Appendix B — Chair's Statement
for the year ended 31 March 2019

Moore Stephens Pensions Master Trust ~ Chair's Statement for the period to 31 March 2019
Introduction

On bahalf of the Trusbees, we provide this Statement in accordance with the Occupational Pension
Schames {Charges and Governanca] Regulations 2015, This Statement covers the pericd 1 April 2018
to 31 March 201%. A copy of this Statement will be made availabde online. & key focus during the
pericd has been planning for the wind-up and consolidation of members’ benefits with ancther
sizitable Master Trust.

In February 2019, the business of Moore Stephens LLP merged with BRO. In October 2019, BOO's
Employee Benefit business dealing with the Moore Stephens Pansions Master Trust {MESMT) was
acquired &y Punter Southall Aspire (PS Aspire), a finandial planning and retirement savings business.
Although P5 Aspire has taken aver the continuing administration and wind up of the MSMT, the name
of the Moare Stephens Pensions Master Trust has remained the same.

The M3MT is a multi-employer pension arrangement with a number of participating mon-associated
ermpboyers.

The Trustes board comprises 3 trusbess and thess are:

PS Graermance Services Limited {PSGS) (3 professional independent trustea)
Tien Harries {3n independent trustes)

Stephan Humphreys, a Partmer of Mocre Stephens LLP [unkil 1 January 2019}
Stuart Stroud {appointed 1 January 201%)

P3G5 and Tim Harries are ‘non-affiliated’ Trustees who are independent of Moore Stephens LLP {and
latterly BDL and PS Aspire. A conflict of interest poticy was put in place to manage any conflicts
arising in relation to Hephen Humphreys being a Trustee and a Partner of Moore Stephens, and a
new conflict policy is in place with P5 Aspire for Stuart Stroud.

A dacision to wind-up the MSMT was taken during the Schema year and the wird-up was formalhy
triggered on 28 Fabruary 2019 in accordance with the MSMT rules. The Pensicns Regutator has been
informed of the trigger of winding-up in accordance with the Continuity Options. This is explained in
Farther detail balow.

As Chair of the #4SMT, | welcome this epportunity to explain to members what the Trustess hawve
dore during the Year to help to ensure the Scheme is run as effectively as it can be and to progress
the wind-up. I you have any questions about anything that is set out below, or any suggestions
about what can be improved, please do contact the Trustees cfo Stuart Stroud wsing the following
contact details:

Stwart Stroud

Principel

PS Aspire

DO behaif of Moore Stephens Pensions Masker Trust
5th Floor, 80 beadenhall Straset

London, £C34 30H

Telephone number 020 3327 5280

E-pnail stvart. stroud@psaspine com
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Master Trust Asthorisation

In Decernber 2017 it was announced that naw legistation would be enacted to ensure rmaster trusts
are subject to 3 detailed authorisation process and engoing scrutiny by the Pensions Regutator.

The Occupational Pension Schemes (Master Trusts) Regulations were made on 25th September 2018
setting out the authorisation requirements.

Az a result of increased Regulakions and associated costs, Moore Stephens LLP as the Establishing
Emplayer, reached a decision not to apply for master rusk authorisation, As a result, the Master
Trust is required to be wound up and all benefits to be transferred to another approved master
trust, Following obtaining professiona) advice and undertaking the appropriate due diligence, Moore
Stephens LLP and the Trustees reached a decision to transfer the MEMT assets and all members to
the Cryskal Master Trusk.

As pxplained abowe, the wind-wp was formally triggered or 28 February 2013, At the tiene of signing:
thiz Statement, work is progressing on the transfer arrangemerts and the Trustees will be writing $o
members shortly providing the appropriate notice of the asset transfer to the Crystal Master Trust.

With effect from 1 March 2015, all new contributions in respect of participating employers hawe
been paid to the Crystal Master Trust, where participating employers has agreed $o join Crystat
Master Trust.

1. Default Investment frrangement

The M5SMT is a Qualifying Workplace Pension Scheme suitable for auto enrolment. One of the
qualifying conditions is that members should not be reguired to make a choice as o how their
contributions are invested. For members who are aubomatically enrolled and do not make an

slternative fund choice, contributions will be irnvested in the default furd.

The Truskees are responsible for the design of the default fund and for maonitoring its performance.
To help them do this the Trustees took advice {prior to 1 January 2019 from Moore Stephens LLP
Wealth Managememnt Darision.

Thee Trustees have selecked as a default fund the Scottish Equitable Blackrock Aquila 75725 Equity
and Bond Pension Fund. The desigm and suikability of the default fund was not reviewed during the
Schemse year because Moore Stephens LLPYBO and the Trustees had already taken the decision to
tramsfer the azsets bo the Crystal Master Trust instead and agreed on pragmatic grounds to avoid any
requirement for more thar one change to the default fund in a short space of time.

The decision to transfer assets to the Crystal Masber Trust was taken after comsidering independent
imeestment advice and the design of the default furd to ensure it continued to meet the peeds of
Scheme members. & key factor im our decision making was the continued ability for members to
drawdown cash or take flexible bemefits in the future,

The majority of members kobd their investments in the default furd and the bulk of the assets are
held within it,
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The Trustees are expected to:

o reyiaw the investment strategy and objectives of the default investment arrangemnent at
regular intervals; and

& take imtc account the needs of the Scheme membership when desigring the default
arrangement.

There are a numbar of other fund cheloes that members can “self select”. The s=if select options
prowide a reasonable chofce of alternative funds to suit different membser risk profiles and
taberances. The self sefect funds are set out bebow.

Scottish Equitabie Cash

Scottish Equitable Corporate Bond Tracker
Secottish Equitable Fthical Cautious

SE Blackrock Aquila over 15 years UK Gilt lndex
Seottish Equitable Overseas Equity Tracker
Scottish Equitable UK index Tracker

Scottish Equitable Ethical

Scottish Buitable North American Bguity Tracker
Scottish Equitabie Contimental Esropean

Scottish Eguitable HSBC Life Amanah

Geottish Bguitable Emerging Markets Equity Tracker

The Statement of Inwestrmant Principles and the default fund {last reviewsd ot the inception of the
RASPAT) was nok rewiewed durirg the year because of the decision to witimataly wind wp the MSMT.
A3 part of the review for finding anothar suitable Master Trust to consolidate with, the default fund
and other self select options within the nominated recefving Master Trust were considered as part of
this project. The Trustees are satisfied that the default fund design of the Crystal Master Trust
better meets the needs of the members.

Mew regulations that came into force in October 2012 meant that the Staterment of lreestment
Principles was revised after the scheme year end to include the approach of the Trustees to financial
and non-financial matters, including the Trustees' policy towards stewardship, as well a5
Ervirommenkad, Social and Governance {£5G) factors and the impact of climate change. A copy of the
renised Staternent of Inwestment Principles signed on 30 September 2011 is attached.

2. Charges and Transaction Costs Paid by Members

Tha Trustess are required o autline the charges and transaction costs {i.a. the oosts of buying and
sefling investments in the Scheme) which are paid by members rather than the empioyer.

Burimg the Scheme Year the level of charges and transaction costs {the Total Expense Ratio)
applicable to the default fund was 0.75%.

For the self sefect funds the level of charges and transaction costs {the Totsl Expense Ratio) during
the year ranged from 0.75% to 1.10% depending on asset class and management style.

The Moore Stephens Pensions Master Trust






Appendix B ~ Chair's Statement
for the year ended 31 March 2019

Tive Trusbees have 2 duty to consider transaction costs, however this is the first Scheme Year where
data has been available to consider these fully. Transaction costs are the costs incurred as a3 result of
baying and selling investments as well as lending and borrowing by the investment managers. This
tan occur both within a fund {i.e. when a fund manager buys and sells the assets held within the
fund) or at a fund level fi.e. where units in a fund are bought and sold). Transaction costs are
therefore inherent within a DC pension investrment. For example, transaction costs are incurred
when:

» A members funds are switched as part of a lifestyle de-risking strategy due to units being
ought and sold

*»  Adiversiffed growth fund manager rebalancing the irvestments by selling one assat class
je.g. equities} to buy another {e.g. honds).

There are bwo broad classifications of transaction costs:

Explicit costs These are known costs that can be identified as part of the trading of
imeestrnents. Theze can inchude:

o Taxes and fevies inclieding stamp duties
» Broker commissions incurred wheen buying and selling investments
*  The cost of borrowing and lerding securities

Explicit costs are the simpler costs to gather data on and assess.

Implicit costs These gre casts that cannot be readily identified within a trade. These can
include swings in the asset price from its underlying value as a result of 3 net
inflow or outfow of assets on a given day.

Irnplicit costs cannet readily be identified and so it has been agreed that a
consistent approach to estimating these will be taken across the financial
services industry. These costs will be calculated by taking the difference
betweeen the value of the assets just before a trade is requested and the actual
price of the trade, known as the 'slippage’ cost. Note this is not a perfect
approach as market movements may also infiuence this cost caloudation.
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The Total Expense Ratic [TER} shown balow is made up of the following oosts:

Aurinual

irfpact
Fund " Tobal Expanse Ratic (%) - of

| ” charge

. 5o

£1.000
Aegon LK index Tracker - £7.50
Mepon Ovarseas Equity Tracker lezso
2egon Blackrock 75:25 Equity and bond index 3 E7.5G
Megon Cash o £F50
WMegon Ethical Cautious 095 | E250
Wepnn Blackrock Cver 15-year gilt tracker &75 E'@'Et}
.&.egdm Empnf.rat;%}and Tracker &7‘5 y. ETSEJ )
Aegcm Emm it et s et J : &% 555;3
Apgon North Smerican squity tracker ﬂﬁ’S : £?50 ‘
Weron Continental Ewropsan Eguity Tracker ﬂ?& | ERS0
mg:::a :1]55( Isfamic Global Equity Index {was H58C 110 £11.10
Aegon Emerging markets equity tracker : Ei’f& ‘-:E?,Sﬁ
Transaction costs o o
cand Taﬁal'&ansadam oasts

T %

Segon UK Index Tracker 0.0455
Aegon Owerseas Equity Tracker 00034
Aegon Blackrook 75:25 Eguity and bond index 0.095
Appnn cash 0.00
Aegon Ethical Cautious 0.2837
Aegon Blackrock Over 15-ywear gilt tracker -0.0265
Begon Corporate Bond Tracker 00182
ﬁ»eguh {tﬁi:asl o 04451
Wegon North American equity tracker ] 0.004
Aegan Continental Eunopean Equity Tracker ; 0.0102
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Fegon HEBC Islamic Gliobal Equity Index {was HS5BC
Smanat] 0.061
Aegon Emerging markets equity tracker -0.1418

The FCA has prescribed the ' slippage cost” methodology for catoulatirg transaction costs by the
finarcial services industry so cost comparisons may be made against different types of sawings
products. The slippage ocost methodology calculates the transaction cost of buying or selling an
imvastment as the difference between the price at which an asset is valued immediataly before an
arder is placad into the market amd the price at which it is actually traded.

The Trusbess receive and review the transaction cost reporting provided by Aegon (using the
slippage cost” methedology} on an anmual basis,

The Trustees” view the level of transaction costs as relatively low compared with equivalent funds.

Imgact of charges illustration

We have considered that the membership profile will be diverse given the range of participating
empioyers.

Therefore, given the preposed scenarios, which ook at a term of 25 years 1o selected retirement as
the long-term view, indicative salaries of £25,000, £50,000 and £75,000 per annum hawve been used
to be reflective of the diverse membership profila.

The TER used for the Moore Stephens Pensions Master Trust default strategy is 0.75% (Asgon
Blackrock 75:25 Equity and Bond index) for members at the variows points from their selected
retirement date — i.e. 5, 15 and 25 years from NRD.

The contributions of £167, £333 and £500 per month are based upon an 8% contribution {as per the
statutory sutomatic enrolment minimums currently in place) of respective £25,000, £50.000 and
£75,000 per amnum pensionatile salaries.

During the growth phase of the default strategy, the indicative performance of the fund based on
Aegon data, has been 7.6% annuatised over 3 yaars as at 30 June 2019, so 2 "reasonable” long-term
imvestment growth of 5% has therefore been utilised.

Nominal salary increases in line with cost of living increases of 2% have also been utilised.

Hustrations

Below iz a detaifed illustraticn of the fikely impact of charges for 3 member invested for short,
mediury and long term in the defaudt fund comparad o the charge cap requirements of a qualifying
workplace pension scheme based on 3 variety on salares.
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fiustration 1o satary of £25,000

Total Short term Medicem term Long term
expense 4% years) {15 years] {25 years}
rabic
{TER}
Tha Moore Staphens 0.00% £10,594 £36.280 ERS58
Pensions Master Trust
default strategy
If mo charges were to
apply
The Mocre Stephens 0.75% £10.390 £34,163 EG2645
Pensions Master Trust
default strategy
Actugl charges
i the charge cap foc 0.75% £10,390 £34,163 EG2,645
gualifying
workplace pension
schame applies
Starting assumptions:
»  Starting salary: £25,000
»  Contributions: £167 per month
# Salaryincrease: 2% pa.
o Pominal fund growth: 5% pa.
o Charge cap Q.75%
Bliustration 2: salary of £50.000
Total Short teren Mediure berm Long term
EAPEnsE 15 yEars) {15 years) 125 years}
ratio
[TER)
The Moare Stephens 0.008% £21.13% £72,344 £138,551
Pensions Master Trusg
default strategy
If mo charges were to
apply
The Moocre Stephens 0.75% £30.718 £68,122 £124,314
Pensipns Master Trust
gdefault strategy
Actusl charges
If the charge cap for 0.75% E20,718 £58,122 £124,314
gualifying
workplace pension

scheme applies
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Starting assumptions:
*  Starting salary: £50,000
»  Conbributions: £333 per month
& Salary increase: 2% p.a.
*  Nominal fund growth: 5% p.a.
» Charge cap 0.75%
fllustration 3: salary of £75,000
Total Short terrn WMledium term Long terrs
SXDENLE 15 years) {15 years) {25 years)
ratio
{TER}
The Mooz Stephens DaD0% £31,720 £108,624 E20R094
Pensions Master Trust
default strategy
If mo charges were to
apply
The Moore Stephens 0.75% £35,108 £102,2385 £187,559
Penzinns Mazter Trust
default strategy
Actual changes
If the charge cap for 0.75% E3L, 208 £102,285 £187,55%
qualifying
workplace pension

scheme applies
Starting assumptions:

Starting salary; £75,000
Corbributions: £500 per month
Salary increase: 2% p.a.
Mominal fund growth: 5% p.a,
Charge cap 0.75%

Source: PS Aspire Pension Calculator
3. Good value for members

When assessing the charges and transaction costs which are payable by members, the Trustess are
reguired to consider the extent to which the investment options and the benefits offerad by the
Scheme represent good value for members when this is compared to other opticns available in the
market.

There is no legal definition of “good value® and 50 the process of determining goed value for
members is 3 subjactive one.
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The Trustees have compared the level of charges in each fund with the levels of return they have
delivered to members, 'We have also considered how the charges and transaction costs borne by
members (i.e. the costs of membership] compare against the services and benefits provided by the
Trust (i.e. the benefits of membarship). The benefits of membership include jamongst other things):
the design of the default arrangerment and haw this reflects the risk profite of the membership; the
range of investment cptions and strategies; the efficiency of administratinon processes and the

| gxtent o which the adminkstrator met and exceeded its service level standards for the Scheme Yaarn
| the quality of commurications deltivered to members; and the quality of support sendces and
Scheme governanoz.

Based on owr assexsment of these factors, the Trusteas have concluded that the Scheme represents
good value for members.

4. Core Financial Transactions

The Truskees are requited fo report to you about the processes and controls in place in relation to
the Scheme's “cora fimancial tramsactions®. The law specifies that these include the folbowing:

investing contributions paid into the Schemse;

transferring assets refated to members into or out of the Scheme;
transferring assets between differert investments within the Scheme; and
making payments from the Stheme to or an behalf of members.

* »

The administration services provided are set out in an Sdministration Services Agreement bebween
the Trustess and DORRAD dated I March 30185, This seis out that all work fiows should be dealt with
vathin 5 working days and that unpaid contributions are podified to the Trustess.

The Trustees miust ensure that the financial transactions are processed promptly amd accurately.
Drimg the Scheme Year, the administration was delivered by CORPAD Limited. During the Scheme
Year, CORPAL Limited provided the Trustes board with administration reports st irregubsr intervals,
These have been reviewad at trustee mesatings when available or between mestings as soon as
available. Ary unresclved issues have been managed by Moore Stephens LLP/BDO whe have kept
the Trustee Directors informed.

Thve Trustess have reviewed these reports at sach trustee meseting and at other times when they
have been made available.

The Trustess have howewar remained dissatisfied with CORPAD during the Scheme year. Although
the Trustees are largely satizsfied that member records are maintzined correctly and accurately, and
that member events have been processed on a timely basis, there is eonkinuing concern over the
reporting of real time managerment information from CORFAD to the Trustees, Had the WMSMT nat
bean in wind up, the Trustees would have taken steps fo replace CORPAD as the Scheme
administrator for the reasons described below.

As stated above, CORBPAD have not always provided administration reports on a timely basis 2nd this
has fripstraned the Trustees in canrying out thelr gowernance duties.

In the previcus Chair ‘s Statements {to 30 March 2017 and 30 March 2018), the Trustees reported

that thay were reviewing the administration function and wider aderinistration provider market to
emsunz that the MSMT had access to the best administration practices and member anling
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functionally because of concerns over CORPALYs raporting delays and also becauwse of potential key
man risk ak CORPAD.

At that time, the Trustess identified the Crystal Master Trust as a suitable administration partner
following a review and plans were put in place to transfer the administrative function as quickly as
possible. However, because of the new authosisation regime anncunced in December 2017, the
tramster of the Scheme administration was placed on hold pending a wider review of a suitable
ddaster Trust for consolidation, the rationale being that to move the administration function in
isolation would be dismuptive because at that time a fisll review of the Master Trust market had not

commarncad.

Qur contimuing concerns over the performance of CORPAD has led to meetings, telephone calls and
written correspondernce with CORPAD requesting information on the administration function and
data. Stusrt Strowd has met with CORPAD at their offices in Leads on a number of sccasions and the
Trustess have engaged in numercus £afls and writtem correspondence with them over the period
and bayond to articulabe their dissatisfaction and encourage CORPAD to improve management
reporting. The Trustees” comcerns have not been resobved to their satisfaction.

CORPAD monitor that comtributions are paid within the required timescales sek by the regulations
and provide Moore Stephens with exceptions. To complemennt this, Moore Stephens and BDO bave
been instrumental in foltowing wup with the participating employers any late or unpaid contributions
where CORPAD hawve been upable to do so. The Trustaes amd Moore Stephens/BD0 have monitored
the reports from CORPAD and where necessary Moore Stephens and BDD have updated Exchange
witth details of unpaid or iate payment of contributions. Where necessary, reports have been made
to the Regulator over late and non-payment of contributions.

Moore Stephens and BOO have carried out regular seviews ard recanciliations of the Bank account
and report to the Trustess at regular Trustee meetings. Moore Stephens and BDO have confirmed to
the Trustees the timely irvestment of contributions during the period,

Memmbers have been grondded with annwal benefit statements.

5 Trustee Knowledge and Understanding

It is important that the Trustes Rirectors have sufficient knowledge and understanding to fulfil their
rotes. The law requires the Trustee board to possess, or have access to, sufficient knowledge and
understanding to run the Scheme effecthvely.

The Trustees consider that their combined knowledgea, skills and understanding together with the
profassional advice which is svailable to them from their advisers enables them to properly seercise
their Trustee functions in refation te the Scheme’s DT arrangements. Truskee training and
knowledgs logs are maintained and tabled at each trustee mesting. Mo skills gaps have been
identified and collectively the Trustee Directors have the requisite abilities. The Trustee Dirextors
hawe 3 working knowledge of the trust documentation, the Statement of Investment Principles and
Regudations. During the peried thers has been 3 forus on the wind-up requirements and a project
planwas developed and regularly reviewsd.

The Trustess are conwersant with the Scheme documents.
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| set out below a summary of the experience of the Trustees, their qualifications and training
undertaken to ensure that their knowledge is up to date and ralevant.

P& Governance Senvices formally ¥mown as PS Independent Trustees Lid)

The Chair of the Trustees is PSGE5, a professional trustee with considerable experience of DB and DC
pension schermes and the governance of DT pension arrangemends. |, Mark Homer is the nominated
represeniative of P65 and Chair fior the purposes of this Statement. PSG5 and | a5 the nominated
individual only provide independent trustes services to the Trust and are independent of Moore
Stephens LLBSEDOD,

As PEGS fs the professional trustes, and as Chair of the Trustes board, § have access to and benefit
from suppeort firoem the wider intelleckual capitat of PAGS induding the significant experience available
from other colleagues as well as technical resource from the wider Punter Scuthall Group. This
additional resource includes working closely with the Head of Trusteeship at P5G5 whose experience
inciudes an early career in DC administration with a leading administration provider and additionally
leads PSGS trustes training programme for lay trustees. My own experience in pensions of over 3%
vears began with a life office working in their DC pension umit-linked adménistration department
desling with new business set up, servicing and through to vesting of benefits. Ouwr combined
experience meeans we understand that timely and accurate administration i a cormer stone in
providing a good outoome for memibers,

PFSG5 has multiple DL appointments including trusteeships of DU Master Trusts, DL single trust
schames as wall as hybrid schermes and the governance of conbract-based arramgements and as such
we are working with the majority of the pension advisory market and wse thin knowledpge and
axparience gained an other schemes for the benefit of the MSMT. Cur experience includes input to
the design of default funds, understanding membar reguirements, member communications and
oversight of the administration funclion. In additiom to completing the Conbinuing Professional
Development {CED requiremants bo satisfy owr own individual professional bodies such as the CH and
the FMI, P5G5 has AAF [dssurance Feporting) obligations and procedures that raquire trafning is
undertaken, recorded and menitorsd to ensure that the PSGS tearm has the required level of trustes
knowdedge and understanding to undertake its duties. This includes keeping up to date with market
developments, practice and changes to Regulations. Each member of the PGS team’s training logs
are raviewed annually and considered to ensurs that colbectivedy our knowdedge and understanding is
suitable for discharging cur duties, Wi additicnally attend seminars provided by a rampe of prowiders,
meet regularty with different advisers to discuss new ideas, trends and developrments and read
pensicns periodicals.

Chur trusteeship and governamce senvices to muftiple pension arrangements gives us experience of
varied scheme types, advisers and their advice, documentatiom, member communication steategies
and the application of trust law and regulations. This dermonstrates that both mysedf as Chair and PSGS
as the professional Trusiae s suificient bhowlbedge of the law and regulations relating to pensions
ared brusts. As Chair of the Trustee board, | have a working knowledge of the MSMT documentation
including a practical application of the Trust Deed & Rules, referring to these regularly to enable P5GS
to discharge trustee business. In addition, | have a working knowdedge of the Schemea’s 5IP and the
docurmentation setting out the Trustee board's current poficies. The 5P and policies are revdawed
regularly 1 ensure they remain appropriate amd the SIP i redewed more formally every three years
or following any change to the invesiment strategy or to meet new nsgulations. My experience of
trusteeship of other DB and DC schemes means | have sufficient knowtedge and undarstanding of the
relevant principles relating to the funding and investrment of occupational pension schemes. P5GS as
praofessional trustee takes an active imterest in member communications to ensure that member

The Moore Stephens Pensions Master Trust






Appendix B ~ Chair's Statement
for the year ended 31 March 2019

material s understandable and engaging. We use cur knowledge of investment strategies from
warking on other schemes with access to other adviscry firms to question and bring new ideas and to
test our professionad advisers, We work closely with our professional advizers to ensure that owr
knowdedge is up to date and that we in turn are challenged oursetves to bring about sohtions that
benefit members of our perision schemes. | hold the PME Trustee Cortificate.

Timn has an sxtemsive record of invalvement in pension propositions, having worked with providers
and adwizers on an employed and consultancy basis. He starbed his financial services caresr in a sales
robe and progressed theough management and proposition development fupctions.

He has developed expertise in risk and governance management whilst maintaining a close focus on
emsuring the best interssts of customers are protected. He is heavily invelved in developing best
practice across a range of financial advice areas and is currantly the Head of Risk, Governanee and
Cormpliance for 2 mational firm of finandal advisers.

He has advised insurers an DC and DB governance issues and undertaken in-degth auwdits of
governance capabilities, ensuring those providers were able to comply with changes in regulatory
reguiraments whilst maintaining bigh levels of custormer service.

Tim has delivered several key programmes for clients and employers, most macently in respect of the
Genersl Data Protection Regulations (GOPRY and the Markets in Financial instruments Directive
|MIEFID) #1).

Areas of Specialism

+ Thorough knowledge of technical issues affecting trust-based and occupational DC schemes

¢ Thorough knowtadge of techpical issues affecting DB schemes

s  Tharpugh knooviedge of FLA requirements for the delivery of sound advice in respect of
penstons and other areas of financial planning

» Strong risk and gowernamoe assessmant capability

»  Desigmimg and defivering strategic developments

» Effective personal commusnicaticn skills.

Stephen Humphreys is head of the Wealth Managernent Division at Moore Stephens LLP. Stephen,
whaois a Partmer of the firm, joined Moore Stephens in 1382 and is 3 Fellow of the Chartered
Institute for Security B Insurance and is also Certifted Financial Planiner with over 30 years of
axperierwe of supporting pension schemes and investments. Stephen has completed the Pensions
Regulator's Trustoe Knowtedge and Understanding [TKU) module and is able to demonstrate and

evidence his:
+ own confidence in his ability to carry out his role by continuing within the industry;

¢ knows about his powers as well as his duties and responsibifities;
» understands the Mocre Stephens Pension Master Trust and how it works;
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+ understands the adwice be s given, enters into discussion with the Scheme advizsers and
participate fully in decision-making
challenges advice when the need arizes;
recognises when he needs to consult his own or other adwisers for particular specialist
arivice or when the Trustes board considers reselaction;
recognises and manages conflicks of interest;
devalops a regirne for the proper governance of the Scheme;

+  has a working knowledge of the Moore Stephens Pension Master Trust governing trust
decumentation and other important Scheme dotuments.

Fugthermaore, Stephen bas a conflicts of interast policy in place, recognising his role as a Trustee and
Partner of Moore Stepherns LLE.

Stuart Strowd
Unitil 2 October 2013, Stuart was head of the Moore Stephens LLP {BDO fram 1 February 2013}
ampioyee benefits team.

Stuart joined Moore Stephens in 20145 to establish and lead the employes benefits proposition.
Stuart has ower 25 years-experience within empboyes benefits and specifically pension arrangements
of varying nature.

Stuart strongly believes in supporting clients at alf levels from employer sugport fo mamber

engagemant and securing best member ocutcome and is sbis 1o demonstrate and avidencs his:

owwn confidkence in his ability to carry out his roke by continuing within the industry;
knoaws about bis powers as well as his dutfes and responsibifities;

unsderstands the Moore Stephens Pension Master Trust and how it works;
wrderstands the advice hie is given, enters into discussion with the Scheme advisers and
participate fully in decision-making

challenges adwice when the aeed arises;

recognises when he needs to consult his own or other advisers for particular specialist
advice or when the Trustes board considers rasaelection;

¢ recognises and manage conflicts of interest;

develops a regime for the proper governance of the Scheme;

has a working knowledge of the Moone Stephens Pansion Master Trust governing trust
documentation amd other important scheme docurments.

&« % & &

* &

Stuart is heawily inwedved in the ongoing participating employer and member support and works daily
with the partidipating emplovers and members to ensune a satisfactory and smooeth transition to the
new Master Trust provider and wind up of the MSMT.

Al of the Trustees have completed the Pemsions Begulator’s Trustee Toolkit and hold other relevant
professional gualifications. Training logs are tabled at Trustes meetings recording continue
prafessional development (CPDY wndertaken during the pericd and poting amy skill gaps that regquire
further training to rescbve.

The Trustees hawe access to professional advisers and refer to them for investment and legal advice.
Duriesg the year the Trustees have worked with their advisers io understamd the wind-up
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reguirements and to find a suitakda haster Frust for consolidation that meets members’
requirements and improves upon the investmant default fund and self-select fund choices.

P555 have applied our coflective knowledge and experience in oversight of the administrative
function, , imvolvement in the project management to make the changes reguired, review of member
oommunications and investment performance monitoring.

| & Member engagement
| Moore Stephens LLP Employes Bemefits team margad with BDD on 1 February 2019 and on 2
October 2019 became part of the PS Aspire employee benafits consultancy business.

The existing team continues to provide a dedicated consultancy and administration support
proposition to assist empdoyers and their employees with pensions and pensions auto enrolment.
The role of the team continues to support participating ermployers theough the transition to the
Crystal Master Trust and ongoing work required o wind up the Moore Stephens Pensions Master
Trust. During this time, the team have engaged with both emgployers and employess and have
encoutaged questions and comments about the Master Trust arrangement.

‘The Moore Stephens Pension Master Trust was specifically designed to provide a service led
proposition to both empioyvers and their employees. To this axtent as part of the initial scheme
implementation process, Moone Stephens LLP Employee Benefits promate o members the ability to
directly ask guestions and provide feedback fram pension scheme meambsars.

Furthermore, Moore Stephens LLP {now PS Aspire) provides regular Scheme updates, legisiative
updates and their contact details are provided within those communications inviting questions and
feedback. An additional service that Moore Stephens LLP (now PS Aspire] provides for certain clients
is regular group presentations and the opportunity for individual pension review discussions
together with day to day contact with members to provide reassurance duering the scheme wing up
transition to Crystal Master Trust.

In addition to the haster Trust itself, the Trustees have welcomed feadback from members on the
administration experience, investment choices and sase of understanding of communications
issued, this was published online throwgh the Moore Stephens Pensicns Master Trust library wntil 1
Febwruary 2019 now that cantributions are paid to the Crystal Master Trust.

Mark Homer
Cire behalf of PS Gevernance Services Limited

Dated 29 Detober 2019
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