.

ln addition to the information contained in this report, all members of the AST are entitled to see, or to obtain

copies of, ceftain AST related documents. "Members" refers to all existing and prospective members with a

right to future benefits from the AST and their spouses and beneficiaries.

The documents concerned are:

o the Trust Deed and Rules

r amendments or updates to the Trust Deed and Rules

r the Deed of Participation together with any amendments or updates, and

r the Statements of lnvestment Principles (SlP).

Copies of these documents are available to members on a public website at:

,,.,"...r*. P S.4s n i re.cO rn./.a.sO j reS ar,! n g STTUSt

or on request to the Administrator.

Recognised trade unions are also entitled to see, or request copies of, the same documents.

The Trustee is appointed and removed from office by the Establishing Employer in accordance with the Trust

Deed. lt has the responsibility for ensuring that the AST is properly run in accordance with its governing

documents, and in the best interests of you, the members. The rules also include a provision that the number of

Trustee Directors of the Trustee shall not be less than three and there shall at all times be a majority of directors

who are non-affiliated.

The structure of the Trustee is such that the balance of powers always lies with the non-affiliated Trustee

Directors.

No provision has been made to appoint Member Nominated Trustees or Member Nominated Directors,

recognising that issues of confidentiality or commercial sensitivity involving Participating Employers may arise

from time to time.

The Trustee met formally throughout the year to review the management of the AST and to rnonitor the

performance of the investment managers, administrators and advisers.
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TRUSTEE'S REPORT FOR THE YEAR ENDED 31 MARCH 2019 (continued)

Risk Management

The Trustee has overall responsibility for internal controls and risk managenrent. lt is committed to identifying,

evaluating and managing risk and to implementing and maintaining control procedures to reduce significant
risks to an acceptable level. ln order to meet this responsibility, the Trustee has adopted a risk policy. The

objective of this policy is to limit the exposure of the Trustee, and the savings that they are responsible for
safeguarding, to business, financial, operational, compliance and other risks where possible.

The Trustee has established a risk register for this purpose, which is a standing agenda item at each Trustee's

meeting.

The purpose of the risk register is:

o to highlight the scope of risk to which the AST is exposed from the Trustee's perspective

o to highlight the scope of risk to which the Administrator is exposed

o to rank those risks in terms of likelihood and impact, and

. to identify management actions that are either currently being taken, or that are believed should be taken,

in order to mitigate the identified risks.

Additionally, the Trustee requires the AST's Administrator and PSDCC ("Scheme Funder") to each maintain a

separate risk register which covers additional items specific to their role and duties.

Financial Development of the AST

The financial statements on pages 18 to 29 have been prepared and audited in accordance with the regulations

made under Sections 41(1) and (6) of the Pensions Act 1995.

AST Membership

The change in membership of the AST during the year is given on page 9.

Monitorin g Contributions

Each Participating Employer pays contributions to the AST in accordance with the data collection form that is

submitted. This describes the earnings components on which contributions are based; the different contribution

rates payable both by the members and by their Employer (where applicable) and any salary sacrifice

arrangements that may apply.

This information is then input into AspireConnect, which monitors the contributions that the employer is paying.

Reports are then provided to the Trustee at its meetings.

The Trustee role is to monitor that the contributions are paid in accordance with the Participating Employers'

contribution schedule and has established a risk-based process in order to do this, The Trustee is also required

to investigate late payments and has an obligation to whistle blow to the Pensions Regulator if it believes a

Participating Employer persistently makes late, inaccurate or insufficicnt payments.
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TRUSTEE'S REPORT FOR THE YEAR ENDED 31 MARCH 2019 (contlnued)

Membcrship

Thc number of mcmbcrs as at the ycar-cnd was:

31March 201.9

Membership as at 31 March 2018

New contributing joiners

Transfer in of non-contributing members

Transfer Out

Opt-out

Membership as at 31 March 2019 67

Financial Devdopment of the AST

23

1.0

34

(1)

23

3L March 2018

10

16

(2)

502,358

536,480

35,714

Changes in the AST's net assets during the year were as follows:

e

Net assets at'l April 2018

Net additions from dealings with members

Net returns on investments

Net assets at 31 March 2019 1,174,552

The financial statements for the year have been prepared and audited in accordance with Sections 41(1)

and (6) ofthe Pensions Act 1995.
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TRUSTEE'S REPORT FOR THE YEAR ENDED 31 MARCH 2019 (continued)

Enquiries

All enquiries about the AST and individual benefit entitlements should be addressed to:

Aspire Savings Trust, Albion, Fishponds Road, Wokingham RG41 ZQE

Tel:020 3327 5470
Website: www.psaspire.com/AspireSavingsTrust

E- mai l: mastertrust@psaspire.com.

Money & Pensions Servlce (MPS)

The MPS is a new service which has been introduced in 2019 combining pension guidance, money guidance

and debt advice. These services were previously provided by three separate government entities; The

Pensions Advisory Service (TPAS), Pension Wise and the Money Advice Service. The MPS can be contacted at:

Money & Pensions Service

Holbont Centre
120 Holborn

London EC1 2TD

MPS Tel: 0'115 965 9570

Emai l: contact@maps.org.uk
Website: www,moneyandpensionsservice.org.uk

The Pensions Advisory Service

120 Holborn
London EC1N 2TD

TPAS Tel: 0800 011 3797

Webs ite: www.pensionsadvisoryservice.org.uk

Pensions Ombudsmon

lf a member has a complaint against the Scheme that has not been resolved to his or her satisfaction through

the Scheme's Dispute Procedure, the government-appointed Pensions Ombudsman can investigate

complaints of injustice caused by bad administration, either by the Trustee or Scheme administrators, or

disputes of fact or law. The Pensions Ombudsman can be contacted at:

10 South Colonnade
Canary Wharf

London E14 4PU

Tel:0800 917 4487

Email: enquiries@oensions-ombudsman.org.uk
We bsite: www.pensions-ombudsman.org.uk
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TRUSTEE'S REPoRT FOR THE YEAR ENDED 31 MARCH 2019 (continued)

The Penslons Regulator (tPR)

The Pensions Reguiator can intervene if the;' consider that a scheme's tl'ustees, advisers. or the employer are

not carrying out their duties correctly. The address for the Pensions Regulator is:

Napier House

Trafalgar Place

Brighton BN14DW

Tel: 0345 600 0707

Email:@
Website: www.thepensionsregulator.gov.uk

The Penslon Scheme Registry

The Scheme is registered with the Pension Scheme Registry which is part of the Pcnsions Regulator's office.

The registration number is 00832025RT. The data held by the Registry is used by the Pension Tracing Service

to assist former members of schemes to trace their scheme benefits. The Pension Tracing Service can be

contacted at:

Pension Tracing Service

The Pension Service 9

Mail Handling Site A

WolverhamPton WV9B 1LU

Tel: 0800 731 0193

Website: www gov.uUfi nd'lost'pension
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INVESTMENT REPORT

The Trustee is required by law to develop and to maintain a Statement of lnvestment Principles (SlP), which
describes their investment philosophy. They use this to develop their tactical and strategic investment objectives.

Stalemcnt of Investment Princlple

The Trustee maintains three SlPs: one for the default investment arrangement; one for the AST's investment options
available on a self-select basis - from which members can make their investment choices; and the third for the
investment funds where members have transferred in their AVC savings. A copy of each SIP is included in this
report under pages 61 to 122.

The AST offers its members an investment range that includes a series of pathways, sometimes known as

lifestyle strategies. Details of all the investment funds and pathways can be found in the AST's Guide to
lnvestments, which is available at www.PSAspire.com/AspireSavingsTrust or on request to the Administrator.

It is possible for each Participating Employer to agree a fund range for its own staff, ln any event all governance
responsibility remains with the Trustee.

Govemance Arrangements

Under advice from PSDCC the Trustee's investment adviser, the Trustee has selected a range of suitable investment
funds and pathways into which members may invest their savings. The funds the Trustee chooses are selected in
accordance with its SlPs. A 'default investment' arrangement is selected for members who are auto-enrolled into
the AST or who do not wish to make an active investment choice,

The investment fund range and the default investment arrangement in particular, are reviewed regularly by the
Trustee. The Trustee may also commission additional advice from its investment adviser about the range of
investment funds.

Scheme lnvcstmonts

All of the contributions into the AST are currently invested in insured pension and life assurance funds, or Open-
Ended lnvestment Companies (OElCs), The underlying assets of the funds are the responsibility of the investment
managers who appoint custodians of the assets underlying the pooled funds managed by them.

lnvestrnent funds from Mobius Life, Scottish Widows (formerly Clerical Medical), Equitable Life, Legal & General and
Baillie Gifford & Co are included in the AST. The investment funds in which members' pension pots are invested,

their returns and benchmarks, are listed on page 14.

All members' investment returns vary depending on the specific investment funds they were invested in and the
timing of their contributions.

The investment returns (net of fees) of each category of investment funds to 31 March 2019 are set out in the
respective tables on page 14. The returns applicable to individual members are shown on their annual statements
along with the returns of their specific investment funds,

The Occupational and Personal Pension Schemes (Disclosure of lnformation) Regulations 2013 require the Trustee

to provide an overall investment return for the AST as a whole over the year to 31 March 2019. The investment fund
returns have been provided for the Mobius Life funds for the periods since they have been established and for the
Baillie Gifford and Scottish Widows' funds since they have been assets of the AST. The Legal & General and
Equitable Life funds have been assets of the AST for less than four months (and in some cases less than two
months) so performance has not been included here. The AST offers defined contribution benefits and is designed
for members to select their choice of funds. As a consequence, the Trustee considers it is the individual fund
investment returns shown within this report that are relevant to the readers of this annual report.

Envlronmlntal, Social and Govornanco (ESG) and Ethlcal lssues

The Trustee's policy regarding ESG and ethical considerations are taken into account as part of the day-to-day
investment decisions delegated to the respective managers of the funds, The respective managers of the funds
understand that the Trustee's primary responsibility is to act in the best financial interests of the members while
maintaining robust ESG policies which are well integrated in their investment processes.
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INVESTMENT REPORT (contlnued)

Stawerdship

ln relation to the exercise of the rights (including voting rights) attaching to the investments and in undertaking

engagement activities in respect of the investments the Trustee has delegated the day-to-day management of

the assets to investment managers (under the terms of agreements with managers and/or insurers).

The lnvestment Managers are expected and encouraged to evaluate ESG factors including climate change

considerations.

The Trustee's views on ESG and Stewardship are set out in the Trustee's Responsible lnvestment Policy and in the

Statements of lnvestment Principles attaching to these Accounts.

lnvestment Strategy

The Trustee determines its investment strategy after taking advice from its investment advisers. lt has delegated

the management of the investments to the investment managers listed on pages 2 and 3-

The Trustee has received advice on and agreed its investment objectives and the supporting strategy'

Many members of the AST will be enrolled into its default arrangement. The investment strategy takes account of

tne titety characteristics and needs of these members, maintaining an appropriate balance between risk and

return through the diversified allocation of assets. ln doing so the Trustee aims to deliver a real return on

members' investments, but with volatility smoothed.

Members should not be locked into the default arrangement, so a range of other options are available. As all the

investment funds are the responsibility of the Trustee, it may choose to add, remove or change the investment

funds on offer from time to time based on advice provided by the lnvestment Advisers.

The AST's assets are primarily invested through unit-linked insurance policies, while the Baillie Gifford fund is an

Open-Ended lnvestment Company (OEIC). lnsurance policies are often used because they can provide access to

a wide range of investment funds through a number of different investment managers.

The members' savings are invested in a wide range of different asset classes, including stocks and shares

(equities), bonds, cash and other types of investment

Unit-linked funds

The value of members' savings is worked out daily and will rise or fall. lt is directly linked to the performance

(after any applicable fees or charges) of the funds in which they are invested. The value is also worked out each

day, based on ttre total number of units held by each member, As the value of members' savlngs rtses or faiis,

members can realise the value of their savings in a fund on any working day that will reflect the up to date

market valuation.

The funds, which include a Unitised With-profits fund, are managed by professional investment rnanagers,

namely Mobius Life, Scottish Widows Equitable Life, Legal & General and Baillie Gifford. The portfolios of

underlying investments are held by independent corporate custodians.

With-proflts funds

Some members are invested in Equitable Life's With-profits fund. Equitable Life invests the fund with the

assistance of investment managers. With-profits policies have a guaranteed benefit which is the minimum

amount payable on maturity, Oeith or at a time specified in the policy and, in some cases, a guaranteed growth

rate,

Unlike unit-linked funds, whose value is worked out each day based on the number of investment units and

investment performance of the fund, the value of savings in Equitable Life's With-profits fund reflects the need

for capital to run Equitable Life and risks it faces from time to time. A value of members'savings is provided once

a year as at 31 March, at maturity (or death, if before) or on transfer.
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TNVESTMENT REPORT (contlnucd)

Pooled Investment Vehicles

All assets held by the AsT are held through pooled tnvestment Vehicles ('PlVs"). Members' funds are PlVs whilst

the underlying funds consist of PlVs and segregated accounts which are a combination of PlVs and directly held

financial instruments.

Invctment Performance

The manager performance to 31 March 2019 was as follows.
1 year 2year

Fund Benchmark Benchmark

Volo Vo

Baillie Gifford

Diversified Growth

Scottlsh Widows

Clerical Medical Balanced Pension

Clerical Medical UK Propefly 11.63

Clerical Medical Cautious 2.78

Clerical Medical Retirement Protection 5.87

Clerical Medical UK Growth 3.57

Clerical Medical non-Equity Pension 2.42

Moblus Llfe

Aspire One

Aspire Two

Aspire Three

Aspire Annuity Focus*

Mobius Retirement Euilder

" Frorn inception date, June 2018, to March 2019

The AST was established in March 2016. The Aspire One, Two and Three funds were established in September

2017, andthe Aspire Annuity Focus Fund was established in June 2019. As a result, investment fund performance

data is not available for these funds over two, three and five years.

Legal & General and Equitable Life were held for less than one year, so no performance figures have been

included.

Employer Related lnvestments

There were no employer related investments during the year.

For and on behalf of the Trustee

8.2

5.24

^/a
nla

nla

nla

nla

€\

Fund

oa

6.30.90 4.20

5.814.4 4.45

12.994.58 3.34

4.893.38 2.79

5.644.50 4.60

6.874.18 2.55

2.43 5.131.94

3.944.59

4.96

nla

nla5.31

nla5.50 5.98

nla nla4.06

nla5.50 4.96

Trustec
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Stalement of Trustee's Responslbllities

The financial statements, which are prepared in accordance with UK Generally Accepted Accounting Practice'

rncluding the Financial Reporting Standard apptirahle in the l.JK (FRs 102) are the responsibility of the Trustee.

pension scheme regulations require the Trustee to make available to AST members, beneficiaries and certain

other parties, audited financial statements for each AST year which:

r show a true and fair view of the financial transactions of the A5T during the AST year and of the amount

and disposition at the end of the AST year of its assets and liabilities. other than the liabilities to pay

pensions and benefits after the end of the AST's year; and

. contain the information specified in Regulation 3A of the Occupational Pension Schemes (Requirementto

obtain Audited Accounts and a Statement from the Auditor) Regulations 1996, including a staternent

whether the financial statements have been prepared in accordance with the Statement of Recommended

Practice "Financial Reports of Pension Schemes".

ln discharging these responsibilities, the Trustee is responsible for selecting suitable accounting policies, to be

applied consltently, making any estimates and judgements on a prudent and reasonable basis, and for the

preparation of the financialltatements on a going concern basis unless it is inappropriate to presume that the

AST will continue as a going concern.

The Trustee is also responsible for making available certain other information about the AST in the form of an

Annual Report.

The Trustee is responsible under pensions legislation for ensuring that there is prepared, maintained and from

time to time revised payment schedules showing the rates of contributions payable towards the A5T by or on

behalf of the employers and the active members of the AST and the dates on or before which such

contributions are to be paid. The Trustee is also responsible for keeping records in respect of contributions

received in respect of any active member of the AST and for monitoring whether contributions are made to the

AST by employers in accordance with the payment schedules. Where breaches of the Schedule occur, the

Trustee is required by the pensions Acts 1995 and 2004 to consider making reports to The Pensions Requlator

and the members.

The Trustee also has a general responsibility for ensuring that adequate accounting records are kept and for

taking such steps as are reasonably open to it to safeguard the assets of the AST and to prevent and detect

fraud and other irregularities, including the rnaintenance of an appropriate system of internal control.
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TNDEPENDENT AUDTTOR'S REPORT TO THE TRUSTEE OF ASPIRE SAVINGS TRUST

Oplnlon

We have audited the financial statements of Aspire Savings Trust (the AST) for the year ended 31 March 2019

which comprise the Fund Account, Statement of Net Assets and notes to the financial statements, including a

summary of significant accounting policies. The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting

Standard 102 The Financial Reporting Standard applicable in the UK and Republic of lreland and the Statement

of Recommended Practice - Financbl Reports of Pension Schemes (revised November 2014) (Uniled Kingdom

Generally Accepted Accounting Practice).

ln our opinion the financial statements:

. show a true and fair view of the financial transactions of the AST during the year ended 31 March 2019 and

of the amount and disposition at that date of its assets and liabilities, other than liabilities to pay pensions

and benefits after the end of the year;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;

and
. contain the information specified in Regulation 34 of the Occupational Pension Schemes (Requirement to

obtain Audited Accounts and a Statement from the Audito| Regulations '1996, made under the Pensions

Act 1995.

Easis lor opinion

We conducted our audit in accordance with lnternational Standards on Auditing (UK) (lSAs (UK)) and applicable

law. Our responsibilities under those standards are further described in the auditor's responsibilities for the

audit of the financial statements section of our report. We are independent of the AST 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.

Concluslons relating to going concGrn

We have nothing to report in respect of the following matters in relation to which the lSAs (UK) require us to

report to you where:

o the Trustee's use of the going concern basis of accounting in the preparation of the financial statements is

not appropriate; or
r the Trustee has not disclosed in the financial statements any identified material uncertainties that may cast

significant doubt about the AST's ability to continue to adopt the going concern basis of accounting for a
period of at least twelve months from the date when the financial statements are authorised for issue.

Other informatlon

The other information comprises the information included in the annual report, other than the financial

statements and our auditor's report thereon. The Trustee is responsible for the other information. Our opinion

on the financial statements does not cover the other information and we do not express any form of assurance

conclusion thereon.

ln connection with our audit of the financial statements, our responsibility is to read the other information,

including Chairman's Report, Trustee's Report, lnvestment Report, Governance Statement 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. lf 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. lf, 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.
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TNDEpENDENT AUDITOR',S REPORT TO THE TRUSTEE OF ASPIRE SAVINGS TRUST (continued)

Responslbilities of Trustee

As explained more fully in the Statement of Trustee's Responsibilities set out on page 15, the Trustee is

responsrble for the preparation of the hnanclal statements and for being salisfierJ tlra't tliey show a truc and frir

view, and for such internal control as the Trustee determines is necessary to enable the preparation of financial

statements that are free from material misstatement whether due to fraud or error'

ln preparing the financial statements, the Trustee is responsible for assessing the AST's ability to continue as a

going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of

lccounting unless the tristee intends to wind up the AST or have no realistic alternative but to do so'

Audltor,s responslbllitles 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 lSAs (UK) will always cletect a material misstatement when it exists'

Misstatements can arise from fraud or error and are considered material il 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.

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.

t his description forms part of our auditor's report.

Use of our report

This report is made solely to the AST's Trustee, in accordance with Regulation 3 of the Occupational Pension

Schemes (Requirement to obtain Audited Accounts and a Statement from the Audito0 Regulations 1996, made

under the pensions Act 1995. our audit work has been undertaken so that we might state to the AST's Trustee

those matters we are required to state to them in an auditor! 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 AST's Trustee' for

our audit work, for this report, or for the opinions we have formed'

GDO L,P

BDO tLP
Statutory Auditor
Guildford
United Kingdom

BDO tLp is a limited liability partnership registered in England and Wales (with registered number OC305127)

2
Date J I )Qt9

Page 1/



Fund Account

For the year ended 31 March 2019

Contrlbutlons and Benefits

Employer contributions

Employee contributions

Total contributlons

Transfers in

Other income

Payments to and on account of leavers

Administrative expenses

Net Additlons from dealings with members

Returns on Investments

Change in market value of investments

Net Returns on Investments

Net Increase in the Fund for the Year

Note

I

2019

82,214

12.343

94,557

543,570

34.200

672.327

35.847

35.847

636.480

35.714

35.714

672,194

502.358

1.174.552

2018

11,303

2.798

14j01

499,195

r5.000

s28.296

15,658

15.001

30.5s9

497.637

4.721

4,721

502,3s8

502J59

I2

3

4

5

6

7

Net Assets at l April 2018

Net Assets at 31 March 2019

The notes on pages 20 lo 29 form an integral part of these financial statements.
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Statement of Net Ass€ts

At 31 March 2019

Investment Assets

Pooled investment vehicles

Total Net Investments

Current Assets

Current Liabilities

Note

13

14

2019

1jU.444

1]UAA4

27,608

(17.500)

2018

f,

499.710

499,710

2,U8

2

8

9

Net Assets at 31. March 2019 1J1A.552 502.3s8

The financial statements summarise the transactions of the AST and deal with the net assets at the disposal of

the Trustee. They do not take account of obligations to pay pensions and benefits which fall due after the end

of the AST year.

The notes on pages 20 to 29 form an integral part of these financial statements.

These financial statements were approved by the Trustee on 31't October 2019.

Signed on behalf of the Trustee
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NOTES TO THE FINANCIAT STATEMENTS

For the year ended 3'l March 2019

1. BASIS OF PREPARATION

The financial statements have been prepared in accordance with the Occupational Pensions Schemes
(Requirement to obtain Audited Accounts and a Statement from the Auditor) Regulations 1996, Financial
Reporting Standard 102 - Thc Financial Reporting Standard applicable in the UK and Republic of lreland issued

by the Financial Reporting Council and the guidance set out in the Statement of Recommended Practice (2015),

2. ACCOUNTING POTICIES

a) AccountingConvention

The financial statements are prepared on an accruals basis.

b) Contributions

Employee contributions, including AVCs, are accounted for when they are deducted from pay by the employer.

Employer normal contributions that are expressed as a rate of salary are accounted for on the same basis as the
employees' contributions.

c) Payments to Members

Benefits are accounted for in the period in which the member notifies the Trustee of his decision on the type or
amount of benefit to be taken or, if there is no member choice, on the date of retirement or leaving.

lndividual transfers in or out are accounted for when the member liability is accepted or discharged which is

normally when the transfer is paid or received.

Opt-outs are accounted for when the AST is notified of the opt-out.

d) Expenses

Expenses are accounted for on an accruals basis.

e) lnvestment and other lncome

lncome from pooled investment vehicles is accounted for when declared by the fund manager.

lncome arising on the underlying investments of accumulation funds is reflected within the change in market
value.

All other incorne is accounted for on accruals basis.

0 lnvestmonts

lnvestments are included at fair value as follows.

Unitised pooled investment vehicles have been valued at the latest available bid price or single price provided by
the pooled investment manager. Shares in other pooled arrangements have been valued at the latest available
net asset value (NAV), determined in accordance with fair value principles, provided by the pooled investment
manager.

g) Currency

The AST's functional and presentation currency is pounds sterling (GBP).
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NOTES TO THE FINANCIAL STATEMENTS (continued)

For the year ended 31 March 2019

3. CONTRIBUTIONS

Employer contributions

Nonnal

Employee contributions

Normal

Additional voluntary

lndividual transfer in from other schemes

Group transfer in from other schemcs

2019

f

9244.

416

11,927

12,343

94.557

2019

t
799

542,771

543J20

2018

11.303

2.798

2.798

a)91

2018

f
383,554

115.641

499.195

L

Total

lncluded within Employer contributions above are contributions paid by the Employer under the salary

sacrif ice arrangernent.

4. TMNSFER IN

Group transfers-in for 2019 relate to the transfer in of two AVC policies from the C B Hillier Parker Pension

Scheme and Adanrs Food Pension Schemes

a A?t tFh tllt^laE
J. VtrtEnrrr!vrral

20L9

2

34,200

2018

AVC governance fees

Sundry 1s.000

15.000-_34259

6. PAYMENTSTOAND ON ACCOUNTOF TEAVERS

2019 2018

e

t e

lndividual transfers out to other schemes
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NOTES TO THE FINANCIAI STATEMENTS (contlnued)

For the year ended 31 March 2019

7. ADMINISTRATION EXPENSES

Bank and Member Charges

AVC governance fees

Other expenses

20t9

E

1,647

34,200

20r8

14,763

1lA0l

f
238

?q R47#

Administrative expenses are met by the employer with the exception of the above.

8. RECONCIUATION OF INVESTMENTS

Value at
31.03.2018

Defined Contrlbutions f,

Pooledinvestmentvehicles ____499210

Members

Trustee

ft
7sslJT {J26_M)

Purchases at
cost

Sales
proceeds

Change in
market

value

Value at
31-03.2019

2018

f
499,710

ee
35JJ4 1J54AAA

Transaction costs are included in the cost of purchases and deducted from sale proceeds. Direct transaction

costs include costs charged to the AST such as fees, commissions and stamp duty.

lndirect costs are incurred through the bid-offer spread on investments within pooled investment vehicles

and charges made within those vehicles. The amount of indirect transaction costs is not separately provided
to the AST.

lnvestments purchased by the AST are allocated to provide benefits to the individuals on whose behalf
corresponding contributions are paid. For members who invest in the AST the investment manager holds

the investment units on a pooled basis for the Trustee. The AST's administrator allocates investment units to
members. The Trustee may hold investment units representing the value of employer contributions that
have been retained by the AST that relate to members leaving the AST prior to vesting.

Defined Contribution assets are allocated to members and the Trustee as follows:

2019

t
1,164,444
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NoTES To THC FINANCTAL STATEMENTS (continued)

For the year ended 31 March 2019

9. POOLED INVESTMENT VEHICTIS

The AST's investments in pooled investtnent vehicles at the year-end comprised

Diversified Fund

Equity

Cash

Bonds

Property Fund

2019

e

777,034

231,085

125,347

28,316

2,662

fi@,aA

2018

498,535

1,175

499,JJ9

e.

The companies managing the pooled investment vehicles are registered in the United Kingdom.

IO. FAIR VATUE DETERMINATION

The fair value of financial instruments has been estimated using the following fair value hierarchy:

Level 'l: The unadjusted quoted price in an active market for identical assets or liabilities that the entity can

access at the measurement date.

Level 2: lnputs other than quoted prices included within Level 'l that are observable (i.e. developed using

market data) for the asset or liability' either directly or indirectly.

Level 3: lnputs are unobservable (i.e. for which market data is unavailable) for the asset or liability.

The AST's investment assets and liabilities have been fair valued using the above hierarchy categories as

follows:

At 3l March 2019

Defined Gontributlons Level 1 level 2 Level 3 Total

Pooled investment vehicles 

-: 

roul3O J51,9A L154AAA

Defined Contributions

Pooled investment vehicles

Level 1

E

At 3l March 2018

Level 2

f

-LJSJJ0

level 3

I
Total

_a99J19

E
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NOTES TO THE FINANCIAI STATEMENTS (contlnued)

For the year ended 31 March 2019

11. INVESTMENT RISK DISCIOSURE5

lnvestment risks

FRS 102 requires the disclosure of information in relation to cenain investment risks. These risks are set out by

FRS 102 as follows:

Credit risk: this is the risk that one party to a financial instrument will cause a financial loss for the other party

by failing to discharge an obligation.

Market risk: this comprises currency risk, interest rate risk and other price risk'

r Currency risk: this is the risk that the fair value or future cash flows of a financial asset will fluctuate

because of changes in foreign exchange rates.

o lnterest rate risk: this is the risk that the fair value or future cash flows of a financial asset will fluctuate

because of changes in rnarket interest rates.

o Other price risk: this is the risk that the fair value or future cash flows of a financial asset will fluctuate

because of changes in market prices (other than those arising from intercst rate risk or currency risk),

whether those changes are caused by factors specific to the individual financial instrument or its issuer, or

factors affecting all similar financial instruments traded in the market.

The Trustee determines its investment strategy after taking advice from a professional investment adviser. The

AST has exposure to these risks because of the investments it makes in following the investment strategy set

out below. The Trustee manages investment risks, including credit risk and market risk, within agreed risk limits

which are set taking into account the AST's strategic investment objectives. These investment objectives and

risk limits are implemented through the agreements in place with the AST's investment managers and

monitored by the Trustee by regular reviews of the investment portfolio.

Further information on the Trustee's approach to risk management, credit and market risk is set out below.

(i) lnvestrnent strategy

The Trustee's objective is to make available to menrbers of the AST an appropriate range of investment

options. The aim is that with new contributions from members and their employers, members will build up

sufficient savings to ensure they can retire on a reasonable level of benefits. A series of 'pathways' within the

AST provide members with the option to align their savings with how they intend to take them at their

selected retirement age. The SlPs provide more detail about the investment objectives and strategy for the

AST. A series of investment funds are included in the AST currently through four insurance companies Mobius,

Scottish Widows (formerly Clerical Medical), Equitable Life and Legal and General as well as through Baillie

Gifford, which is an investment manager.
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NOTES TO THE FINANCU\L STATEMENTS (contlnued)

For the year ended 31 March 2019

11. INVESTMCNT RISK USCTOSURES (conllnued) 
_

The investment funds are as follows:

Aspire One Equitable Life With-profits

Aspire Two Legal & General Cash

Aspire Three Legal Consensus lndex

Aspire Annuity Focus Legal & General Fixed lnterest

Retirement Builder Legal & General Over 15-year Gilts index

Sterling Liquidity Legal & General Global Equity 70:30 lndex

Baillie Gifford Diversified Growth Legal & General Equity

Clerical Medical Balanced Legal & General Ethical

Clerical Medical Cautious Legal & General Managed

Clerical Medical Retirement Protection Legal & General North American

Clerical Medical UK Growth Legal & General ProPertY

Clerical Medical UK Property Legal & General UK EquitY

Equitable Life Pelican Legal & General UK Recovery

Equitable Life lnternational Legal & General UK Smaller Companies

Equitable Life UK FTSE All Share Tracker Legal & General Unit-linked With-profits

Equitable Life Money

The day to day management of the underlying investments of the funds is the responsibility of Mobius Life,

Equitable Life, Legal & General, Scottish Widows and Baillie Gifford including the direct management of

credit and market risks.

The Trustee moniton the underlying risks by quarterly investment reviews it receives from its advisers.

il) Crodlt rlsk

The AST is subject to direct credit risk in relation to Mobius Life, Equitable Life, Legal and General and

Scottish Widows through its holding in their unit linked insurance funds.

Mobius Life, Equitable Life, Legal and General and Scottish Widows are regulated by the Financial Conduct

Authority and maintain separaie funds for their policy holders. The Trustee monitors the creditworthiness of

Mobius Life, Equitable Life, Legal and General and Sconish Widows by reviewing reports that it receives from

the credit ratings agency, AKG, and/or published credit ratings. All the insurance companies invest all the

AST's funds in their own investment unit linked funds or With-profits funds, with Mobius Life using other

investment managers' funds through reinsurance arrangements. ln the event of default by insurance

companies the AST is protected by the Financial Services Compensation Scheme (FSCS)'

Member level risk exposures will be dependent on the funds invested in by members'

The assets held in the Baillie Gifford Diversified Growth Fund are in a sub-fund of Baillie Gifford lnvestment

Funds ICVC. The assets of the Fund are segregated from other sub-funds in the ICVC, which means that the

assets of one sub-fund should not be used to meet the liabilities of another sub-fund. They are also

protected by the FSCS, They are subject to indirect credit and market risk arising from the fund in which the

assets are held,
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NOTES TO THE FINANCIAL STATEMENTS (continued)

For the year ended 31 March 2019

11. INVESTMENT RISK DISCLOSURES (continued)

(iii) Currency risk

The AST is subject to currency risk because some of the AST's investments are held in overseas markets, via

pooled investment vehicles.

(iv) lnterest rate risk

The AST is exposed to interest rate risk as some assets, held through pooled investment vehicles, are subject

to interest rate risk, for the purposes of this report we have included lndex Linked Bonds in this categorisation,

v) Other price risk

The AST is exposed to other price risk in relation to its holdings in assets, through pooled investment vehicles,

typically including equities, private equity, hedge funds and property.

The indirect credit and market risks are summarised below:

Pension Funds

Name
Credit

Risk

Currency
Risk

lnterest Rate

Risk

Other Price
Risk

31.03.18 31.03.19

f
Aspire One Yes Yes Yes Yes 128,966 101,201

Aspire Two Yes Yes Yes Yes 128,2s6 101,571

Aspire Three Yes Yes Yes Yes 136,777 218,233

Aspire Annuity
Focus

Yes Yes Yes Yes
54,616

Retirement
Builder

Yes Yes Yes Yes
18,764

Baillie Gifford
Diversified
Growth

Yes Yes Yes Yes

36s 315

Clerical Medical

Balanced
Yes Yes Yes Yes

74,689 79,906

Clerical Medical

Cautious
Yes Yes Yes Yes

4,58s 4,753

Clerical Medical
Retirement
Protection

Yes Yes Yes Yes

1,527 1,610

Clerical Medical

UK Growth
No No No Yes

23,330 25,126

Clerical Medical

UK Propertv
Yes No Yes Yes

1,175 1,236

Equitable Life

Pelican
No No No Yes

2,136

Equitable Life

lnternational
No Yes No Yes

1,454

Equitable Life

UK FTSE AII

Share Tracker

No No No Yes

8,596
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NOTES TO THE FINANCIAL STATEMENTS (continued)

For the year ended 31 March 2019

11. INVESTMENT RISK DISCLOSURES (contlnued)

Pension Funds

Name

Credit c lnterest
RiskRiskRisk

Other Price

Risk

31.03.18 31.03.19

1,366
Yes NoYes Yes

Equitable Life

Monev
117,517

Yes YesYes Yes
Equitable Life

With-profits
125,347

NoYesYes Yes
Legal & General

Cash
19,025

YesYesYes Yes
Legal Consensus

lndex
22,769

NoNo YesLegal & General

Fixed lnterest
Yes

5,s46

NoYesYes No
Legal & General

Over 1S-year

Gilts index
M,s09

YesNoNo Yes
Legal & General

Global Equity
70:30 lndex

28,755
YesNo NoLegal & General

EouiW
No

70,065
YesNo NoLegal & General

Ethical
No

7,030
Yes YesYes Yes

Legal & General

Manaqed
2,779

YesYesNo Yes
Legal & General

North American
1,426

YesNo YesLegal & General

Prooerw
Yes

'r't 11'f

YesNo Nolegai & Generai

UK Eouitv
No

14,649
YesNo NoLegal & General

UK Recovery
No

22,627

YesNo NoNo
Legal & General

UK Smaller

Companies
34,397

Yes YesYes Yes
Legal & General

Unit-linked
With-profits

1,164,444499,710
Total

Page27



NOTES TO THE FINANCIAT STATEMENTS (contlnued)

For the year ended 31 March 2019

12. CONCENTRATION OF INVESTMENTS

The following investments represented over 5o/o of the net assets of the AST:

2019

L o/o

Mobius

Aspire One 101,201 8.6

Aspire Two 101,571 8.6

Aspire Three 218,233 18.6

Clerical Medical

Lifestyle Balanced 76,858 6.5

Equirable Life - with profits 117,510 10.0

Legal & General

Cash Fund 125,347 '10.7

Ethical Fund 70.065 6.0

13. CURRENTASSETS

2018

ToE

128,966

128,296

136,777

7't,7 t5

25.7

25.6

27.2

14.3

Contributions receivable - employer

- employee

AVC governance fees receivable

Other debtor

Eank balance

2019

2

4,364

3,325

17,500

739

1.680

_27^608

20r8

2,530

118

I

?&g

lncluded in the bank balance is fNil (2018: f Nil) which is not allocated to members.

All contributions, were paid in full to the AST within the timescale required by the Payment Schedules currently

in force.

14. CURRENT TJABTLINES

2019 2018

EE

AVC governance fees payable
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NOTES TO THE FINANCIAt STATEMENTS (continued)

For the year ended 31 March 2019

15. RETATED PARTIES

Administration expenses are borne by the Establishing Employer other than those disclosed in note 7.

During the year the establishing employer paid fees of t31,604 (2018'. L32,174) to the Trustee Directors.

16. TAXATION STATUS

The AST is a Registered Pension Scheme within the meaning of Section 153 of the Finance Act 2004 and is

therefore exempt from income tax and capital gains tax.
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INDEPENDENT AUOTTOR'S STATEMENT ABOUT CONTRTEUTIONS TO THE TRUSTEE OF THE ASPIRE
SAVINGS TRUST

Statcment about contrlbutlons

We have examined the Summary of Contributions to the Aspire Savings Trust (the AST) for the year ended
31 March 2019 to which this report is attached.

ln our opinion, contributions for the year ended 31 March 2019, as reported in the Summary of Contributions and
payable under the Payment Schedules, have in all material respects been paid at least in accordance with the
Payment Schedules.

Scope of work on statement about contributlons

Our examination involves obtaining evidence sufficient to give reasonable assurance that contributions reported
in the Summary of Contributions have in all material respects been paid at least in accordance with the Payment
Schedules. This includes an examination, on a test basis, of evidence relevant to the amounts of contributions
payable to the AST and the timing of those payments under the Payment Schedules.

Responsibllltles of Trustee

As explained more fully in the Statement of Trustee's Responsibilities set out on page 15, the AST's Trustee is
responsible for ensuring that there is prepared, maintained and from time to time revised a payment schedule
showing the rates and due dates of certain contributions payable towards the AST by or on behalf of the
employer and the active members of the AST. The Trustee is also responsible for keeping records in respect of
contributions received in respect of any active members of the ,AST and for monitoring whether contributions are
rnade to the AST by the employer in accordance with the Payment Schedule.

Audltor's responslbllltles for the preparatlon of a Statement about Contributions

It is our responsibility to provide a statement about contributions paid under the Payment Schedules and to
report our opinion to you.

Use of our report

This statement is made solely to the AST's Trustee, in accordance with Regulation 4 of the Occupational Pension
Schemes (Requirement to obtain Audited Accounts and a Statement from the Auditor) Regulations 1996, made
under the Pensions Act 1995. Our audit work has been undertaken so that we might state to the AST's Trustee
those matters we are required to state to them in an auditor's statement and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the AST's Trustee, for
our audit work, for this statement or for the opinions we have formed.

B,m //LP
8DO ILP
Statutory Auditor
Guildford
United Kingdom

BDO LLP is a limited liability partnership registered in England and Wales (with registered number Oc305127)

Date I
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SUMMARY OF CONTRIBUNONS PAID IN THE YEAR

During the year, the contributions paid to the AST by the employers under the Payment Schedtrles were as

follows:

t
82,214

416

82,630

82,630

11.927

9Aj57

Employer normal contributions

Employee normal contributions

Total contributions paid

Reconciliation to financial statements:

Contributions paid under Payment Schedule

Members' Additional Voluntary Contributions

Contributions receivable per financial statements

This summary was approved by the Trustee on . . . . .3 :. .t 
o 

. )3. . . (date)

Signed on behalf of the Trustee
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