P.O. Box 73147 T +44(0)203810 8000
London EC2P 2PZ seic.com

Governance control activities of the Trustee of the Atlas Master Trust
for the period from 1 April 2021 to 31 March 2022

Dear Sir/Madam:

The Trustee of the Atlas Master Trust is pleased to present this report describing its governance control
activities, established by the Trustee, for the period from 1 April 2021 to 31 March 2022.

This master trust assurance TECH 05/20 AAF report (the “2022 AAF controls report”) provides a detailed
description of the control environment, the processes that surround each control and the governance
control activities identified and established by the Trustee of the Atlas Master Trust to meet the required
control objectives. Also enclosed is a copy of an independent examination performed by Crowe U.K. LLP
of the design, description and operational effectiveness of the Trustee’s governance control activities
related to the Atlas Master Trust throughout the period.

The report has been prepared in accordance with the illustrative control objectives for Master Trusts in the
Master Trust Supplement TECH 05/20 AAF issued by the Institute of Chartered Accountants in England
and Wales.

The purpose of this report is to set out how we manage the risks associated with the governance control
activities of the Atlas Master Trust. We believe this will help you understand how our people, systems and
day to day processes work together to provide a sound framework for internal controls.

The coronavirus (COVID-19) pandemic necessitated changes in the day to day operating environment
during the period to 31 March 2022, during which the Trustee Directors, staff at SEI and suppliers
supported the Trust whilst ‘working from home’. The Trust and its suppliers maintained an uninterrupted
‘business as usual’ service throughout the controls period, with meetings held virtually and by conference
call as necessary. The description of the Atlas Master Trust policies, procedures and governance control
activities for the period ended 31 March 2022 remain unaffected.

The Trustees are monitoring the situation in the Ukraine and the consequences on their investments on
behalf of the members of the Trust. We continue to take investment advice from our appointed advisers.
Exposure to Russian investments is low due to the strong diversification of investments within our default
investment strategies. The investment managers are all sanctions compliant and have taken the decision
to prohibit buying any new investments in this region. We have also taken the action to increase our
monitoring for cyber security attacks and we are review our sanctions screening for members.

ALLAN COURSE
Trustee Director and Chair
On behalf of the Trustee of the Atlas Master Trust
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|. Statement by the Trustee of the Atlas Master Trust

As Trustee of the Atlas Master Trust, we are responsible for the identification of control objectives relating to the
governance of the Atlas Master Trust and for establishing governance control activities including oversight of systems
and processes that provide reasonable assurance that the control objectives are achieved. Those control objectives
are derived from standards of governance set out in the Pensions Regulator's DC code of practice and DC guides.

In carrying out those responsibilities, we have regard not only to the interest of employers who have entrusted their
employees' DC contributions to the Atlas Master Trust (or are considering doing so) and members of the Atlas Master
Trust, but also to the needs of the Pensions Regulator who may use this report to help determine whether certain
governance procedures including oversight of systems and processes relevant to the Atlas Master Trust supervisory
requirements have been met and have been subjected to independent scrutiny.

We have evaluated the effectiveness of the Atlas Master Trust’s governance control activities including oversight of
systems and processes having regard to ICAEW's TECH 05/20 AAF and the control objectives set out therein.

We set out in section 4 of this report a description of the relevant governance control activities including oversight of
systems and processes established by the Trustee of the Atlas Master Trust together with the related control objectives
which operated during the period from 1 April 2021 to 31 March 2022 and confirm that:

a) the report describes fairly the governance control activities established by the Trustee that relate to the control
objectives referred to above which were in place throughout the period from 1 April 2021 to 31 March 2022;

b) the governance control activities described were suitably designed throughout the period from 1 April 2021 to
31 March 2022 such that there is reasonable assurance that the specified control objectives would be
achieved if the described governance control activities were complied with satisfactorily; and

c) the governance control activities described were operating with sufficient effectiveness to provide reasonable
assurance that the related control objectives were achieved throughout the period from 1 April 2021 to 31
March 2022.

ALLAN COURSE

Trustee Director and Chair

on behalf of the Trustee of the Atlas Master Trust
6 June 2022



Il. Information on the Atlas Master Trust

Acquisition of the Atlas Master Trust

The acquisition of the Atlas Master Trust by SEI Investments (Europe) Ltd was completed in November 2021. Key operational and
governance staff from Atlas were TUPE’d across to SEI Investments (Europe) Ltd as part of the acquisition. There has been no
detrimental impact on the control environment for the Atlas Master Trust as a result of the acquisition. The acquisition had not involved
any changes in key service providers during the reporting period. At the same time the acquisition was completed the corporate
trustee was changes to SEI Trustees Limited.

Please note that this report applies solely to the control environment for the Atlas Master Trust, as established by the Trustee. The
SEI Master Trust is subject to separate Assurance Reporting with its latest independent audit assurance report, covering the controls
period of 1 February 2021 to 31 January, having been completed this year.

Introduction & Scope of this report

The Board of SEI Trustees Limited is pleased to present its report detailing the governance control activities, established by the
Trustee, that were in place in respect of the Atlas Master Trust for the period from 1 April 2021 to 31 March 2022. This report covers
all sections of the Atlas Master Trust and includes all control objectives set out in the Master Trust Supplement TECH 05/20 AAF
framework.

The Atlas Master Trust is an occupational pension scheme approved by HMRC (PSTR Number: 00824061RL). Each participating
employer within the Atlas Master Trust has its own ring-fenced arrangement (“Section”). The Atlas Master Trust (“Master Trust”) fulfils
all the legal requirements of a traditional pension scheme while accepting ultimate responsibility for overseeing the key functions of
investment management, scheme administration, member record keeping and communication/education to ensure these functions
are carried out effectively and in line with the best interests of the members.

About the Board

SEIl Investments Company (“SEI” or “SEI Investments”) is a leading global provider of investment processing, fund processing, and
investment management business outsourcing solutions. SEI Investments (NASDAQ: “SEIC”) is a publicly-traded, diversified
financial services firm and is headquartered in Oaks, Pennsylvania.

SEI formed a separate independent trustee company, SEI Trustees Limited (“SEITL” or “the Trustee”) in December 2006, for the
purposes of oversight and governance of the SEI Master Trust and was appointed Trustee of the Atlas Master Trust in November
2021. As sole corporate trustee to the Master Trust, SEITL is exempt from having member nominated trustees and is managed by
three non-affiliated independent Trustee Directors and one SEI affiliated Trustee Director.

The non-affiliated, independent Trustee Directors are Capital Cranfield Pension Trustees Limited, Punter Southall Governance
Services Limited and BESTrustees Limited. The SEI affiliated Trustee Director is Cyprian Njamma. SEI provides both company
secretarial services and service provider management support to the Trustee.

The Trustee and the Scheme Funder, SEI Investments (Europe) Ltd, are wholly owned subsidiaries of SEI Global Investments
Corporation (“SEIG”), which is itself a wholly-owned subsidiary of SEI Investments Company. SEI Investments (Europe) Ltd is
regulated by the Financial Conduct Authority (“FCA”).

Master Trust Supervision

There was regular contact between the previous and current Trustee with the Pensions Regulator both leading up to the acquisition
of the Atlas Master Trust and since. The Atlas Master Trust’s first formal Supervisory Return was submitted in June 2021. There was
regular contact with the Pensions Regulator throughout the controls period including the sharing of updates to relevant
documentation. The Master Trust’s next Supervisory Return is due to be submitted by the end of June 2022.

Scheme Management

The Trustee Directors have traditionally met at SEI's London offices, and more recently virtually, for full Board meetings. At least one
Trustee meeting is attended by representatives from the Scheme Administrator’s senior management team. Trustee Meetings will
also be held at the Scheme Administrators offices when appropriate. Additional and/or Extraordinary Trustee meetings are scheduled
by the Trustee as required. One or more of the Scheme Strategists attend every full Board Trustee meeting, as do representatives
from the Trustee’s legal advisers.

As a result of the appointment as corporate trustee of the Atlas Master Trust, the Trustee appointed an additional Trustee Director
(BESTrustees Limited) who was a Trustee Director of the previous corporate trustee. At the same time it reorganised its structure
such that it has created the following Sub Committees: Investment; Engagement; Risk and Operations; and Discretions and Appeals.
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Each Sub Committee will meet quarterly in advance of quarterly full Board meetings

The Trustee is fully supported in the carrying out of its role on a day-to-day basis by a large team of administration, investment, client
service, communications and legal specialists, as well as a Trustee Secretary. Trustee Secretarial support is provided by SEI
Investments (Europe) Ltd. The Trustee Secretariat, DC Team and Strategists collate relevant information on behalf of the Trustee
ahead of each Board or Sub Committee meeting — both from SEI and third parties - and distribute meeting packs using BoardEffect,
a secure web-based service.

Standing agenda items include regular updates from the Investment Advisers, the Scheme Administrator, the Trustee’s Legal
Advisers, the Scheme Strategists and Scheme Funder. Meeting agendas are therefore made up of any items requested specifically
by the Trustee in advance of each meeting and those already listed upon the schedule of activities, which is set by the Trustee
annually and is contained within its Annual Governance Plan.

This schedule of activities documents key processes (and the monitoring thereof) such as the Administration, Investment,
Communications and Governance reviews as well as Board-level training for the Trustee.

To satisfy the Trustee that anyone representing the Master Trust is a 'fit and proper’ person and is not the subject of a prohibition
order or suspension order, or disqualified from being a trustee of a trust scheme on any grounds, all Trustee Directors, prior to
appointment, and annually thereafter, are required to comply with the Fitness & Proprietary Policy.

The Fitness & Propriety Policy and the requirements of the Trustee have been updated to reflect the requirements of the Supervision
Regime for master trusts which includes all Trustee Directors, Scheme Strategists and representatives of the Scheme Funder
obtaining triennial criminal records checks.

As a minimum, all Trustee Directors must have a good understanding of the nature of trusteeship (e.g. by completing the Pension
Regulator’s Trustee toolkit) and maintain sufficient knowledge and experience to act as a trustee of a large occupational pension
scheme. In order to maintain high levels of trustee knowledge and understanding, the Trustee carries out a regular skills and
knowledge assessment to identify any additional training requirements. All of the professional Trustee Directors on the board have
obtained Accredited Professional Trustee status by exam.

The Conflicts Register details all identified conflicts of interest and is a standing agenda item, with the policy reviewed annually and
the register reviewed by the Trustee at the beginning of each meeting. The Trustee’s Legal Advisers attend all full Board meetings
and will alert the Trustee in relation to any potential conflicts and advise accordingly. The Trustee’s Legal Advisers also provide the
Trustee with regulatory, legal and compliance updates along with training and additional insights into issues that could directly or
indirectly impact the Trustee or the Master Trust.

The makeup of the Board is regularly reviewed against the changing demands of the Master Trust and the market in which it operates
to determine whether additional Trustee Directors and/or individuals with a particular skill set are required. The combined Board has
significant governance, administrative, investment, communications and management experience.

The Board’s prior decision to expand the Trustee Board and recruit an additional two Trustee Directors aligned with the appointment
of BESTrustees Limited in November 2021, with the Board actively recruiting to fill the final vacancy. All recruitment decisions are
made by the Trustee and in line with regulatory requirements and its own governance processes.

Outsourced Operations

The Atlas Master Trust undertakes a blend of services and activities. This incorporates governance, investment and administration
services, through to legal, investment and retirement advice. All service providers are reviewed by the Trustee on a regular basis to
ensure they continue to deliver high quality, value for money services to the members and the Trustee.

The Atlas Master Trust's investments are managed through a range of registered funds selected by the Trustee, offered by leading
managers including Schroders, Legal and General Investment Managers BlackRock, Invesco, Braille Gifford and Lazard’s.

To ensure a high quality, robust and flexible service, the Master Trust has enlisted independent administration and Trustee partners.
The Scheme Administrator is Capita Pension Solutions Ltd (“Capita”) and the unaffiliated Independent Trustee Directors are from
Capital Cranfield Pension Trustees Limited, Punter Southall Governance Services Limited and BESTrustees Limited. The
chairperson of the Board is the Director from Capital Cranfield Pension Trustees Limited.

Selecting service providers and effectively managing these relationships is a critical component of SEI's control environment. Vendor
Management procedures include following specified guidelines for the initial selection and ongoing reviews of third-party service
providers. The guidelines address the review of contractual terms; review of the service provider's internal controls, financial condition,
insurance coverage and contingency planning and testing; and ensuring third-party service providers only have access to appropriate
information.

Service providers are reviewed at least triennially to ensure that they remain at the forefront of their profession with staff development,
market practice and technological advances.



Scheme Administration

The Trustee establishes a payment schedule and a list of roles and responsibilities with all participating employers to ensure the
participating employer is aware of both their and the Trustee’s respective roles in the management of the Master Trust. The Trustee
monitors the submission of monthly payments and member data by employers and the investment of monies into member accounts
by the administrator through the Quarterly Administration Reports. Any late payments, or delays in investment, are investigated to
allow for any identified losses incurred by members to be appropriately compensated.

Data Reviews are conducted regularly to review the quality of data held at the Scheme Administrator. This includes checks carried
out by the Trustee based on the Annual Benefit Statement Data. Conditional Data checks are also carried out at least annually, but
these may be carried out more frequently depending on the level of activity in the Master Trust and the Trustee’s ongoing assessment
of the overall quality of Conditional Scheme Data. ‘Common’ Data Reviews are also carried out annually.

The Scheme Administrator, Capita, is one of the largest third-party administrators in the UK and the Scheme is supported by a
dedicated and experienced team based at Capita’s offices in Sheffield. The overarching administration team structure enables Capita
to pull in resources from its wider administration team either temporarily or permanently and in line with the Master Trust's changing
requirements. All administration processes are covered by Capita's ISO 9001 certificate and are reviewed as part of Capita’s AAF
report. Capita’s Business Continuity Plan (“BCP”) is accredited to ISO 22301. As with all service providers, the Scheme Administrator
is subject to a review process that considers the overall service provision and that value for money services are being provided to
the members.

The Trust has a service level agreement (SLA) in place with the administrator which covers the accuracy and timeliness of all core
financial transactions. The SLAs are split into two broad areas (I) Member-related SLAs which covers items such as new member
records, transfers in, AVCs, transfers out, retirement and changes to member details; and (i) Scheme related SLAs which covers
items such as issue of annual benefit statements, completion of the report and accounts, and investment of contributions. All services
have target timescales for completion.

In order to ensure that the high success rates against the SLA are being met, the Trustee ensures SLA success rates for each Section
of the Trust are provided by Capita on a monthly basis and will take action if these were to fall below 95%. The Trustee reviews more
detailed SLA performance data on at least a quarterly basis. This detailed review looks at the specifics of any SLA failures, the
number of days by which any tasks failed and the underlying reason for those failures. The Trustee uses the data to identify any
potential trends and, if present, implements changes to processes where appropriate. Other processes adopted by the administrator
to help meet the SLAs include daily monitoring of bank accounts, a dedicated contribution processing team and key individuals
assigned to check all investment and banking transactions.

Investment Governance

The Atlas Master Trust’s investment offering provides access to a range of investment managers within a risk controlled framework,
ensuring sufficient choice whilst keeping the selection process straightforward for members. The Master Trust uses outcomes-based,
default investment strategies.

Default investment strategies are reviewed annually and in line with changing long-term investment assumptions, the performance
of the investment components of each default strategy, the analysis of membership profile using annual benefit statement data and
feedback provided directly by participating employers and members. Members are offered additional investment flexibility via a choice
of:

e Multi-asset, multi-manager funds with a range of risk profiles.
e A range of equity and fixed income.
e A range of active and passive funds.

All of the funds are monitored by the Trustee and by SEI in its role of manager of managers. Details of the fund ranges are recorded
in the Statement of Investment Principles (“SIP").

The Trustee monitors manager performance across the fund range, focusing on risk and return characteristics, their performance
relative to their benchmark and their peer group, and their underlying investment objectives. The Trustee annually reviews the
suitability of the investment choices available within the overall Master Trust.

Risk Management

The Trustee maintains a Risk Register which documents potential risks faced by the Master Trust, their likelihood and impact (in the
event of occurrence) and the various internal controls which have been put in place to mitigate each risk. The Risk Register is
reviewed at least annually, and more frequently as required, and includes an assessment of:

The Trustee Board

Scheme Management Skills
Administration

Investment Governance
Value for Members
Communicating & Reporting.



The Master Trust offers access to tax efficient life funds and, as documented with its Statement of Investment Principles, does not
allow any direct investment into unregulated investments. Each fund has its investment objectives set out within a prospectus and
detailed within individual fund factsheets that are provided to members.

The Trustee has put in place a Continuity Strategy which addresses the risk of failure of the funder and/or key suppliers and
safeguards member assets and entitlements in the event of a triggering event and/or a full or partial wind up. Estimates of potential
wind-up costs (including ongoing running costs over the wind-up period) have been obtained from key service providers and an
appropriate sum set aside in a bank account in the Trustee’s name, held separate from the Trust. These funds are therefore ring-
fenced and solely for the use of the Trustee to be called on in the event of SEI Investments (Europe) Ltd.’s insolvency.

In addition to the above, the SEI Investments (Europe) Ltd Internal Capital Adequacy Assessment Process (“ICAAP”) makes provision
for the Master Trust within its capital reserves which would assist in the event of any such wind-up. The Trustee reviews SEI
Investments (Europe) Ltd.’s Business Plan, Continuity Strategy, ICAAP provision and the value of ring-fenced funds on at least an
annual basis.

Member Engagement & Retirement Support

The Trustee recognises the importance of engaging with members throughout the membership of the Master Trust. As such, the
Trustee regularly seeks to emphasise to members the importance of reviewing their investment choices and their level of contributions
as key factors in determining their pension at retirement. Each Section has been provided with member communications including
scheme specific member booklets and default strategy factsheets. Trustee communications are designed to be clear, accurate, timely
and relevant to the membership, including regular ‘calls to action’ via mailings and newsletters delivering the key messages to
members.

The Trustee has ‘at retirement’ processes and communications that reflect the full range of options provided by the pension freedoms.

Value for Members

Every year the Trustee carries out analysis to ensure that it continues to deliver Value for Members. This annual ‘Value for Members’
(“VfM”) evaluation process takes into account the range of valuable benefits available from the Master Trust in conjunction with the
costs borne by members to obtain them. The Master Trust VIM Assessment Process documents the approach by which relevant
checks will be carried out and includes:

e Consideration of both the range and the quality of the services it provides to members via the Master Trust;

A governance environment in which good decision-making can thrive;

e Communications that can inform, engage and educate members, and which will enable them to make choices if and when they
want ; and

e Investment strategies that are designed for appropriate outcomes in different circumstances and which reflect the ESG beliefs
and targets.

The Chair records the result of this analysis in the Scheme’s Annual Governance Statement. In the absence of a single agreed
definition of ‘Value for Money’ the Trustee acknowledges that it needs to keep both the current assessment process, and the
benchmarks that it uses, under constant review and engages in ongoing discussions with its advisers to this end, endeavouring to
negotiate reductions in member borne costs and/or enhance member services wherever it is able to do so.

Complementary Entity Controls

The Trustee’s governance controls were designed with the assumption that certain complementary user entity controls would be
operating effectively at participating employers. This section describes the complementary controls that are necessary to achieve the
control objectives stated.

The Trustee of the Atlas Master Trust can only achieve their objectives, within the overall internal control structure, if participating
employers implement strong internal controls as well. Application of participating internal controls is necessary to achieve some of
the control objectives listed in this report, especially over member communications, the allocation of contributions and payments and
transactions. There may therefore be additional control objectives and related internal controls that are appropriate for ensuring the
operating effectiveness of control activities in relation to the Master Trust that are not identified in this report.

Example of controls that Participating employers should establish include, but are not limited to:
e the submission of accurate and timely member data;

reporting any inaccuracies in employer submissions that could impact member data;

ownership of all employer related obligations;

notifying the administrator of any member status changes;

management of content on employer owned websites or booklets;

making scheme details available to employees;

management of logical access controls when accessing administrator systems; and

supplying updated member details and addresses.
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lll. Report by Service Auditor

Independent Service Auditor’s assurance report on governance control activities established by
the Trustees of Master Trusts

To the Trustee of the Atlas Master Trust

Use of report

Our report, subject to the permitted disclosures set out below, is made solely for the use of the Trustees of the Atlas Master Trust
(“the Trustee”) and solely for the purpose of reporting on the governance control activities established by the Trustee, in accordance
with the terms of our engagement letter dated 25 October 2021 attached in the Appendix. Our work has been undertaken so that we
might report to the Trustee those matters that we have agreed to state to it in our report and for no other purpose.

We permit the disclosure of our report, in full only, to verify to the recipient that a report by a Service Auditor has been commissioned
by the Trustee and issued in connection with the governance control activities established by the Trustee without assuming or
accepting any responsibility or liability to the recipient on our part. To the fullest extent permitted by law, we do not and will not accept
or assume responsibility to anyone other than the Trustees as a body for our work, for our report or the opinions we have formed.

Scope

We have been engaged to report on the description of governance control activities including oversight of systems and processes
established by the Trustee throughout the period from 1 April 2021 to 31 March 2022 and on the suitability of the design and operating
effectiveness of those governance control activities stated in the description.

Trustee’s responsibilities

The Trustee’s responsibilities and statements are set out in section | of the Trustee’s report. The control objectives stated in the
description include those control objectives set out in TECH 05/20 AAF that are considered relevant by the Trustee.

Our responsibilities

Our responsibility is to form an independent opinion, based on the work carried out in relation to the governance control activities
established by the Trustee as described in section IV of the Trustee’s report and report this to the Trustee. We conducted our
engagement in accordance with International Standard on Assurance Engagements (ISAE) 3000 (Revised) and with TECH 05/20
AAF. ISAE 3000 (Revised) and TECH 05/20 AAF require, among other things, that we comply with ethical and other professional
requirements.

We plan and perform our procedures to obtain reasonable assurance about whether, in all material respects, the description is fairly
presented and the governance control activities were suitably designed and operating effectively. The criteria against which the
governance control activities were evaluated are the control objectives developed for Master Trusts as set out within TECH 05/20
AAF and identified by the Trustee as control objectives to be applied for the purpose of governance.

Our work involved performing procedures to obtain evidence about the presentation of the Trustee’s description of the governance
control activities including oversight of systems and processes and the design and operating effectiveness of those governance
control activities. Our procedures included assessing the risks that the description is not fairly presented, and that the governance
control activities were not suitably designed or operating effectively. Our procedures also included testing the operating effectiveness
of those governance control activities that we considered necessary to obtain reasonable assurance that the control objectives stated
in the control description were achieved. An assurance engagement of this type also included evaluating the overall presentation of
the description and the suitability of the control objectives stated therein.



Crowe

Our independence and quality control

We have complied with the independence and other ethical requirements of the ‘Code of Ethics for Professional Accountants’ issued
by the International Ethics Standards Board for Accountants which is founded on fundamental principles of integrity, objectivity,
professional competence and due care, confidentiality and professional behaviour.

The firm applies International Standard on Quality Control 1 and accordingly maintains a comprehensive system of quality control,
including documented policies and procedures regarding compliance with ethical requirements, professional standards and
applicable legal and regulatory requirements.

Inherent limitations

The Trustee’s description of governance control activities including oversight of systems and processes was prepared to meet the
common needs of a broad range of users and may not, therefore, include every aspect of the governance control activities that may
be relevant to each employer company or member of the Atlas Master Trust. Also, because of their nature, governance control
activities may not prevent or detect and correct all errors or omissions in performing governance activities.

Our opinion is based on historical information. The projection of any evaluation of the fairness of the presentation of the description,

or opinion about the suitability of the design or operating effectiveness of the control activities and systems and processes to future
periods would be inappropriate.

Opinion
In our opinion, in all material respects:

(i) section IV of the Trustee’s report fairly presents the governance control activities established by the Trustee that relate to
the control objectives referred to above which were in place throughout the period from 1 April 2021 to 31 March 2022;

(i) the governance control activities established by the Trustee described in section IV of the Trustee’s report were suitably
designed to provide reasonable, but not absolute, assurance that the specified control objectives would have been achieved
if the described governance control activities operated effectively throughout the period from 1 April 2021 to 31 March 2022;
and

(iif) the governance control activities established by the Trustee that were tested were operating with sufficient effectiveness to

provide reasonable, but not absolute, assurance that the related control objectives were achieved the throughout the period
from 1 April 2021 to 31 March 2022.

Qowe L.K. LLP

Crowe U.K. LLP
Chartered accountants
London

Date: 6 June 2022
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IV.Control Objectives, Related Controls and Independent Service Auditors’ Tests
of Controls and Results of Tests

Notes:

1. ‘Review’, as referred throughout Section IV may include reports made direct to the Trustee Board or relevant Sub-Committees or
other Working Groups etc, whether in formal meetings, in person or by other means, for example:

* reports written specifically for the Board by any Sub Committee or Working Group approved by the Board or Sub Committee;

+ reviews of other items distributed to the Trustee (but not addressed directly to them, including AAF 01/06 Reports and Business
Continuity and Recovery Reports); and

» presentations to the Board or Risk & Operations Sub Committee (ROSC) from representatives of the Funder to facilitate Trustee
oversight of the activities of the Scheme Funder and Scheme Strategist related to the ongoing financial sustainability of the Master
Trust.

2. Throughout this section of the report references to meeting minutes within Crowe tests may include email communications between
Trustees reviewing documentation outside of meetings.

3. The review dates included in Annual Planner relate to activities scheduled to be completed by the quarter end. Changes to
scheduled dates are acceptable where rationale and/or resource so dictates. Reviews are to be evidenced by minutes of any Board
or Sub Committee Meeting or in writing, including by email. ‘Trustee’, as referred to throughout Section IV, includes the Trustee
Board, Relevant Sub-Committees (and Working Groups thereof) and the Atlas Master Trust Executive Team.

4. Throughout section IV of this report, Capita AAF 01/06 or 01/20 reports and Scottish Widows 01/06 or 01/20 reports are defined
as the Capita AAF reports and/or the Scottish Widows AAF report. The Capita AAF report covering the period 1 January 2020 to 31
December 2020 was reviewed by a Sub-Committee on 11" May 2021. The Capita AAF report covering the period from 1 January
2021 to 31 December 2021 was reviewed after this reporting period (but prior to formal approval of this report) and has been
incorporated as part of the monitoring and oversight due to its relevance to the reporting period of this report.
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Assessing Value for Members

Control Objective 1: A documented value for member’s assessment is undertaken at least annually
and is formally approved by the Trustee Board.

Ensuring Value for Members (VFM) is a key objective of the Trustee.

Accordingly, the Trustee has developed a framework policy with which it can evaluate VFM relative to the costs and charges
levied. The policy is reviewed by the Board annually to ensure that the quality features remain relevant and comprehensive before
the evaluation is undertaken.

The assessment of VFM is then undertaken in line with the policy and the statutory annual reporting cycle. A draft VFM assessment
is presented to the Trustee Board each year in accordance with the Annual Planner.

As part of the VFM assessment review, the Trustee considers whether the Atlas Master Trust offers or provides for:
* A good level of administration services, flexibility and choices to members.
e A governance environment in which good decision-making can thrive.

¢ An effective, efficient, 360’ network of service providers and Sub-Committees (and others) that support its day to day and
strategic work.

« Communications that can inform, engage and educate members, and which help them to make good choices.

¢ Investment governance arrangement and default arrangement that are adequately designed, and suitably performing, for good
outcomes in an array of different circumstances.

¢ Robust, accurate, efficient administration platforms.

Key Controls Identified by the Trustee of the Procedures performed by Crowe U.K. LLP Result of
Atlas Master Trust Testing

1.1 | In accordance with the Annual Planner, a | We obtained and inspected the VFM framework | No exceptions
documented review of the VFM framework policy is | policy to confirm in place and meeting minutes to noted
undertaken confirm that the VFM policy has been reviewed in

accordance with the Annual Planner.

1.2 | A VFM assessment is undertaken annually in | We obtained and inspected the VFM assessment | No exceptions
accordance with the Annual Planner and | undertaken to confirm in place. noted
addresses value for members derived from the cost
of scheme management and governance,
administration, investment governance and
communications.

1.3 | The VFM assessment is presented to the Trustee | We obtained and inspected meeting minutes to | No exceptions
Board for review and approval in accordance with | confirm that a review of the VFM assessment has noted
the Annual Planner. been undertaken by the Trustee.

1.4 | VFM assessment conclusions are included in the | We obtained and inspected the Chair's Statement | No exceptions
Chair's Statement which is reviewed and approved | to confirm that it includes conclusions in the VFM noted
by the Trustee assessment.

We obtained and inspected meeting minutes to N i
confirm that a review of the Chair's Statement has 0 exctep()jlons
been undertaken by the Trustee. note
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Management of costs and charges

Control Objective 2: The Trustee Board ensures disclosure of information to members of
transaction costs and charges is complete and accurate and has been disclosed in accordance with
regulatory guidelines.

With the exceptions noted below, member borne charges are levied through an annual member charge (AMC) only.

The AMC covers the costs of scheme management and governance, administration and communications. It also includes the
contractually agreed fees for investment services and governance. However, depending on the funds in which members are
invested, there may be additional components of the investment charge. These are known as Additional Fund Expenses (AFES)
and Transaction Costs.

Neither of these can be predicted in advance. Instead, we gather data from the Platform Manager about the most recent AFEs
and Transaction Costs. AFEs are included in Investment Guide updates. In accordance with regulatory requirements, Transaction
Costs are disclosed via Benefits Statements and the Chair's Governance Statement.

With the exceptions noted below, there are no transactional charges (charges levied for specified member- directed activities
such as transfers or taking retirement benefits) or charges expressed as pounds and pence or a percentage of pot value of
contribution.

The exceptions are that we reserve the right to levy a charge of £50 in respect of members:

e Who are receiving regular drawdown payment and who change the payment level or frequency more than four times in any
twelve month period.

¢ Who request more than four uncrystallised funds pension lump sums in any twelve month period.

The Trustee delegates the calculation of the AMC to SEI (previously Capita prior to 19 November 2021). It is determined by
reference to an actuarial underwriting model that calculates the anticipated costs and target margin relative to that participant’s
financial metrics (e.g. membership numbers, anticipated staff turnover, anticipated annual contributions and anticipated transfers-
in).

Atlas operates an underwritten charging basis, with distinct series of funds which reflect section specific charges.
A URL is included in members’ annual benefit statements and in the annual Chair's Governance Statement:

www.atlasmastertrust.co.uk/library/documents

This URL links members to information on costs and charges. Information disclosed via this URL link represents the amounts
deducted from their funds using recent transaction costs as required by regulations.

Costs and charges, including transaction costs, are also disclosed to members on-line in accordance with legislative
requirements.

The disclosure includes the transaction costs advised by Scottish Widows and/or the underlying fund managers. It also includes
illustrations of the effect of charges over time.

The charges (excluding Transaction Costs) are also listed on a fund-by-fund basis in the Investment Guides which are made
available to all members by their employer and within the ‘Library’ section of the online benefits portal. This means the charges
are available for members to view at any time, when they are using the on-line benefits portal to view or to make changes to their
savings.

The Investment Guide is reviewed and approved by the Trustee in accordance with the Annual Planner.

The Trustee recognises that all the fund managers selected by them have a regulatory obligation to calculate transaction costs
using an FCA directed methodology and believes that it is reasonable for them to rely on this regulatory obligation to ensure
consistency and accuracy of disclosure.

Key Controls Identified by the Trustee of the Procedures performed by Crowe U.K. LLP Result of
Atlas Master Trust Testing

2.1 | The Investment Guide discloses the range of | We obtained and inspected the Investment Guide | No exceptions

charges. to confirm that the range of charges (excluding noted
Transaction Costs) are disclosed.

2.2 | In accordance with the Annual Planner, the Trustee | We obtained and inspected meeting minutes to | No exceptions
reviews Capita Communications, including the | confirm that the Trustee has reviewed control noted
Investment Guide, and Operational areas within | procedures relevant to the completeness and
Capita and control procedures relevant to the | accuracy of costs and charges disclosed to
completeness and accuracy of member charges | members.
included in member communications.

2.3 | In accordance with the Annual Planner, ROSC | We obtained and inspected the Annual Planner to | No exceptions
outlines to the Trustee controls including how the | confirm that ROSC is scheduled to outline to the noted

Trustee how their system for accurately calculating
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system for accurately calculating and deducting
member borne costs and charges operates.

and deducting member borne costs and charges is
managed and operated.

We obtained and inspected meeting minutes to
confirm that ROSC has provided an outline to the
Trustee how their system for accurately calculating
and deducting member borne costs and charges is
managed and operated.

No exceptions
noted

2.4 | A URL is included in members’ annual benefit | We obtained and inspected a sample of annual | No exceptions
statements and in the annual Governance | benefit statements to confirm that they disclose (via noted
Statement - | URL) the range of costs and charges in relation to
www.atlasmastertrust.co.uk/library/documents. the default arrangements and self-select funds.

2.5 | The Chair's Governance Statement discloses | We obtained and inspected the Chair's | No exceptions
information to members in relation to costs and | Governance statement to confirm it discloses noted
charges. This Statement is reviewed and approved | information in relation to costs and charges.
by the Trustee in accordance with the Annual . . . .

Planner. We obtained and inspected meeting minutes to N .
confirm that the Chairs Statement has been 0 exceptions
reviewed and approved by the Trustee in noted
accordance with the Annual Planner.

2.6 | The Engagement Sub Committee’s (ESC) Annual | We obtained and inspected ESC meeting minutes | No exceptions

Planner includes two agenda items:

e Review ESC Report into the various controls
around accurate disclosure (employer and
member) and application of charges (Scottish
Widows and Capita). This includes an
explanation of how transaction costs are
collated.

e Transaction Cost disclosure update. This
provides an update that confirms to the
Committee/Trustee that the transaction cost
data has been updated and is available to
members.

to confirm that a review of controls around accurate
disclosure and application of charges and
transaction costs updates has been undertaken by
the Trustee in accordance with the ESC Annual
Planner.

noted
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Investment Governance

Control Objective 3: A documented review of the suitability of the default arrangement(s) and range
and risk profile of other investment options is undertaken and approved by the Trustee Board.

The strategic objectives of Atlas’ investment offering, and the beliefs which underlie them, are set out in the Trustee’'s Statement
of Investment Principles (SIP).

Atlas uses Choice Architecture (also described in the SIP) to make available a range of lifestyle strategies one of which — the
Higher Equity Drawdown Strategy — is designated as our ‘Primary Default’ investment strategy.

We use the term ‘Primary Default’ to distinguish it from other funds and strategies that are designated as default funds either as a
consequence of a legacy arrangement (‘Legacy Defaults’) or as a consequence of falling within the legal definition of default funds
rather than through a deliberate strategy or policy of the Trustee (‘Ancillary Defaults’).

We review all default strategies annually, in accordance with the Annual Planners of the Investment Sub Committee and the Board.

Our lifestyle Choice Architecture also provides for a medium equity and lower equity drawdown strategy, and higher, medium and
lower equity portfolios targeting cash and annuity.

Using this Choice Architecture, participating employers can tailor a default to their membership demographic. Defaults which are
derived from this Choice Architecture are also designated as Primary Defaults.

» Legacy Default Strategies are strategies which Atlas may ‘inherit’ when different employers join and transfer their pre-existing
pension arrangements, subject to the Trustee’s acceptance. They are available only to a ring-fenced membership demographic
rather than the wider membership. These are also reviewed annually, in accordance with our Annual Planner.

* Ancillary Defaults are single funds which fall under the legal definition of Default Funds for one or other reason. Reasons include
funds which members are believed to have chosen themselves but where there is no longer any physical evidence of that choice,
or where a member has made a choice which can be evidenced but where we have later had to redirect contributions and/or
assets into an alternative fund. Examples of situations when this may happen are if we become concerned about the stability of a
particular fund, or where the fund manager stops accepting contributions, or closes a fund altogether. Even if this is no more than
a temporary situation, the legal definition of Default Fund as, fundamentally, an investment not specifically selected by a member,
means that the fund selected by us becomes a Default Fund — an Ancillary Default in our terminology.

We also make available a range of pooled investment funds to meet the varying investment needs and risk tolerances of our
members. This includes offering both passively and actively managed investment funds. For the sake of simplicity and
consistency, Atlas treats each of these funds as an Ancillary Default. The primary including the requirement to maintain the
legislative charge cap of 0.75%. It is possible that funds that are introduced in the future, where it is not possible to maintain the
legislative charge cap, will be treated as a self-select fund only rather than as an Ancillary Default.

Quarterly reviews of all funds are included in the Annual Planners of both the Investment Sub Committee and Board and comprise:
» Performance monitoring on a quarterly basis using performance data provided by Atlas’ Platform Manager, Scottish Widows.
 Investment reports provided by Schroders

» Exceptions Reporting undertaken by Capita’s Investment Consulting Practice; these reviews focus on investment funds which
are consistently failing to meet their benchmarks or where there are other reasons for commentary such as significant fund outflows
or change of key personnel considered essential to the ongoing success of the fund.

These quarterly reviews are supplemented by regular attendance (at least annually) of key Schroders personnel at either
Investment Sub Committee meetings, Board meetings or extraordinary meetings.

Key Controls Identified by the Trustee of the Procedures performed by Crowe U.K. LLP Result of
Atlas Master Trust Testing

3.1 | In accordance with the Annual Planner, the Trustee | We obtained and inspected meeting minutes to | No exceptions
reviews the suitability of the default investment | confirm that a review of the suitability of the default noted
strategies. investments has been undertaken by the Trustee in

accordance with the Annual Planner.

3.2 | In accordance with the Annual Planner, the | We obtained and inspected meeting minutes to | No exceptions
objectives and ongoing suitability of the range and | confirm that quarterly reviews of the suitability of noted
risk profile of self-select funds are reviewed. the objectives and range and risk profile of self-

select funds are undertaken by the Trustee.

3.3 | Reviews of both the default strategies and self- | Through enquiry and inspection, we confirmed that | No exceptions
select funds are recorded in meeting minutes, | where decisions are made to change the default noted
including decisions made to change default | strategies and self-select funds, this is recorded in
strategies and consideration of related costs and | meeting minutes.
charges borne by members.

15




Note — it was confirmed that there were no changes
to the default strategy and self-select funds in this
reporting period.

3.4

Where widespread changes to investments are
being considered, the Trustee obtains investment
advice, as appropriate, when undertaking formal
reviews of the default arrangements and self-select
funds.

Through enquiry we confirmed whether investment
advice has been received in the period in relation
to widespread changes to investments. Where this
was the case, we obtained and inspected
investment advice received by the Trustee to
support investment decision making.

Note — it was confirmed that as there were no
widespread changes to investments it was not
necessary to obtain related investment advice.

No exceptions
noted

3.5

Where changes are to be made to the default
arrangements or range and risk profile of self-select
funds, this is documented in an implementation
plan approved by the Trustee.

Through enquiry and observation, we confirmed
that an implementation plan has been developed
and approved by the Trustee for widespread
changes to investments.

Note — it was confirmed that as there were no
widespread changes to investments, no
implementation plan was required.

No exceptions
noted

3.6

Where a decision is made to not make any changes
to investment arrangements, the rationale for this
decision is documented in Trustee meeting
minutes.

We obtained and inspected Trustee meeting
minutes to confirm that the rationale for not making
changes to the default arrangements has been
documented.

No exceptions
noted
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Control Objective 4: The Trustee Board undertakes a documented review of the Statement of
Investment Principles. This review includes consideration of investment objectives and policies for
the default arrangement(s) and all other investment options.

A formal review of the Statement of Investment Principles (SIP) is scheduled in the Annual Planner of both the Board and the
Investment Sub Committee.

The review incorporates a review of the Trustee’s investment beliefs which are used to identify the strategy to be adopted.

In practice the SIP is kept under continual review as both the Board and Investment Sub Committee monitor and (if appropriate)
respond to industry developments, member and client expectations (and preferences) and regulatory change programmes. This
may involve additional meetings or email exchanges, depending on the scope and complexity of the review.

Minutes, updates to the Schedule of Decisions Taken (the log that records Trustee decisions in-between formal meetings) and
email exchanges record such interim review activities.

Atlas’ Investment Management Agreement (IMA) with Schroders is such that Schroders have considerable flexibility to make
changes to the portfolio, within the agreed parameters set out in the IMA, in order to achieve the agreed return and risk objectives.
This includes flexibility (within parameters) on matters such as asset allocations and currency hedging. It also enables Schroders
to increase Atlas’ exposure to ESG factors and strategies where they believe such changes serve the interests of better meeting
the financial and risk objectives set out in the IMA. The IMA was submitted to The Pensions Regulator as part of the authorisation
process and therefore routine portfolio changes undertaken in accordance with it are not routinely considered reportable under the
Significant Events regime. However, any material changes to the risk and return characteristics of the investment strategy would
be considered reportable.

Atlas operates a “white-labelled” fund approach. This means that tactical changes can be undertaken without changing the
strategic objective of a particular fund. For example, the Trustee can replace an underperforming fund manager with a similar
offering from an alternative fund manager without changing the objectives of the fund.

Changes made using this structure are therefore for efficiency purposes rather than strategic and are not considered to be notifiable
under the Significant Events regime, since the objectives of the fund and risk and return objectives remain unchanged.

Key Controls Identified by the Trustee of the Procedures performed by Crowe U.K. LLP Result of
Atlas Master Trust Testing

4.1 | The Trustee maintains a Statement of Investment | We obtained and inspected the Statement of | No exceptions
Principles. Investment Principles to confirm in place. noted

4.2 | The Trustee undertakes a review of the Statement | We obtained and inspected meeting minutes to | No exceptions
of Investment Principles in accordance with the | confirm that a review of the Statement of noted
Annual Planner. Investment Principles, including the suitability of
Thi iew includ iderati fh itabilit investment objectives and policies of the default

IS review incluges consiaeration of the sutability arrangements, has been undertaken by the
of default investment objectives and policies.
Trustee.

4.3 | The review of the Statement of Investment | We obtained and inspected meeting minutes to | No exceptions

Principles is recorded in meeting minutes. confirm that changes to the Statement of noted
Investment Principles have been approved by the
Trustee.
We obtained and inspected the Annual Planner to No excte%tlons
confirm that on-going reviews of the Statement of note
Investment Principles have been scheduled.

4.4 | Changes made to the Statement of Investment | Through enquiry and inspection, we confirmed that | No exceptions

Principles are approved by the Trustee and (where | changes made to the Statement of Investment noted
material) are reported to the Pensions Regulator. Principles are reported to the Pensions Regulator.
Note — ‘material’ in this context means a change to
target returns or the level of risk taken, or a material
change to one or more of the Trustee’s investment
beliefs.
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Control Objective 5: The Trustee Board ensures that the Statement of Investment Principles is
made publicly available

The SIP is included as an Appendix to the Chair's Statement and is also publicly available on the Atlas member website.

Paper copies can be provided to members who so request.

5.1

Key Controls Identified by the Trustee of the

Atlas Master Trust

The SIP is included as an appendix to the Chair’s
Statement.

Upon approval by the Trustee, the latest Statement
of Investment Principles is uploaded onto the Atlas
website at:

https://www.atlasmastertrust.co.uk/library/docume
nts

Procedures performed by Crowe U.K. LLP

Through inspection we confirmed that the
Statement of Investment Principles has been
uploaded onto the Atlas website and is publicly
available.

Result of
Testing

No exceptions
noted
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Control Objective 6: The performance of all investment options (including the default
arrangement(s)) is reviewed and monitored against the investment objectives set out in the
Statement of Investment Principles. This review is documented and approved by the Trustee Board

Quarterly reviews of all funds are included in the Annual Planners of both the Investment Sub Committee and Board and comprise:
» Performance monitoring on a quarterly basis using performance data provided by Atlas’ Platform Manager, Scottish Widows.
* Investment reports provided by Schroders

» Exceptions Reporting undertaken by Capita’s Investment Consulting Practice; these reviews focus on investment funds which
are consistently failing to meet their benchmarks or where there are other reasons for commentary such as significant fund outflows
or change of key personnel considered essential to the ongoing success of the fund.

These quarterly reviews are supplemented by regular attendance (at least annually) of key Schroders personnel at Investment
Sub Committee meetings, Board meetings or extraordinary meetings.

The Trustee requires Capita to provide a quarterly Exceptions Report to the ISC/Trustee Board highlighting investment
performance relative to benchmark objectives, including a brief narrative. The ISC/Trustee may then commission a deeper

investigation into funds and fund managers which are not meeting the objectives.

Key Controls Identified by the Trustee of the Procedures performed by Crowe U.K. LLP Result of
Atlas Master Trust Testing

6.1 | In accordance with the Annual Planner, the Trustee | We obtained and inspected the Annual Planner to | No exceptions
monitors the performance of the Ancillary Default | confirm that reviews of the performance of funds noted
funds and self-select funds (where different). within the default strategies and self-select funds

have been scheduled.

6.2 | Investment performance monitoring, including | We obtained and inspected the quarterly | No exceptions
performance against benchmarks and investment | investment performance reports submitted to the noted
objectives, are recorded in Trustee meeting | Trustee by Scottish Widows.
minutes.

6.3 | Quarterly investment performance reviews are | We obtained and inspected meeting minutes to | No exceptions
supplemented by regular attendance (at least | confirm that quarterly reviews of the performance noted
annually) of Schroders personnel at Investment | of funds within the default strategy and the self-

Sub Committee meetings, Board meetings or | select funds against Scottish Widows’ benchmarks

extraordinary meetings. and investment objectives have been undertaken
by the Trustee.
We obtained meeting minutes to confirm that )
Schroders have presented a report to the Trustee | NO exceptions
in relation to investment performance. noted

6.4 | Capita provides a quarterly Exceptions Report to | We obtained and inspected meeting minutes to | No exceptions
the ISC/Trustee Board highlighting investment | confirm that a review of the Capita quarterly noted
performance relative to benchmark objectives. This | Exceptions Report has been undertaken by the
Exceptions report is reviewed and recorded in | ISC/Trustee.
meeting minutes.
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The trustee board

Control Objective 7: New trustees are recruited and appointed in accordance with a documented
procedure approved by the Trustee Board

Clause 2.2 of the Trust Deed and Rules provides that the power of Trustee appointment and removal lies with the Founder/Funder.
Pre 19 November 2021:

The Funder and Trustee had a Protocol Agreement (last updated on 22nd January 2019). It set out certain understandings that
Capita and the Trustee have reached about how they intend to manage their respective roles in connection with the Trust. This
includes a protocol for the recruitment and appointment of new trustees, set out below:

Constitution of the Trustee board
CPSL, undertook a thorough selection and due diligence exercise in selecting the directors of the Trustee.
CPSL will continue to monitor the ongoing suitability of the directors of the Trustee. In particular, CPSL wiill:

» seek to ensure that the skills, knowledge and competence of the Trustee board as a whole satisfy prevailing regulatory
requirements and the reasonable expectations of members, participants and market commentators and that this remains the case
following any changes to the Trustee Board; and

» have regard to any potential risks involved in the constitution of the Trustee board, including any possible conflicts of interest
which may arise. When any such risks are identified, CPSL will decide whether any such risk is acceptable

» and can be managed. Risks will be managed through regular monitoring by CPSL and appropriate action (including removal of
any director of the Trustee) if CPSL decides that the level of risk is no longer acceptable.

 In accordance with clause 2.2 of the Trust Deed and Rules, the Founder may by deed appoint new or additional directors and
remove any director from office.

Appointment

CPSL will ensure that the appointment process for the appointment of new or replacement directors of the Trustee complies with
the requirements of The Occupational Pension Schemes (Scheme Administration) Regulations 1996, as amended by the
Occupational Pension Schemes (Charges and Governance) Regulations 2015. This includes:

« consulting the chair of the Trustee board about any director of the Trustee appointment;

» ensuring that the majority of directors of the Trustee, including the chair, are non-affiliated to the Funder’s Group in line with the
requirements of those regulations; and

» ensuring that the appointment process for a non-affiliated director of the Trustee is open and transparent in accordance with
those regulations.

 In addition, CPSL agrees with the Trustee that it will:

« start a recruitment process to appoint a director of the Trustee, where the Trustee, acting reasonably, requests that a recruitment
process is started,;

« take into account the reasonable requirements of the Trustee about the required characteristics of any new director of the
Trustee;

» allow the Trustee board, should they request to do so, to interview the director of the Trustee candidates in advance of any
appointment; and

» take into account the views of the Trustee when deciding which candidate should be appointed as director of the Trustee.
However, CPSLs decision shall be final as to who is appointed as director of the Trustee.

Post 19 November 2021:
The new Founder appointed a new corporate trustee with immediate effect.

The new corporate trustee is responsible for the appointment and removal of Trustee Directors in accordance with its Articles of
Association. The appointment process is detailed in the Trustee Governance Plan.

The Trustee is solely responsible for the appointment and removal of Trustee Directors. In all cases it ensures that it follows an
open and transparent process as outlined in the 1996 Scheme Administration Regulations. Procedures for the recruitment of new
Trustee Directors are documented within the Annual Governance Plan.

Key Controls Identified by the Trustee of the Procedures performed by Crowe U.K. LLP Result of

Atlas Master Trust Testing

7.1 | Pre 19 November 2021: We obtained and inspected the Protocol | No exceptions
Agreement to confirm it addresses trustee noted

The Trustee and Funder maintained a Protocol appointment and recruitment.

Agreement which describes the basis upon which
trustee recruitment will be conducted.
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7.2 | The Protocol Agreement is reviewed by the Trustee | We obtained and inspected the Annual Planner to | No exceptions
and Capita in accordance with the Annual Planner. | confirm that a review of the Protocol Agreement noted
has been scheduled and meeting minutes to
confirm that a review of the Protocol Agreement
has been undertaken by the Trustee.
7.3 | Post 19 November 2021: We obtained and inspected the Articles of | No exceptions

The Atrticles of Association of the corporate Trustee
provide for the Trustee Directors to appoint other
Trustee Directors. Suitability of proposed Trustee
Directors are assessed in accordance with its
Governance Plan.

Association to confirm they provide for the Trustee
Directors to appoint other Trustee Directors.

Through enquiry and inspection, we confirmed that
the suitability of proposed Trustee Directors are
assessed in accordance with the Governance Plan.

noted

No exceptions
noted
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Control Objective 8: The fitness and propriety of trustees is assessed prior to appointment and
reviewed annually thereafter in accordance with a documented policy. This review is documented
and approved by the Trustee Board.

The Trustee maintains a Fitness and Propriety policy, which requires an annual assessment of Trustee fithess and propriety.

The fitness, propriety and suitability of Trustee Directors is recorded and managed in accordance with a defined policy, which is
regularly reviewed. Prior to their appointment and annually thereafter Trustee must complete a questionnaire which sets out
questions relating to integrity, competency and financial soundness.

The review of the Policy is scheduled for Q1 each year and so has been based on the policy of the new Trustee appointed in
November 2021.

8.1

Key Controls Identified by the Trustee of the

Atlas Master Trust

The Trustee maintains a Fitness and Propriety
policy.

Procedures performed by Crowe U.K. LLP

We obtained and inspected the Fitness and
Propriety Policy to confirm in place and to confirm
that is addresses fitness and propriety
requirements prior to a new Trustee Director
appointments and ongoing post appointment
requirements.

Result of
Testing

No exceptions
noted

8.2

The Trustee reviews the Fitness and Propriety
policy on at least a triennial basis. This review is
recorded in Trustee meeting minutes.

We obtained and inspected the Annual Planner to
confirm that annual reviews of the Fitness and
Propriety policy have been scheduled.

Inspection

We obtained and inspected meeting minutes to
confirm that the Fitness and Propriety policy has
been reviewed by the Trustee.

No exceptions
noted

No exceptions
noted

8.3

The Trustee reviews the fithess and propriety of
each Trustee Director prior to appointment.

For new Trustee Directors in the period, we
obtained and inspected completed fit and proper
documentation to confirm that fitness and propriety
was reviewed prior to formal appointment.

Note - It was noted that following our inspection,
the effective date of appointment of a Trustee in this
reporting period was prior to date of signing a fitand
proper form, however, we note that for the Trustee
in question, this was simply a re-appointment
following the transition to the newly established
Trustee Board.

No exceptions
noted

8.4

The Trustee Directors complete the questionnaire
relating to integrity, competency and financial
soundness on an annual basis

We obtained and inspected Trustee Director
completed questionnaires to confirm they have
been completed in the period.

We obtained and inspected the Annual Planner to
confirm that annual questionnaire assessments of
Trustee Director fithess and propriety has been
scheduled.

Through enquiry and inspection, we confirmed that
annual reviews of Trustee Director annual
assessments of fithess and propriety and
declarations of interest have been reviewed by the
Chair of the Trustee and formally documented.

We obtained and inspected meeting minutes to
confirm that Trustee representatives disclose their
fithess and propriety

No exceptions
noted

No exceptions
noted

No exceptions
noted

No exceptions
noted

8.5

DBS certificates (or equivalent) are required every
three years accordance with the Annual Planner.

We obtained and inspected the annual Planner to
confirm that requirements to obtain triennially DBS
certificates has been scheduled.

No exceptions
noted
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Control Objective 9: Collective skills and competencies of the Trustee Board as a whole are
reviewed on an annual basis. This review is documented and approved by the Trustee Board

Trustee skills and knowledge are managed and maintained to a high standard with regular training in Trustee meetings and
additional training sourced externally when required and recorded.

Professional Trustee Directors’ qualifications and skills are considered prior to their appointment and all Professional Trustee
Directors’ will be expected to have completed the Pensions Regulator's Trustee Toolkit prior to appointment.

Non-Professional Trustee Directors’ skills will be assessed prior to appointment and will be expected to have completed the
Pensions Regulator's Trustee Toolkit within 6 months of appointment.

New and existing Trustee Directors utilise the BoardEffect Reference Library in order to develop and maintain their knowledge in
relation to the Master Trust. The Reference Library provides access to a wide range of information including Legal documentation
(e.g. Trust Deed and Rules) Investment Information (e.g. Main and Section Specific SIPS) and Communications (e.g., Member
Booklets). The Library also provides Trustee Directors with access to past meeting minutes.

All Trustee Directors recomplete the skills assessment on an annual basis to identify any additional training requirements and
ensure that their combined skills knowledge and understanding are sufficient to enable the Trustee Board to fulfil its duty to
members and to establish the Trustee Directors training requirements. Identified training needs will be noted and added to the
schedule of activities detailed within the Annual Governance Plan.

The Trustee Directors record all training undertaken that is relevant to their role on individual (CPD) training records.

The review of skills and competencies of the Trustee Board is scheduled for Q1 each year and so has been based on the new
Trustee appointed in November 2021.

A Pinsent Mason’s ‘Master Trust Update’ forms part of the Trustee Board Pack. These updates provide a narrative about upcoming
regulatory and legislative change as they impact (or may impact) Master Trusts.

Key Controls Identified by the Trustee of the Procedures performed by Crowe U.K. LLP Result of
Atlas Master Trust Testing

9.1 | The approach for managing and maintaining Trustee | We obtained and inspected the Fitness and | No exceptions
Director knowledge and understanding is set out in | Propriety policy to confirm that it sets out the noted
the Fitness and Propriety policy. approach for managing and maintaining Trustee

Director knowledge and understanding.

9.2 | The Trustee reviews the individual and collective | We obtained and inspected meeting minutes to | No exceptions
skills, knowledge and understanding of Trustee | confirm that a review of individual and collective noted
Directors and the Board. skills, knowledge and understanding of Trustee

Directors and the Board has been undertake by the
Trustee.

9.3 | At each Trustee meeting, an agenda item reviews | We obtained and inspected meeting minutes to | No exceptions

forthcoming agenda items to ensure that the requisite | confirm that a forward-review of scheduled noted
competence exists (or can be trained or otherwise | activities has been undertaken by the Trustee.
resourced) and resource is available.
Note - as detailed in December 2021 Board meeting
the Annual Planner was only agreed for Q1 2022 with
the schedule of activities from Q2 2022 onwards
currently being agreed in conjunction with the SEI
Master Trust.

9.4 | Training undertaken by each Trustee Director is | We obtained and inspected Trustee training | No exceptions
recorded in their individual training logs. records maintained by the Trustee to confirm in noted

place
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Control Objective 10: Trustee levels of knowledge and understanding are managed and maintained
in accordance with an annual training and development plan approved by the Trustee Board.

Based on the arrangements set out in relation to control objective 9, the Trustee can identify any knowledge gaps or additional
training requirements from these documents.

Any such activity agreed through this process is to be identified in the minutes and added to the Trustee’s Governance Plan and
or Actions Log which will set out the programme of training required.

Each year an assessment is undertaken to identify knowledge and skill gaps on the Trustee Board and assess whether Trustee

Directors have sufficient knowledge and skills for their role.

To manage training and planning, at each quarterly meeting the Trustee undertakes a forward review of the Annual Planner over
the coming six months and assesses whether (collectively and individually) it believes itself to be properly equipped to discharge
the responsibilities and tasks in that period. In this way the Trustee can use foresight of upcoming events (and change events) to
identify any additional training needs or external resource that may be necessary; duplication of training can be avoided and
greater focus can be given to training that is necessary for the Trustee to discharge its Atlas responsibilities.

Key Controls Identified by the Trustee of the

Atlas Master Trust

Procedures performed by Crowe U.K. LLP

Result of
Testing

10.1 | Each year an assessment is undertaken to identify | We obtained and inspected meeting minutes to | No exceptions
knowledge and skill gaps on the Trustee Board and | confirm that an assessment has been undertaken noted
assess whether Trustee Directors have sufficient | to identify knowledge and skill gaps on the Trustee
knowledge and skills for their role. Board.

10.2 | The approach and plan for identifying training and | We obtained and inspected the Fitness and | No exceptions
learning needs is set out in the Fithess and | Propriety policy to confirm that it sets out the noted
Propriety policy which is reviewed at least | approach and plan for identifying learning and skill
triennially. gaps on the Trustee Board.

10.3 | At each quarterly Board meeting there is a section | We obtained and inspected meeting minutes to | No exceptions

headed ‘Reflection/Training’ which includes a
forward review of the items and activities scheduled
in the Annual Planner for the following quarter to
consider any specific or general training needs.

Note - as detailed in December 2021 Board meeting
the Annual Planner was only agreed for Q1 2022 with
the schedule of activities from Q2 2022 onwards
currently being agreed in conjunction with the SEI
Master Trust. An initial draft of the Schedule of
Activities was included in the January 2022 Board
meeting.

confirm that a forward review of the annual Planner
is undertaken by the Trustee to consider training
needs.

noted
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Financial sustainability and compliance

Control Objective 11: A documented review of financial sustainability (including access to
resources to cover running costs and financial reserves in the event of a triggering event) is
undertaken by the Trustee Board within required timescales.

The Business Plan, including financial sustainability requirements, is updated annually in accordance with the Trustee’s Annual
Planner before submission to TPR.

This update includes a reforecast of reserves including both the cash and ICAAP elements accepted by TPR during the
authorisation process as satisfying their reserve requirements.

The Trustee and Funder have a Deed of Agreement which sets out the quantum and structure of the financial reserves (bank
account and ICAAP reserves) and this Deed is also updated annually (if required), once TPR has confirmed its satisfaction with
the proposed revisions to the Business Plan and consequential financial reserving calculations.

Pre 19 November 2021:

A financial forecast, s summary, was scheduled for each quarterly Trustee and ROSC meeting. These included key financial
metrics such as AUM, income and costs, and forecasts of profit or loss. They enabled the Trustee to monitor material deviations
from the submitted Business Plan and to take such corrective action as may be necessary.

During the reporting period Atlas was effectively closed to new business due to the strategic review undertaken by the previous
Funder and formerly closed to new Business during the Triggering Event from 17 September 2021 to 19 November 2021.

Post 19 November 2021:

TPR required evidence of appropriate financial reserves having been put in place effective from the change in Funder, based on
the Business Plan and Continuity Strategy in place at the time of the change in Funder as a minimum.

The change in Funder required a new Business Plan to be submitted within three months of the change of Funder following
discussions with TPR.

Result of
Testing

Key Controls Identified by the Trustee of the

Procedures performed by Crowe U.K. LLP
Atlas Master Trust

11.1 | In accordance with the Annual Planner, the Trustee | We obtained and inspected meeting minutes to | No exceptions
undertakes a review of financial sustainability in | confirm that a review of financial sustainability noted
conjunction with the Scheme Strategists and | requirements is undertaken by the Trustee in
Funder. This review is documented in meeting | accordance with Annual Planner.
minutes.

11.2 | The Trustee and Funder maintain a Deed of | We obtained and inspected the Deed of Agreement | No exceptions
Agreement which sets out the quantum and | which sets out the quantum and structure of the noted
structure of the financial reserves (bank account | financial reserves to confirm in place and meeting
and ICAAP reserves). This Deed of Agreement is | minutes to confirm that this Deed of Agreement has
updated annually. been reviewed and updated.

11.3 | Pre 19 November 2021 We obtained and inspected a sample of ROSC | No exceptions

The ROSC reviewed key financial metrics on a
quarterly basis, in accordance with the Annual
Planner, including a review of the Funder's
accounts.

Note - as at 19 November 2021 the new Funder put
in place cash financial reserves well in excess of
those required by TPR pending the updated
Business Plan and Continuity Strategy being
agreed as a result of the change in Funder.

Post 19 November 2021

TPR were notified of a Significant Event requiring a
change to the Business Plan. The Business Plan
will be reviewed annually by the Trustee.

A new Business Plan was agreed and submitted to
TPR within three months of the change of Funder
requiring lower financial reserves than currently
being held.

meeting minutes to confirm that a review of key
financial metrics has been undertaken in
accordance with the Annual Planner.

noted
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The ROSC Annual Planner includes a footnote
which sets out the process for reviewing financial
sustainability

Note - this was not carried out during the year due
to the change Funder which was approved by TPR
with the new Funder meeting the necessary
financial requirements

We obtained meeting minutes to confirm that an
annual review of the accounts of the Funder has
been undertaken by the Trustee.

We obtained and inspected the ROSC Annual
Planner to confirm that it includes the process for
reviewing financial sustainability of the Scheme
Funder.

No exceptions
noted

No exceptions
noted
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Control Objective 12: A documented review of the Business Plan is undertaken by the Trustee
Board within required timescales.

The Business Plan is reviewed by the Trustee, Strategist and Funder on an annual basis in accordance with the Trustee’s Annual
Planner.

Pre 19 November 2021:

A financial forecast was scheduled for each quarterly Board and ROSC meeting. These included key metrics such as AUM, income
and costs, and forecasts of profit or loss. They enabled the Trustee to monitor material deviations from the submitted Business
Plan and to take such corrective action as may be necessary.

During the reporting period Atlas was effectively closed to new business due to the strategic review being undertaken by the
previous Funder and formerly closed to new Business during the Triggering Event.

The change in Funder required a new Business Plan to be put in place within three months of the change of Funder following
discussions with TPR.

Key Controls Identified by the Trustee of the

Atlas Master Trust

Procedures performed by Crowe U.K. LLP

Result of
Testing

12.1 | In accordance with the Annual Planner, the Trustee | We obtained and inspected meeting minutes to | No exceptions
undertakes a review of the Business Plan in | confirm that an annual review of the Business Plan noted
conjunction with the Scheme Strategists and | has been undertaken by the Trustee in accordance
Funder. with the Annual Planner.

12.2 | Pre 19 November 2021: We obtained and inspected a sample of ROSC | No exceptions

The ROSC reviewed key financial metrics on a
quarterly basis, in accordance with the Annual
Planner

Note - this was not done in Q1 2022 as the new
Business Plan was submitted to TPR indicating a
substantial reduction in reserving requirements
needed, primarily as Atlas is effectively closed to
new business. The financial reserves will not be
reduced until TPR confirm they have no further
questions on the submissions.

Post 19 November 2021:

Updated Business Plans are prepared and
approved and submitted to TPR for approval.

meeting minutes to confirm that a review of key
financial metrics has been undertaken in
accordance with the Annual Planner.

Through enquiry and inspection, we confirmed that
updated Business Plans are prepared and
approved and submitted to TPR for approval.

noted

No exceptions
noted
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Control Objective 13: A documented Continuity Strategy is maintained and reviewed by the
Trustee Board.

The Continuity Strategy initially submitted to TPR as part of the authorisation process is reviewed annually by the Trustee,
Strategist and Funder and updated as appropriate, in accordance with the Trustee’s Annual Planner. It is then submitted to TPR
as required.

The Continuity Strategy was implemented during the Triggering Event from 17 September 2021 to 19 November 2021.

The change in Funder required a new Continuity Strategy to be put in place within three months of the change of Funder following
discussions with TPR.

Key Controls Identified by the Trustee of the Procedures performed by Crowe U.K. LLP Result of

Atlas Master Trust Testing

13.1 | In accordance with its Annual Planner, the Board | We obtained and inspected meeting minutes to | No exceptions

undertakes a review of the Continuity Strategy in | confirm that a review of the Continuity Strategy has noted
conjunction with the Scheme Strategists and | been undertaken by the Trustee in accordance with
Funder. the Annual Planner.

Note - reviews were undertaken in conjunction with
the Business Plan for the same reasons as set out
in Control Objective 11 and 12.
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Control Objective 14: A documented procedure is maintained and approved by the Trustee Board
for reporting Significant Events and Triggering Events to the Regulator within required timescales.

Significant Events are monitored on an ongoing basis by the Trustee and the SEI DC Support Team (previously by the Atlas
Executive).

A summary of Significant Event notifications is included in each Board Pack.

At each ROSC and Board meeting a review of Significant Events is undertaken to facilitate discussion about any potential risks
and declarations of known or potential new Significant Events are minuted.

Each Sub-Committee has a Terms of Reference which includes:

“Individually and collectively all sub-committee members have a duty to notify any information they know that might lead to the
requirement to report such an event to the Pensions Regulator in accordance with the Pension Schemes Act 2017. This information
will then be shared with the Trustee for a formal decision to be made as to any report to be made, in accordance with the Significant
and Triggering Events reporting policy.”

The Triggering Event (Type 6) from 17 September 2021 to 19 November 2021 was anticipated and planned for ahead of the event
and managed through the process with TPR satisfied that the Event had been resolved in accordance with regulatory requirements.

141

Key Controls Identified by the Trustee of the

Atlas Master Trust

The Trustee maintained a Significant and
Triggering Events reporting policy up to 19
November 2021 which was reviewed annually in
accordance with the Annual Planner.

The annual review in Q1 2022 confirmed this had
been replaced by the new Trustee’s Governance
Plan and Fit and Proper Policy and details
contained in the approved Continuity Strategy.

Procedures performed by Crowe U.K. LLP

We obtained and inspected the Significant and
Triggering Events reporting policy and meeting
minutes to confirm that a review of this policy has
been undertaken by the Trustee in accordance with
the Annual Planner.

Result of

Testing

No exceptions
noted

14.2

The Trustee’s Fitness and Propriety Policy and
Governance Plan requires existing and new
Trustee Directors and Strategists to be aware of
their regulatory duties for reporting Significant and
Triggering Events.

We obtained and inspected the Governance Plan
to confirm it sets out procedures for Significant and
Triggering Events reporting.

We obtained and inspected the Trustee’s Fitness
and Propriety Policy to confirm it requires existing
and new Trustee Directors to read this policy
understand their regulatory duties for reporting
Significant and Triggering Events.

No exceptions
noted

No exceptions
noted

14.3

In accordance with the Annual Planner, the Trustee
and Risk and Operations Sub Committee review
potential Significant and/or Triggering Events at
each scheduled meeting.

A summary of Significant Event notifications is
included in each Board Pack for Trustee review.

We obtained and inspected a sample of Trustee
and Risk and Operations Sub Committee meeting
minutes to confirm that Significant Events are
considered and reviewed.

We obtained and inspected a sample of Board
Packs to confirm that a summary of Significant
Event notifications is included Trustee review.

No exceptions
noted

No exceptions
noted
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Scheme management skills

Control Objective 15: An annual business schedule/plan is maintained and reviewed by the
Trustee Board.

The Trustee and three of its four Sub Committees (the Risk and Operations Sub Committee, Engagement Sub Committee and
Investment Sub Committee) each maintain a rolling Annual Planner which provides a diarised structure for them to consider key
aspects of governance at relevant meetings, including reviews of key policies such as the Statement of Investment Principles,
Conflicts of Interest policy, Value For Money framework policy and Fitness and Propriety policy, as well as other scheduled activities
such as reviews of service providers, Business Plan and Continuity Strategy.

Each Annual Planner also includes scheduled reviews of Sub-Committee Terms of Reference, and the Trustee’s assessment of
Fitness and Propriety. A review of the sufficiency of the matters scheduled in the Annual Planner is also scheduled for
completeness.

The Annual Planner helps to identify and to plan ahead the necessary resources required to undertake particular governance
activities.

Through the Annual Planner the Trustee can identify if adequate resources are available or whether additional resource or training
is necessary.

As noted above, the scope and content of the Annual Planner is itself reviewed and approved both on an ongoing basis, as
required, and formally on an annual basis. The formal review is recorded in meeting minutes.

There are four scheduled meetings of the Board and the three Sub Committees noted above in each twelve month period, as set
out in the Annual Planner. Additional meetings are anticipated in the Trustee’s appointment letters and held on an as required
basis.

The Annual Planner also identifies standing agenda items for each relevant Committee meeting.

Post 19 November 2021:

The relevant Sub Committees and Board have agreed the Annual Planner for Q1 2022 whilst a Governance Plan harmonising
activities for the Atlas Master Trust with the SEI Master Trust is considered.

Key Controls Identified by the Trustee of the Procedures performed by Crowe U.K. LLP Result of
Atlas Master Trust Testing

15.1 | The Trustee maintains an Annual Planner for itself | We obtained and inspected the Annual Planner for | No exceptions

and for three of its four Sub Committees. the Risk and Operations Sub Committee, noted
Engagement Sub Committee and Investment Sub
Committee to confirm in place.

15.2 | Each Annual Planner is reviewed regularly to | We obtained and inspected meeting minutes to | No exceptions
ensure it reflect contemporaneous activities’ laws | confirm that the Annual Planner has been reviewed noted
and regulation and formally on an annual basis, in | and approved by each relevant Committee.
accordance with the Annual Planners. . .

We obtained and inspected the Annual Planner for N "
each relevant Committee to confirm that it sets out 0 excte%lons
the frequency of meetings and agenda items, note
including standard agenda items.

15.3 | Where decisions are required outside of planned | Through enquiry and inspection, we confirmed that | No exceptions
formal meetings, minutes, updates to the Schedule | Trustee decisions made outside of scheduled noted
of Decisions Taken (the log that records Trustee | formal Trustee meetings are documented in email
decisions in-between formal meetings) and email | exchanges and updated in the Schedule of
exchanges record such interim review activities. Decisions Taken.

15.4 | Where an agenda item is rescheduled, this is | Through enquiry we confirmed that where an | No exceptions
recorded in an updated Annual Planner or in the | agenda item is postponed or rearranged, the noted
relevant Actions Log. Annual Planner or Actions Log is updated and the
Note - the quarter 1 2022 activities were agreed agenda item is rescheduled.
within the reporting period.
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Control Objective 16: Conflicts of interest are subject to ongoing monitoring and are identified,
recorded in a conflicts register and managed in accordance with a defined policy which is
regularly reviewed by the Trustee Board.

The Trustee maintains a Conflicts of Interest policy which is reviewed by the Trustee annually in accordance with the Annual
Planner.

The Conflicts of Interest policy covers:

» Every Trustee director of the Corporate Trustee of the Trust

» Any other independent fiduciary appointment (such as the Chair of the Investment Sub Committee)

» Any other person who is also a member of any decision-making Sub-Committee of the Trustee.

« Adviser conflicts.

Conflicts of interest are a standing agenda item at each Trustee meeting. In line with the policy, conflicts of interest are declared
at the outset of each trustee meeting and recorded in the minutes of the meeting; any conflicts are added to the Conflicts and
Interests Register.

The review of the policy in accordance with the Annual Planner was scheduled for after the change in Trustee in November 2021
and so the review has been based on the new Trustee’s policy.

Key Controls Identified by the Trustee of the

Atlas Master Trust

Procedures performed by Crowe U.K. LLP

Result of
Testing

16.1 | The Trustee has a Conflicts of Interest policy which | We obtained and inspected the Conflicts of Interest | No exceptions
is reviewed annually in accordance with the Annual | Policy to confirm in place and to confirm that is noted
Planner. addresses both Trustee and adviser related

conflicts of interest.

We obtained and inspected meeting minutes to No excte%tlons
confirm that the Conflicts of Interest policy has note
been reviewed by the Trustee in accordance with

the Annual Planner.

16.2 | Conflicts of interest are a standing agenda item at | We obtained and inspected meeting minutes to | No exceptions
each Board and Sub Committee meeting. confirm that conflicts of interest are a standing noted

agenda item at Trustee meetings.

16.3 | The Trustee maintains a Conflicts of Interest | We obtained and inspected the Conflicts Register | No exceptions

Register which is updated after any new conflicts of
interest are declared.

to confirm in place and through enquiry confirmed
that the Conflicts Register has been updated after
a new conflict of interest has been declared.

noted

31



Control Objective 17: Documented due diligence is undertaken by the Trustee Board prior to the
appointment of all service providers, including fithess and propriety. Selection criteria is
maintained by the Trustee Board to support service provider selection and decision making.

Pre 19 November 2021:
The Trustee agrees the appointment of each of their service providers after a suitable due diligence procedure.

The appointment of each adviser and service provider is recorded in Trustee minutes. The Trust Deed & Rules empowers the
Trustee to change any of its service providers.

The Trustee has a Service Provider Selection policy. Due to the varied nature of the roles (e.g. administration, investment
management and consultancy, legal and audit) and unpredictability about future requirements, the policy is a necessarily high
level document which describes the main principles underlying such appointments and the persons expected to be involved in the
due diligence process.

In accordance with the Annual Planner, the Service Provider Selection policy is reviewed on an annual basis.
Post 19 November 2021:
The new Trustee utilises SEI's Vendor Management processes for Service Provider selection

Vendor Management procedures include following specified guidelines for the initial selection and ongoing reviews of third-party
service providers. The guidelines address the review of contractual terms; review of the service provider's internal controls,
financial condition, insurance coverage and contingency planning and testing; and ensuring third-party service providers only have

access to appropriate information.

There have been no change to service providers during the reporting period.

Key Controls Identified by the Trustee of the Procedures performed by Crowe U.K. LLP Result of
Atlas Master Trust Testing

17.1 | The Trustee is responsible for all service provider | We obtained and inspected the Trust Deed and | No exceptions
appointments (clause 4.2 of the Trust Deed and | Rules to confirm that the responsibility for all noted
Rules). service provider appointments is vested with the

Trustee.

17.2 | The Trustee agrees the appointment of each of | We obtained and inspected the documented due | No exceptions
their advisers and service providers after | diligence procedures to confirm in place. noted
conducting a documented due diligence procedure. . . . . .

g g P For advisers and service providers appointed in the
period, we obtained and inspected due diligence N i
undertaken prior to their appointment and meeting 0 excte%lons
minutes to confirm that the results of the due note
diligence has been considered by the Trustee.
Note — it has been confirmed to us that no new
advisers and service providers have been
appointed in the year.

17.3 | The Trustee maintains a Service Provider Selection | We obtained and inspected the Service Provider | No exceptions
policy which includes criteria to be considered to | Selection policy to confirm in place and meeting noted
support the selection of new advisers and service | minutes to confirm that a review of the Service
providers. Provider Selection policy has been undertaken by

the Trustee in accordance with the Annual Planner.

We obtained and inspected the Service Provider | No exceptions
Selection policy to confirm it includes criteria to be noted
considered to support the selection of new advisers

and service providers.

17.4 | In accordance with the Annual Planner, the Service | We obtained and inspected meeting minutes to | No exceptions
Provider Selection policy is reviewed on an annual | confirm that a review of the Service Provider noted
basis carried out by ROSC Selection policy has been undertaken by the

Trustee in accordance with the Annual Planner.
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Control Objective 18: Roles and responsibilities of all advisers and service providers are
documented and the performance and quality of their service is subject to documented reviews by
the Trustee Board against documented performance criteria.

Pre 19 November 2021:

The Trustee has created a high-level note setting out the key roles and responsibilities of each service provider and the specific
roles and responsibilities delegated to the individual Trustee Directors, members of the Atlas Master Trust Executive Team and
any other key personnel.

Services provided by all third parties and/or organisations related to the Master Trust (including fund managers) are specified in
contractual documents, including the roles, responsibilities and duties of each party.

The terms under which the Trustee Company is established and operates is set out in the Articles of Association. The Trustee
Directors appointed to the Trustee Company each have a letter of appointment in place which sets out their role and their duties.
The Trustee is empowered to change any of its service providers.

Capita and the Trustee have a Framework Agreement which sets out the roles and contractual responsibilities of the two parties.
This is reviewed annually in accordance with the Trustee’s Annual Planner, although the agreement is expected to be quinquennial,
with appropriate termination clauses. It includes a formal Service Level Agreement. The Administration Report provided by Capita
at each quarterly Board and ROSC meeting includes performance against SLA. A representative from the Operations Team
presents the report at ROSC and any issues relating to SLA deterioration are discussed and, where appropriate, reported to the
Trustee.

Atlas’ Platform Provider (Scottish Widows) e provides quarterly reports including tailored Ml through which the Trustee can monitor
the assets under management and in and outflows from each fund (broken down at Fund Series level to better monitor activity at
the employer level) and the investment performance of the underlying fund managers.

Services provided by Crowe U.K. LLP (who provide statutory accounts and audit assurance services) and Pinsent Masons LLP
(who provide legal services) are monitored by the Trustee on an ongoing basis.

The Trustee formally reviews each of its service providers in accordance with the Annual Planner, or sooner if circumstances
dictate that an earlier review should be undertaken. The performance of the appointed legal adviser, auditor, assurance practitioner
and independent investment adviser(s) are measured and monitored against any formally agreed criteria (e.g. Investment
Consultants) and/or through professional judgement and Trustee experience over the course of a year.

The Trustee also undertakes an annual assessment of the Atlas Executive and Key Person F&P/Competence in accordance with
its Annual Planner.

Post 19 November 2021:

Services provided by all third parties and/or organisations related to the Master Trust (including fund managers) are specified in
contractual documents, including the roles, responsibilities and duties of each party.

The terms under which the Trustee Company is established and operates is set out in the Articles of Association. The Trustee
Directors appointed to the Trustee Company each have a letter of appointment in place which sets out their role and their duties.
The Trustee is empowered to change any of its service providers.

The Trustee has a Pension Administration Service Agreement (PASA) with Capita. It includes a formal Service Level Agreement.
The Administration Report provided by Capita at each quarterly Board and ROSC meeting includes performance against SLA. A
representative from the Operations Team presents the report at ROSC and any issues relating to SLA deterioration are discussed
and, where appropriate, reported to the Trustee.

Atlas’ Platform Provider (Scottish Widows) e provides quarterly reports including tailored Ml through which the Trustee can monitor
the assets under management and in and outflows from each fund (broken down at Fund Series level to better monitor activity at
the employer level) and the investment performance of the underlying fund managers.

Services provided by Crowe U.K. LLP (who provide statutory accounts and audit assurance services) and Pinsent Masons LLP
(who provide legal services) are monitored by the Trustee on an ongoing basis.

The Trustee formally reviews each of its service providers in accordance with the Annual Planner, or sooner if circumstances
dictate that an earlier review should be undertaken. The performance of the appointed legal adviser, auditor, assurance practitioner
and independent investment adviser(s) are measured and monitored against any formally agreed criteria (e.g. Investment
Consultants) and/or through professional judgement and Trustee experience over the course of a year.
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18.1

Key Controls Identified by the Trustee of the

Atlas Master Trust

In accordance with the Annual Planner, the Trustee
conducts a review of all service providers on an
annual basis.

Procedures performed by Crowe U.K. LLP

We obtained and inspected the Annual Planner to
confirm that annual reviews of all service providers
has been scheduled.

For a sample of service providers, we obtained and
inspected meeting minutes to confirm that an
annual review has been undertaken by the Trustee.

Result of
Testing

No exceptions
noted

No exceptions
noted

18.2

Services provided by Trustee Directors and third
parties and/or organisations related to the Atlas
Master Trust (including fund managers) are
specified in contractual documents.

We obtained and inspected a sample of service
provider contractual documents to confirm that
services provided are specified.

No exceptions
noted

18.3

The Trustee maintains a high-level note setting out
key roles of each service provider, which is
reviewed annually in accordance with the Annual
Planner.

We obtained and inspected the Trustee high-level
note to confirm that it sets out key roles and
responsibilities.

We obtained and inspected meeting minutes to
confirm that the high-level note of service provider
roles and responsibilities has been reviewed by the
Trustee.

We obtained and inspected the Annual Planner to
confirm that on-going reviews of roles and
responsibilities of service providers and the high-
level note have been scheduled.

No exceptions
noted

No exceptions
noted

No exceptions
noted

18.4

The Trustee formally reviews each of its service
providers  annually  (including role and
responsibilities and service performance), as set
out in its Annual Planner.

We obtained and inspected meeting minutes to
confirm that roles and responsibilities of service
providers have been reviewed by the Trustee.

We obtained and inspected meeting minutes to
confirm that annual reviews of service providers
has been undertaken by the Trustee.

No exceptions
noted

No exceptions
noted

18.5

Service levels in relation to administration are set
out in the PASA between the Trustee and Capita
and subject to performance reporting through the
Administration Reports presented to the Trustee
and Risk & Operations Sub Committee quarterly.

We  obtained and inspected  quarterly
Administration Reports to confirm that performance
against service levels are included.

We obtained and inspected minutes of meetings to
confirm that performance against service levels in
relation to administration are reviewed by the
Trustee.

No exceptions
noted

No exceptions
noted

18.6

In accordance with the Annual Planner, the Trustee
reviews the Capita AAF reports and Scottish
Widows AAF reports as part of the review of
performance of administration services provided.

We obtained and inspected meeting minutes to
confirm that an annual review of the Capita and
Scottish Widows AAF reports has been undertaken
by the Trustee.

No exceptions
noted

18.7

Where there are any timing differences between
the date of receiving the latest Capita AAF reports
and the date of approving the master trust
assurance report, the Trustee requests a bridging
letter from Capita to confirm that there have been
no detrimental changes to internal control systems
and no widespread systemic administration or IT
failures in the intervening period.

We obtained and inspected the bridging letter and
confirmed that it has been reviewed by the Trustee

No exceptions
noted
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Control Objective 19: The Trustee Board maintains a risk management framework to identify,
evaluate, manage and monitor scheme risks.

The Trustee has developed and implemented a Risk Register which is a key component of its internal controls and governance
framework.

The ROSC has primary responsibility for reviewing the Risk Register at each scheduled quarterly meeting.

Recommendations for any changes, including any new risks, are submitted in a Board Paper at the subsequent Board meeting.
Approval of those recommendations (or otherwise) is recorded in the Board Minutes.

The Risk Register is split into six distinct sections:

« Governance

* Investment

» Funder and Sustainability

» Operational

» Compliance

» Advisers/Service Providers.

It includes a likelihood and impact assessment, which then identifies the most significant risks, and an annotation to show whether
the risk is static or has increased or decreased over the period. Mitigations are included (and updated over time) to create a post
mitigation risk measurement. Some risks are then identified and managed as ‘Top Risks’.

Key Controls Identified by the Trustee of the

Atlas Master Trust

Procedures performed by Crowe U.K. LLP

Result of
Testing

19.1 | The Trustee maintains a Risk Register which is | We obtained and inspected the Risk Register to | No exceptions
reviewed on a quarterly basis by the Risks & | confirm in place. noted
Operations Sub Committee, in accordance with the . . . .
We obtained and inspected meeting minutes to

Annual Planner. ) ; . .
confirm that a review of the Risk Register has been N i
undertaken by ROSC on a quarterly basis, in oexcte[zilons
accordance with the Annual Planner. note

19.2 | Proposals for new or changed risks are | We obtained and inspected meeting minutes to | No exceptions

recommended by ROSC to the Trustee Board and
reviewed at each Board meeting.

Any changes agreed by the Trustee are recorded
in the Minutes.

confirm that proposals for new risks and changes
to identified risks are presented to the Trustee
Board for approval.

Through observation and inspection, we confirmed
that a risk owner is assigned to all risks in the risk
register.

noted

No exceptions
noted
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Trustee oversight of IT systems and administration processes

Control Objective 20: The Trustee Board monitors and reviews IT systems.

Member Data is securely stored by the scheme administrator, Capita. Data and systems are backed up regularly, retained offsite
and regularly tested for recoverability. Business and information systems recovery plans are documented, approved, tested and
maintained. Processes at Capita are covered by their ISO 9001 certificate and are reviewed as part of its AAF report. The Scheme
Administrator Business Continuity Plan (BCP) report is reviewed annually and accredited to ISO 22301.

The Trustee reviews the AAFs and BCPs for any exceptions and/or breaches and assesses the potential impact of any exceptions
on the members of the Master Trust.

In accordance with the Annual Planner, each year the Trustee undertakes a review of key IT systems and control procedures,
including the core areas addressed below.

A working group from ROSC meets with key personnel from Capita’s operations team to discuss key IT systems and operations
processes.

The agenda for this meeting is agreed at a ROSC in advance of this meeting with Capita, in accordance with its Annual Planner.
CPSL Cyber Security:

Atlas’ Cyber Footprint is concentrated primarily in its appointed administrator, CPSL, and to a lesser degree in its investment platform
manager.

The investment platform manager is considered to represent a low risk since it holds no data at the member level — its records relate
solely to units held by Atlas. These units are reconciled by CPSL at the scheme, section and member level so that in the event of
any disruption, records can be re-established. There is also no mechanism for disinvestments from the platform that is not directed
by CPSL, nor is there a mechanism to pay disinvested units to a third party — all proceeds from disinvestments are contractually
obliged to be paid to CPSL.

The Trustee reviews cyber security defence strategies regularly with both CPSL and the Platform Manager.

Information from each organisation are reviewed by the Risk & Operations Sub Committee annually, in accordance with its Annual
Planner. The Trustee may also schedule occasional meetings with appropriate senior management and/or staff from within the
Information Security teams of both organisations.

Key Controls Identified by the Trustee of the Procedures performed by Crowe U.K. LLP Result of

Atlas Master Trust Testing

We obtained and inspected meeting minutes to
confirm that an annual review of the Capita AAF
reports has been undertaken by the Trustee in
accordance with the Annual Planner.

20.1 | In accordance with the Annual Planner the Trustee
undertakes a review of key IT control procedures
via a scheduled review of Capita’s AAF Reports
and through reviews of specific reports from Capita
relating to Business Continuity and Disaster
Recovery processes and Cyber Penetration tests
and reports which are scheduled in the Annual
Planner.

Note - the Capita AAF Reports include Capita’s
controls around:

No exceptions
noted

. Physical and logical access

. Data security and back up

. Change management environment
. Cyber security

. Disaster recovery

20.2 | Where exceptions are identified in Capita’s AAF | Through enquiry and inspection, we confirmed that | No exceptions

reports, the ROSC is responsible for investigating | ROSC investigate any Capita AAF report noted
any that may impact on Atlas and report findings to | exceptions with Capita and report findings to the
the Trustee to agree next steps. Trustee

20.3 | Where there are any timing differences between | We obtained and inspected the bridging letter and | No exceptions
the date of receiving the latest Capita AAF reports | through enquiry and inspection confirmed that it noted
and the date of approving the master trust | has been reviewed by the Trustee.
assurance report, the Trustee requests a bridging
letter from Capita to confirm that there have been
no detrimental changes to internal control systems
and no widespread systemic administration or IT
failures in the intervening period
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20.4 | Atlas’ Administration Reports reviewed at each | We obtained and inspected a sample of | No exceptions
quarterly Trustee and ROSC meetings include a | Administration Reports to confirm that they include noted
section on future IT and process changes planned | a section on future IT and process changes
by Capita. These enable the Trustee to identify any | planned by Capita.
risks or issues and/or notifiable events.

. We obtained and inspected the review undertaken .

20.5 | In accordance with the Annu_al Planner, each year by the Trustee to confirm that it includes key IT No exceptions
the Trustee undertakes a review of key IT systems . noted

. control procedures relevant to:
and control procedures reviewed by ROSC,
including: e Physical and logical access
¢ Physical and logical access * Data security and back up
e Change management environment
+ Data security and back up e Cyber security
. e Disaster recovery
¢ Change management environment
. We obtained and inspected meeting minutes to | No exceptions
*  Cyber security confirm that the review of key IT control procedures noted
+ Disaster recovery has been reviewed by the Trustee.
20.6 | The agenda for the meeting with Capita is agreed | We obtained an inspected meeting minutes to | No exceptions

at a ROSC meeting in accordance with its Annual
Planner.

Note — this agenda is agreed for all relevant areas
reviewed by ROSC (at Capita) and applies to all
related control activities where this review of key IT
systems and control procedures with Capita is
undertaken.

confirm that the agenda for the review of control
procedures with Capita has been agreed.

noted
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Control Objective 21: The capacity to take on new business is assessed, approved and regularly
monitored by the Trustee Board.

Atlas targets its new business acquisitions and is therefore able to plan new business activity, including both the data requirements
and investment related transitions, on a scheme by scheme basis which ensures that new business capacity and resource is
available.

Capita regularly reviews the capacity of its administration and web engagement systems.

As part of their adherence to their ISO2000 accreditation, Capita are required to ensure that they have a current Capacity
Management Process and a current Capacity Plan. Both of these items form part of the ISO2000 collateral and are audited
regularly by BSI.

Each year, the Trustee also reviews separately key control procedures relevant to the management of capacity risk.

There is a standing agenda item (New Business Pipeline) at which Capita provides the Trustee with a list of new business pipeline,
which enables the Trustee to establish and monitor Capita’s ability to implement the pending new business or identify any
implementation risks.

Capita’s control environment for accepting clients is described in the Capita AAF reports. Controls include the production of Client
Initiation Documents, which are completed by a project manager before review, and signed off by an Authorised Person (someone
with the seniority and requisite knowledge and experience to perform the task) within the Implementation Team, and approving
and checking of all lifestyle matrices.

The Capita AAF reports are reviewed by the Trustee, in accordance with the Annual Planner, as part of their oversight of standards
of administration governance and service performance. As part of this annual exercise, the Trustee also reviews separately key
control procedures relevant to new business take-ons.

A Triggering Event occurred on 17 September 2021 with TPR having no comments with the Trustees decision that the Triggering
Event was resolved on 19 November 2021. During that time Atlas was formally closed to all new business.

Key Controls Identified by the Trustee of the Procedures performed by Crowe U.K. LLP Result of
Atlas Master Trust Testing

21.1 | In accordance with the Annual Planner, each year | We obtained and inspected meeting minutes to | No exceptions
the Trustee reviews Capita’s key control | confirm that an annual review of the Capita AAF noted
procedures relevant to the management of | report has been undertaken by the Trustee.
capacity risk as part of its review of Capita’'s AAF
Reports.

21.2 | Where there are any timing differences between | We obtained and inspected the bridging letter and | No exceptions
the date of receiving the latest Capita AAF reports | through enquiry and inspection confirmed that it noted
and the date of approving the master trust | has been reviewed by the Trustee.
assurance report, the Trustee requests a bridging
letter from Capita to confirm that there have been
no detrimental changes to internal control systems
and no widespread systemic administration or IT
failures in the intervening period.

21.3 | New business take on capacity is a standing | We obtained and inspected meeting minutes to | No exceptions
agenda item at Trustee meetings. In accordance | confirm that there is a standing agenda item, New noted
with the Annual Planner, there is a quarterly | Business Pipeline, and the Atlas Executive has
agenda item (New Business Pipeline) at which the | provided the Trustee with a list of new business.

Atlas Executive provides the Trustee with a list of
new business pipeline, which enables the Trustee
to establish and monitor Capita’s ability to
implement the pending new business or identify
any implementation risks.
21.4 | In accordance with the Annual Planner, each year We obtained and |nspe<_:ted the r9y|ewundertaken No exceptions
. by the Trustee to confirm that it includes key IT
the Trustee undertakes a review of key IT systems . noted
; control procedures relevant new business
and control procedures reviewed by ROSC. .
capacity.
We obtained and inspected meeting minutes to No exceptions
confirm that the review of key control procedures noted
has been reviewed by the Trustee.
We obtained an inspected meeting minutes to | No exceptions
confirm that the agenda for the review of control noted
procedures with Capita has been agreed.
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Control Objective 22: Signed administration agreements are in place with service providers and
include provisions for the rectification of maladministration. The agreements are approved by the
Trustee Board.

Pre 19 November 2021:

The Trustee has a Framework Agreement with Capita Pension Solutions Limited, the appointed Administrator. This is reviewed
quinquennially or sooner as required. It includes provision for administration error rectification, including a £20m liability clause.

Post 19 November 2021.:

On change of Funder and Trustee a Pension Administration Services Agreement PASA) with Capita Pension Solutions Limited
was put in place.

Administration Reports are produced quarterly and reviewed at each scheduled meeting of the Board and of the Risk & Operations
Sub Committee. These include performance against Service Level Agreements embracing all core financial transactions including
contribution receipts and investment, and benefit payments. More regular updates are also provided to Atlas’ Head of Operations.

22.1

Key Controls Identified by the Trustee of the

Atlas Master Trust

A signed Framework Agreement (service contract)
was in place until 19 November 2021 which
includes provisions for rectifying maladministration
and liability clauses. It includes a liability clause for
rectifying maladministration ~and  member
remediation where necessary. Post 19 November
this was replaced by the PASA.

Note - Capita operates and Profit and Loss Policy
approved by the Trustee.

The Trustee did schedule a review in the Annual
Planner during the reporting period which was prior
to the change in Funder.

Procedures performed by Crowe U.K. LLP

We obtained and inspected the signed Framework
Agreement and PASA to confirm that they include
provisions for rectifying maladministration and
liability clauses.

We obtained and inspected the Annual Planner to
confirm that reviews of the Framework Agreement
and PASA were/are scheduled.

We obtained and inspected meeting minutes to
confirm that | reviews of the Framework Agreement
and PASA have been undertaken.

Result of
Testing

No exceptions
noted

No exceptions
noted

No exceptions
noted
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Control Objective 23: The Trustee Board has arrangements in place for ensuring that core financial
transactions (including decumulation related transactions) are processed promptly.

Pre 19 November 2021:

Service Level Agreements are set out in the Framework Agreement between the Atlas Trustee and Capita Pension Solutions
Limited.

Administration Reports are produced quarterly and reviewed at each scheduled meeting of the Board and of the Risk & Operations
Sub Committee. These include performance against Service Level Agreements embracing all core financial transactions including
contribution receipts and investment, and benefit payments. More regular updates are also provided to Atlas’ Head of Operations.

Post 19 November 2021:

The Trustee put in place a Pension Administration Services Agreement PASA) with Capita Pension Solutions Limited, the
appointed Administrator.

Administration Reports are produced quarterly and reviewed at each scheduled meeting of the Board and of the Risk & Operations
Sub Committee. These include performance against Service Level Agreements embracing all core financial transactions including
contribution receipts and investment, and benefit payments. More regular updates are also provided to Atlas’ Head of Operations.

Result of
Testing

Key Controls Identified by the Trustee of the

Procedures performed by Crowe U.K. LLP
Atlas Master Trust

23.1 | The Trustee monitors the processing of core | We obtained and inspected meeting minutes to | No exceptions
financial transactions on a quarterly basis in | confirm that Administration Reports, covering the noted
accordance with the Annual Planner. processing of core financial transactions, have

been reviewed by the Trustee.

23.2 | Performance against service levels is included in | We obtained and inspected a sample of | No exceptions
Administration Reports which are reviewed on a | Administration Reports to confirm they include noted
quarterly basis. performance against service levels

23.3 | Service levels are included in the Framework | We obtained and inspected the Framework | No exceptions

Agreement and PASA.

Agreement and PASA to confirm that service levels

noted

are included.

Through enquiry and inspection, we confirmed that
service levels are included in the review of the
Framework Agreement between the Trustee and
Capita.

No exceptions
noted
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Control Objective 24: The Trustee Board has arrangements in place for ensuring that core financial
transactions (including decumulation related transactions) are processed accurately and that
payments are authorised and suitably controlled.

The processing of core financial transactions is managed and undertaken by Capita and is operated via a straight through
automated process. This includes a daily unit reconciliation with the Platform Manager.

Each quarter, the Trustee receives and reviews an Administration Report, which includes a financial Reconciliation Report and
performance against SLAs as set out in the Framework Agreement/PASA.

Reconciliations are a control within Capita’s annual report. Capita’s AAF reports provide further assurances to the Trustee on the
design and operational effectiveness of administration and IT controls procedures operated by Capita, such as:

DC Unit Reconciliation

Capita has developed a DC Reconciliation Report which ensures that an overall reconciliation of all units and financial transactions
is completed on a monthly basis.

All holdings and transactions are reconciled within the monthly DC reconciliation process against transactions recorded by the
investment manager as part of each monthly cycle.

A reconciliation, between the units allocated to members, the scheme unallocated account (on the pensions administration system)
and the units allocated in total with the investment manager (contract notes) is performed at intervals agreed with clients either by
the reconciliations team or accounts team.

Any anomalies regarding unit transactions are highlighted for further investigation and resolution. As a further quality assurance
check, transactions are reconciled against those recorded by Scottish Widows as part of the monthly DC reconciliation procedure
carried out by Capita’s specialist DC Reconciliations Team, who work independently of the day-to-day Member Services Team.

Membership movements

A reconciliation of movements in membership is completed by an Administrator in accordance with the Monthly Employer
Responsibilities process. The reconciliation ensures all new joiners and leavers along with any changes required are captured and
recorded on the system. These are then reviewed and approved by an Authorised person within the Operations team. Evidence
is retained on file or within the administration system. These monthly reconciliations are consolidated and included in the quarterly
Administration Reports.

Benefits payments

All incoming work, including transfers in and out and retirement payments, are logged onto the pension administration system on
a daily basis and reflects the time remaining to complete each item of casework.

SLA performance over benefit payments is reviewed by pensions operations managers and reported to the Trustee Directors on
a monthly basis.

Payments are sent from operations to be processed centrally from finance. Members of the finance treasury team check that the
instruction has been authorised by a member of the operations department before making the payment. The check is carried out
by comparing the signature with the authorised signatory first.

Investment transactions

All investment transactions are transferred between the administration platform and the Investment Platform via ‘Straight Through
Processing’ (‘STP’), meaning they are fully reconciled at the point of transaction

Unallocated balances are reviewed and investigated. The results of the reconciliation are reported to the Trustee.
Each reconciliation is signed by an administrator as evidence of completion. The resulting reconciliation is distributed to senior
management via email, who review which schemes have variances at the month end.

Member requested switches are processed on written request or via a secure online request process. An administrator reviews
the member request, updates the system and refers the request to a senior administrator for authorisation (dependent on the value
of the switch). A written confirmation of the change is sent to the member.

Members’ investment choices are updated on the pensions administration system either by the automation of the switching or by
an authorised person within operations and are subsequently authorised on the pensions administration system by a senior
authorised person within operations. A record of the audit trail is either retained on the system or hard copy documents are retained
showing who performed the review.

Contributions

Capita’s control environment is designed to ensure that contributions and transfers of members’ funds between investment
options are processed accurately and in a timely manner. Contribution Schedules are reviewed and approved by an authorised
person prior to sending to the investment manager.
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Contributions received are reviewed, reconciled monthly against a Contribution Schedule and approved by an Authorised Person
prior to sending to the Investment Manager. Management Information is collated monthly and included in quarterly reports to the
Trustee.

Confirmation is received from the Investment Manager and compared to the investment instruction that was sent. Any variances
are reviewed by an Authorised Person and reconciled by clarification with the Investment Manager and clients.

A contract note is received from the investment manager and compared to the investment instruction that was sent. Any variances
are reviewed by an authorised person and appropriate action is taken.

The Trustee has an agreed Contributions Process (which was submitted to TPR as part of the authorisation process) produced by
the Atlas operations team. This includes a description of the reconciliation process. The Contribution Process is reviewed annually
via ROSC in accordance with its Annual Planner.

This explains an additional reconciliation process, intended to ensure that all members expected to receive a contribution do
receive one, as follows:

« As part of ongoing contributions monitoring the Operations team carry out quarterly reconciliations to establish that they are
receiving contributions for all of the active members held on the system.

» The Operations team produces a series of reports and analyse the data to establish they are receiving contributions for all active
members, any members still held at active status for which we have not received a contribution for a number of months are flagged
with the employer, which may be due to no/late notification of a leaver.

» This process is also repeated as part of the Year End review and ensures that all data is complete and correct prior to the
production of the Annual Benefit Statements.

Recording in the proper period

Capita’s control environment is designed to ensure that contributions and benefit payments are completely and accurately recorded
in the proper period. For example:

Reconciliation is performed by an authorised person on a monthly basis by comparing the monies received against a contribution
schedule received from the relevant employer.

The reconciliation of movements in membership is completed by an administrator in accordance with scheme particulars and is
reviewed by a senior authorised person within operations.

Bank reconciliations are completed on a monthly basis by an authorised person who reconciles all bank payments and receipts to
ensure that all contributions and other receipts from the bank statement are posted to the nominal ledger. The bank reconciliation
is reviewed for accuracy and signed by a fund accountant.

Reconciliations of investment transactions and journals are completed by the fund accountant responsible for that scheme and
are reviewed for completeness and accuracy by a fund accounting manager as part of the annual accounts preparation procedure.

This report is reviewed by the Trustee, in accordance with the Annual Planner, as part of their oversight of standards of
administration governance and service performance. As part of this annual exercise, the Trustee also reviews separately key
control procedures relevant to the timeliness of transaction procedures and maintenance of complete and accurate financial
records.

Result of
Testing

Key Controls Identified by the Trustee of the

Procedures performed by Crowe U.K. LLP
Atlas Master Trust

24.1 | In accordance with the Annual Planner, on a | We obtained and inspected a sample of | No exceptions
quarterly basis the Trustee reviews an | Administration Reports to confirm they include a noted
Administration Report which includes a financial | financial reconciliation of contributions received
reconciliation of contributions received and bank | and bank accounts.
accounts. . . . .

We obtained and inspected meeting minutes to

confirm that a review of quarterly Administration | No exceptions
Reports have been undertaken by the Trustee in noted
accordance with the Annual Planner.

24.2 | The Trustee has an agreed Contributions Process, | We obtained and inspected the Contribution | No exceptions

produced by the Atlas operations team, which
includes a description of the straight through
processing used by Atlas, including how unit
reconciliations occur in real time.

The Contribution Process is reviewed annually by
ROSC in accordance with the Annual Planner.

Process to confirm it addresses procedures relating
to the unit reconciliation process and the Annual
Planner to confirm that a review of the
Contributions Process has been scheduled.

noted
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243

In accordance with the Annual Planner, ROSC
reviews Capita’s AAF Reports describing its
relevant control procedures, including processes
around bank accounts and unit reconciliations.

We obtained and inspected the Capita AAF report
to confirm that it addresses processes around bank
accounts and unit reconciliations.

We obtained and inspected meeting minutes to
confirm that an annual review of the Capita AAF
report has been undertaken by the Trustee.

No exceptions
noted

No exceptions
noted

24.4

Where there are any timing differences between
the date of receiving the latest Capita AAF reports
and the date of approving the master trust
assurance report, the Trustee requests a bridging
letter from Capita to confirm that there have been
no detrimental changes to internal control systems
and no widespread systemic administration or IT
failures in the intervening period.

We obtained and inspected the bridging letter and
confirmed that it has been reviewed by the Trustee.

No exceptions
noted

24.5

Each quarterly Administration Report includes a
section on proposed IT or process changes by
Capita. These enable the Trustee to identify any
risks or issues and/or notifiable events.

We obtained and inspected a sample of
Administration Reports to confirm that they include
a section on future IT and process changes
planned by Capita.

No exceptions
noted
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Control Objective 25: The Trustee Board ensures that member retirement options selected are
processed and managed in accordance with documented procedures.

The Trustee has an approved Drawdown Process produced by the Atlas operations team. This includes a description of the
operational procedures following a drawdown request. The Drawdown Process is reviewed annually via a Risk & Operations Sub
Committee working group.

Members’ booklets contain high-level information about members’ retirement options.
Personalised member information is provided via retirement ‘wake up’ packs.

The Operations Team actively manages members approaching retirement age. Workflow items are created once a member is
within 6 months of their Target Retirement Age, and manual reports can be produced in addition to aid resource planning. At
retirement, members have a choice of taking an income in the form of drawdown (including Uncrystallised Funds Pension Lump
Sum and Flexi-Access Drawdown options), transferring to another pension scheme or purchasing an annuity from an external
annuity provider.

These options are described in the wake-up packs usually issued 6 months before each members’ Target Retirement Age, or on
earlier request.

Capita’s technical team provides technical input into the required content of the wake-up retirement packs and are also responsible
for making any updates. The packs are drafted to ensure they are compliant with the Pensions Regulator's guidance on
communicating with members about pension flexibilities and the Disclosure of Information Regulations 2013, as amended.
Reference to Pensions Wise is included.

The wake-up packs are reviewed internally within the Capita Pension Solutions technical team.

The approved wake-up packs are issued to the operations area and hosted on the intranet pages for reference. The Trustee has
access to this site. The Administration team management is responsible for ensuring that the team is using compliant packs, and
for implementing any updates to them.

Work Quality measurements are also included in the quarterly Stewardship Reports included in each Board Pack. This analysis
enables the Trustee to monitor the accuracy of retirement pack production.

Wake Up Packs are reviewed annually by the Engagement Sub Committee, in accordance with its Annual Planner, or sooner if it
is believed to be necessary to do so.

The Trustee can monitor complaints about the retirement process direct from members via the complaints Ml reviewed by the
ROSC at each quarterly meeting, in accordance with its Annual Planner. The Discretions and Appeals Sub Committee also has a
remit to review IDRP complaints and undertake such root cause analysis as is necessary, including persistent or systemic
complaints around the retirement process.

Key Controls Identified by the Trustee of the Procedures performed by Crowe U.K. LLP Result of
Atlas Master Trust Testing

25.1 | The Trustee has an approved Drawdown Process, | We obtained and inspected the Drawdown Process | No exceptions
produced by the Atlas operations team which | and confirmed that it includes a description of noted
includes a description of the operational | operational procedures following a drawdown
procedures following a drawdown request. request.

25.2 | The Drawdown Process is reviewed annually by the | We obtained and inspected meeting minutes to | No exceptions
ROSC. confirm that a review of the Drawdown Process has noted

been undertaken by the ROSC.

25.3 | Service levels relating to retirement options are | We obtained and inspected the PASA to confirm | No exceptions
reviewed periodically and included in the Pension | that service levels in relation to retirement options noted
Administration Service Agreement between the | are included.

Trustee and Capita.

25.4 | In accordance with the Annual Planner, the Trustee | We obtained and inspected quarterly | No exceptions
monitors core financial transactions including | Administration Reports to confirm that service noted
retirement processing, on a quarterly basis in | levels in relation to issuing retirement packs and
accordance with the Board and ROSC Annual | retirement benefit payments are included.

Planners. . . . .
We obtained and inspected meeting minutes to
confirm that Administration Reports have been | No exceptions
reviewed by the Trustee and include retirement noted
processing.
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Control Objective 26: The Trustee Board ensures that transaction errors are identified and rectified
in accordance with a documented procedure.

Complaints from members, including any alleged transaction errors, are recorded in the quarterly Administration Reports from
Capita which are reviewed at each ROSC and Trustee meeting.

This includes a description of the circumstances giving rise to complaints. ROSC’s annual planner includes an agenda item
(Undertake Root Cause Analysis (RCA) as necessary and refer to DASC as appropriate) at each quarterly meeting. This enables
ROSC and the Board to identify any wider issues that have not yet been identified by the affected members.

Complaints are sub-categorised between administration complaints and complaints which have arisen due to Trustee decisions,
actions or inactions. Complaints handling related to Trustee matters are dealt with via the Trustee’s Internal Dispute Resolution
Policy (IDRP). Complaints that reach that stage are therefore known to the Trustee, directly or via the Discretionary and Appeals
Sub-Committee.

Complaints that relate to administration matters are dealt with in the first instance by Capita’s Complaints Resolution Team (CRT),
a specialised team which investigates, resolves and (as appropriate) remediates members for errors which are caused by Capita’s
administration. If a member remains dissatisfied, they are directed to use the Trustee’s IDRP. All such complaints are reported in
Administration Reports, which are viewed by ROSC and by the Trustee each quarter.

Capita’s controls environment for error rectification and fair treatment of members is described in its Assurance Report on internal
controls which provides reasonable assurance to the Trustee. For example:

Each complaint is logged on an electronic register or spreadsheet with a unique reference number.
Service Level Agreements exist for dealing with complaints.

This report is reviewed by the Trustee, in accordance with the Annual Planner, as part of their oversight of standards of
administration governance and service performance. As part of this annual exercise, the Trustee also reviews separately key
control procedures relevant to cash handling safeguards.

The quarterly Administration Report identifies core transactions which are processed out of SLA. This enables the Trustee to
oversee a Profit and Loss calculation to identify any remedial action necessary to return members to a fiscally neutral position.

In the event of any employer E&O, the Trust Deed & Rules allows the Trustee to reclaim the cost of rework from the employer.
Pre 19 November 2021:

The Framework Agreement between the Trustee and Capita includes an indemnity from Capita in respect of its Errors and
Omissions, the limit of which is agreed by the Trustee and kept under periodic review.

Post 19 November 2021:

The PASA between the Trustee and Capita includes an indemnity from Capita in respect of its Errors and Omissions, the limit of
which is agreed by the Trustee and kept under periodic review.

Key Controls Identified by the Trustee of the Procedures performed by Crowe U.K. LLP Result of
Atlas Master Trust Testing

26.1 | The Trustee has an approved rectification process | We obtained and inspected the Contribution | No exceptions
adopted where it is necessary to reconcile and | Process to confirm it addresses the unit error noted
correct unit purchases (this is addressed in the | rectification procedures.

Contribution Process).

26.2 | Root cause analysis of complaints is undertaken by | We obtained and inspected quarterly meeting | No exceptions
ROSC at each quarterly meeting, in accordance | minutes to confirm that root cause analysis is noted
with its Annual Planner. undertaken by ROSC.

26.3 | In accordance with the Annual Planner, the Trustee | We obtained and inspected meeting minutes to | No exceptions
reviews the Capita AAF report as part of the review | confirm that an annual review of the Capita AAF noted
of performance of controls around identifying and | report has been undertaken by the Trustee.
rectifying transaction errors.

26.4 | Where there are any timing differences between | We obtained and inspected the bridging letter and | No exceptions
the date of receiving the latest Capita AAF report | confirmed that it has been reviewed by the Trustee. noted
and the date of approving the master trust
assurance report, the Trustee requests a bridging
letter from Capita to confirm that there have been
no detrimental changes to internal control systems
and no widespread systemic administration or IT
failures in the intervening period.
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26.5 | In accordance with the Annual Planner, at each | We obtained and inspected a sample of | No exceptions
quarterly meeting the ROSC reviews Capita’s | Administration Reports to confirm that they include noted
Administration Report which includes SLA | administration errors and meeting minutes to
performance and notice of any administration | confirm that the Administration Reports have been
errors. This includes details of complaints including | reviewed by the Trustee.
any that are attributable to transaction errors
(narrative includes any remediation activity).

26.6 | Where administration errors are identified, a | We obtained and inspected the rectification plan for | No exceptions
rectification plan is agreed by ROSC. administration errors that have been identified in noted

Administration Reports and confirmed that they
have been agreed by ROSC.
26.7 | ROSC provides a report of key issues, including | We obtained and inspected meeting minutes to | No exceptions

those that result in transaction errors, for review at
the subsequent Board meeting.

confirm that transaction errors have been reported
to the Trustee in the report prepared by ROSC.

noted
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Control Objective 27: The Trustee Board ensures that late and inaccurate contributions are pursued
and resolved in accordance with documented procedures. Late contributions are reported to the
trustees.

The Trustee’s contractual agreement with the Scheme Administrator includes the requirement to monitor, pursue and resolve any
late or inaccurate contributions and for the Scheme Administrator to monitor contribution receipts to ensure that this is the case.

The Trustee receives quarterly updates on administrative matters from Capita, including an update on contributions monitoring
detailing the receipt of monthly contributions and payment schedules from each employer

The Trustee follows the guidance contained in the Regulators Code of practice 05: Reporting late payment of contributions to
occupational pension schemes and associated guidance.

This reconciliation control is subject to independent assurance in Capita’s AAF report which is reviewed by the Trustee on an
annual basis.

Key Controls Identified by the Trustee of the

Atlas Master Trust

Procedures performed by Crowe U.K. LLP

Result of
Testing

27.1 | Capita has a Contributions Process which includes | We obtained and inspected the Contributions | No exceptions
the process for identification and pursuit of late and | Process to confirm in place and meeting minutes to noted
inaccurate contributions. The policy is reviewed | confirm that the Contributions Process has been
annually by ROSC/Trustee in accordance with the | reviewed by the Trustee in accordance with the
Annual Planner. The Atlas Executive and/or ROSC | Annual Planner.
g\:)enrtsrﬁ)itior?smlgrocrg:sposw changes to  the Through enquiry and inspection, we confirmed that | No exceptions

' changes to the Contributions Process have been noted
overseen by the Atlas Executive / ROSC.

27.2 | Payment schedules are in place with each | We obtained and inspected a sample of payment | No exceptions
participating employer to document contribution | schedules put in place with each participating noted
payment due dates each month. employer to confirm in place.

27.3 | All contribution receipts, late and outstanding | We obtained and inspected a sample of | No exceptions
contributions are recorded in the quarterly | Administration Reports to confirm they include noted
Administration Reports reviewed by the Risk & | contribution receipts, late and outstanding
Operations Sub Committee and Trustee Board at | contributions.
scheduled meetings. We obtained and inspected meeting minutes to

confirm that quarterly reviews of the Administration | No exceptions
Report has been undertaken by the Trustee. noted

27.4 | Late payments are reported to Atlas’ Head of | Through enquiry and observation, we confirmed | No exceptions

Operations to assist early resolution. that late payments are reported to the Head of noted
Operations for resolution.

27.5 | In accordance with the Annual Planner, the Trustee | We obtained and inspected meeting minutes to | No exceptions
reviews the Capita AAF reports as part of the | confirm that an annual review of the Capita AAF noted
review of performance of Capita’s controls for | report has been undertaken by the Trustee.
identifying,  pursuing and resolving late
contributions.

27.6 | Where there are any timing differences between | We obtained and inspected the bridging letter and | No exceptions
the date of receiving the latest Capita AAF reports | confirmed that it has been reviewed by the Trustee. noted
and the date of approving the master trust
assurance report, the Trustee requests a bridging
letter from Capita to confirm that there have been
no detrimental changes to internal control systems
and no widespread systemic administration or IT
failures in the intervening period.

27.7 | In accordance with the Annual Planner, each year We obtained and inspected the review undertaken No exceptions

the Trustee undertakes a review of key IT systems
and control procedures reviewed by ROSC.

by the Trustee to confirm that it includes key IT
control procedures relevant to the resolution of late
and inaccurate contributions.

We obtained and inspected meeting minutes to
confirm that the review of key control procedures
has been reviewed by the Trustee.

noted

No exceptions
noted
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We obtained an inspected meeting minutes to
confirm that the agenda for the review of control
procedures with Capita has been agreed.

No exceptions
noted

27.8

The Trustee has an Employer Insolvency Policy
which describes the action that would be taken in
the event that an employer became insolvent with
outstanding contributions due. The policy is
reviewed annually, in accordance with the Annual
Planner.

We obtained and inspected the Employer
Insolvency Policy to confirm in place and meeting
minutes to confirm that the Employer Insolvency
Policy has been reviewed by the Trustee in
accordance with the Annual Planner.

No exceptions
noted
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Control Objective 28: The Trustee Board ensures that contributions are invested and allocated in
accordance with member instructions or the requirements of the default arrangement.

The Atlas administration team has a Contributions Process that includes details of contribution processing and also describes the
straight through processing investment procedure adopted once the employer contributions have been reconciled, including
investment allocation.

The process is reviewed annually by the ROSC.
The Trustee has Service Level Agreements with Capita to ensure that contributions are invested promptly following receipt.

The use of Straight-Through Processing (STP) ensures that investment instructions, including the correct allocations of monies to
the correct funds, can be transmitted to the investment platform without any undue delay or potential for manual error once each
contribution schedule has been checked and reconciled.

The Administration Report reviewed at each quarterly meeting enables the Trustee to monitor that contributions are invested in
accordance with regulatory requirements and to challenge Capita in the event that investment has occurred outside the expected
timeframe.

Capita’s AAF report details the methods Capita uses to run its business and control its risks including safeguarding member assets,
data security and prompt and accurate procedures for financial transactions.

This report is reviewed annually by the Trustee, in accordance with the Annual Planner, as part of their oversight of standards of
administration governance and service performance. As part of this annual exercise, the Trustee also reviews separately key
control procedures relevant to the accurate allocation of contributions to investment funds. In accordance with the Annual Planner,
the Trustee undertakes a review of key IT systems and control procedures. Each year a working group from the ROSC meets with
key personnel from Capita’s operations team to discuss key IT systems and operations processes. The agenda is agreed by the
ROSC at its Q2 meeting, in accordance with its Annual Planner and includes a standing agenda item for discussion.

“Contributions are invested in accordance with member instructions or the default policy”.

As part of each investment cycle, Capita’s systems ensure that all contributions forwarded to the investment platform manager are
equal to the values set out on the contributions schedule and ensure that all units allocated by them are reconciled to the pensions
administration system.

In addition, the pensions administration system is configured to predict the expected contribution per member, with any differences
recorded for investigation and resolution.

A comparison of units held on the administration database (including any unallocated funds), against those recorded with the
investment managers, is provided to the Trustee in each quarterly Administration Report.

Key Controls Identified by the Trustee of the Procedures performed by Crowe U.K. LLP Result of
Atlas Master Trust Testing
28.1 | Capita has a Contributions Process which is | We obtained and inspected the Contributions | No exceptions
reviewed annually and includes details of | Process to confirm in place and to confirm that is noted
contribution processing and the straight through | addresses the straight through processing
processing investment procedure adopted once the | investment procedure and investment allocation
employer contributions have been reconciled, | reconciliations.
including investment allocation.
28.2 | ROSC reviews the Contributions Process annually | We obtained and inspected the Annual Planner to | No exceptions
(from 2021) in accordance with the Annual Planner. | confirm that a review of the Contributions Process noted
has been scheduled.
28.3 | In accordance with the Annual Planner, each year | We obtained and inspected the review undertaken | No exceptions
the Trustee undertakes a review of key IT systems | by the Trustee to confirm that it includes key control noted
and control procedures reviewed by ROSC. procedures relevant to the allocation of
contributions to investment funds.
We obtained and inspected meeting minutes to
confirm that the review of key control procedures | No exceptions
has been reviewed by the Trustee. noted
28.4 | Contribution receipts and investment are subjectto | We obtained and inspected quarterly meeting | No exceptions
SLAs reviewed by the ROSC at each quarterly | minutes to confirm that service levels in relation to noted
meeting. Any proposed changes to supporting | contribution receipts and investment have been
processes and/or IT infrastructure are required to | reviewed by the Trustee.
be notified in advance so that the Trustee can
monitor transition.
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28.5

In accordance with the Annual Planner, the Trustee
reviews the Capita AAF reports as part of the
review of performance of administration services
provided including accurate investment allocation
of contributions, which use straight through
processing methodology using Via Nova protocols
meaning that allocations are reconciled
automatically.

We obtained and inspected meeting minutes to
confirm that an annual review of the Capita AAF
report has been undertaken by the Trustee.

No exceptions
noted

28.6

Where there are any timing differences between
the date of receiving the latest Capita AAF reports
and the date of approving the master trust
assurance report, the Trustee requests a bridging
letter from Capita to confirm that there have been
no detrimental changes to internal control systems
and no widespread systemic administration or IT
failures in the intervening period.

We obtained and inspected the bridging letter and
confirmed that it has been reviewed by the Trustee.

No exceptions
noted
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Data quality

Control Objective 29: The Trustee Board ensures member data is complete and accurate and is
subject to regular data evaluation.

On-boarding of new schemes and corresponding member data is based on data provided by new participants.

For all new scheme implementations, the Hartlink system on which the Atlas Master Trust operates validates core data items and
identifies data that is missing. For example, dates of birth, National Insurance Numbers and surnames. These can then be resolved
by the participating employer or transferring Trustee so that no invalid or missing data is unknowingly accepted. Consequently ‘on-
boarded’ data quality is expected to be at least of satisfactory standard.

Capita provides a Data analysis toolkit that it uses to establish data quality for a number of its clients, for both Common and
Scheme Specific data (as defined by the Pensions Regulator).

Each year a check is performed by a specialist data team within CPSL of the Common Data. The Data team will run the required
reports and perform a series of tests against all common data areas. Once completed a certificate is provided to the Trustee and
a supplementary report detailing the individual data fails is also supplied. The common data areas tested include; Base personal
data (Surname, Forename, Title, and DOB), NI Numbers, Service Dates, Address, and Postcode.

Each year a detailed report that reviews Scheme Specific data is produced. Scheme Specific data is a more detailed report that
not only captures the common data checks, but also checks for the presence of other expected data such as contribution rates,
salary history and contribution history.

The reports are reviewed by ROSC in accordance with its Annual Planner. Action plans are evolved from these reviews and
monitored by ROSC on an ongoing basis.

Annual common data checks and scheme specific data reviews are budgeted within Atlas’ Business Plan. The Business Plan also
includes an allowance for annual goneaway tracing as well as annual data integrity checks based on current ratios of ‘fails’
extrapolated across the anticipated membership.

Key Controls Identified by the Trustee of the Procedures performed by Crowe U.K. LLP Result of
Atlas Master Trust Testing

29.1 | In accordance with the Annual Planner, the Trustee | We obtained and inspected meeting minutes to | No exceptions
reviews the Capita AAF reports. confirm that an annual review of the Capita AAF noted

report has been undertaken by the Trustee.

29.2 | Where there are any timing differences between | We obtained and inspected the bridging letter and | No exceptions
the date of receiving the latest Capita AAF reports | confirmed that it has been reviewed by the Trustee. noted
and the date of approving the master trust
assurance report, the Trustee requests a bridging
letter from Capita to confirm that there have been
no detrimental changes to internal control systems
and no widespread systemic administration or IT
failures in the intervening period.

29.3 | In accordance with the Annual Planner the Trustee | We obtained and inspected the review undertaken | No exceptions
undertakes a review of key control procedures | by the Trustee to confirm that it includes key control noted
relevant to the maintenance of complete and | procedures relevant to the maintenance of
accurate member data. complete and accurate member data.

29.4 | Each year an assessment of common and scheme | We obtained and inspected the common and | No exceptions
specific data will be undertaken by Capita. The | scheme specific data reports presented to the noted
results of these assessments are presented to | Trustee and minutes of meetings to confirm that a
ROSC and a rectification plan is proposed to the | review of the results of common and scheme
Trustee by ROSC. specific data assessments has been undertaken by

the Trustee.

29.5 | On an annual basis CPSL provide the Trustee with | We obtained and inspected the annual common | No exceptions
a certificate following completion of a check of | data certificate provided to the Trustee to confirm noted
common data and a supplementary report is | in place.
provided detailing data failures. Through enquiry and observation, we confirmed .

that a supplementary report setting out common No exceptions
data failures has been provided to the Trustee for noted
review.
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Communication and reporting

Control Objective 30: The Trustee Board maintains a documented member communications plan
which is regularly reviewed.

The Trustee has an Engagement Sub-Committee. This Sub-Committee has responsibility for the Trustee’s member engagement
strategy.
An Engagement Strategy has also been created which sets out planned engagement activities. The strategy is reviewed at each
scheduled ESC meeting.

Each year, the Annual Planner requires the Trustee to review relevant Communications and Operational areas to discuss key
control processes and procedures.

30.1

Key Controls Identified by the Trustee of the

Atlas Master Trust

The Engagement Sub Committee maintains an
Engagement Strategy which it monitors on a
quarterly basis in accordance with the Annual
Planner.

Procedures performed by Crowe U.K. LLP

We obtained and inspected the Engagement
Strategy to confirm in place and to confirm it sets
out a diary of events and a programme of new
developments.

Result of
Testing

No exceptions
noted

30.2

In accordance with the Annual Planner it is
reviewed by the Trustee on an annual basis

We obtained and inspected meeting minutes to
confirm that the Engagement Strategy is reviewed
at each ESC meeting.

We obtained and inspected meeting minutes to
confirm that the Engagement Strategy is reviewed
at each ESC meeting.

No exceptions
noted

No exceptions
noted
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Control Objective 31: Arrangements are in place for ensuring that the quality and accuracy of
member communications are assessed by the Trustee Board.

The Trustee has an Engagement Sub-Committee (ESC). This Sub-Committee has responsibility for the Trustee’s member
engagement strategy.

ESC’s Annual Planner requires a self-assessment of effectiveness and the Trustee’s Annual Planner also requires an annual
assessment of ESC’s effectiveness.

An Engagement Strategy has been created which is includes guidance on tone and language to be used. The strategy is subject
to an annual review in accordance with the Engagement Sub Committee’s Annual Planner.

The Member Booklet, Investment Guides and on-line experience were developed from this plan and are subject to ongoing
reviews.

Each year, in accordance with ESC’s Annual Planner, two reports are reviewed. The first is on Core Member Communications
(comprising Member Booklet, Investment Guide and Benefits Statement) and the second on Retirement Wake Up Packs.

Both the Member Booklet and Investment Guide are reviewed and approved by the Trustee. A sign off protocol exists which
includes a second pair of eyes review and the relevant compliance and technical sign-off as appropriate.

Each year, the Annual Planner requires the Engagement Sub-Committee to review relevant Communications and Operational
areas to discuss key control processes and procedures.

An annual review of the Communication Plan/Strategy is undertaken in accordance with the Annual Planner.

Within the overall Atlas Engagement Plan, provision is made to review all members facing disclosure communications on or around
the end of the tax year. There is also provision outside of this allotted timeframe to introduce changes. A recent example of this is
the change of default investment which necessitated wholesale changes to the scheme booklet, investment guide and online
portal.

Key Controls Identified by the Trustee of the Procedures performed by Crowe U.K. LLP Result of
Atlas Master Trust Testing

31.1 | The Trustee (via its Engagement Sub Committee) | We obtained and inspected the Engagement | No exceptions
maintains an Engagement Strategy which sets out | Strategy to it sets out planned engagements and noted
a roadmap of planned engagement activities over | meeting minutes to confirm that a review of the
different time-horizons. Engagement Strategy has been undertaken by the

Trustees in accordance with the Annual Planner.

31.2 | In accordance with the Annual Planner, the Trustee | We obtained and inspected the Annual Planner to | No exceptions

reviews the Engagement Strategy annually. confirm that annual reviews of the Engagement noted
Strategy have been scheduled.

31.3 | The Engagement Sub Committee has developed a | We obtained and inspected the Principles of | No exceptions
Principles of Engagement Policy which describes | Engagement Policy to confirm it describes key noted
key principles to be adopted when developing | principles to be adopted when developing relevant
relevant engagement collateral. In accordance with | engagement collateral and meeting minutes to
the Annual Planner this is reviewed by the Trustee | confirm that a review of the Principles of
on an annual basis. Engagement Policy has been reviewed by the

Trustee.

31.4 | A communications sign off protocol exists which | iThrough enquiry and inspection, we confirmed that | No exceptions
includes a peer review and relevant compliance | a communications sign-off protocol is maintained noted
and technical sign-off as appropriate. which includes a peer review and compliance and

technical sign-off.

31.5 | In accordance with the Annual Planner, the Trustee | We obtained and inspected meeting minutes to | No exceptions
reviews communications and operational areas | confirm that the Trustee has reviewed control noted
within Capita and control procedures relevant to the | procedures relevant to the accuracy and clarity of
accuracy and clarity of member communications. member communications
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Control Objective 32: The Trustee Board has established a process for reporting member feedback
(including issues raised by members) and complaints to the trustees, including resolution
procedures. Member feedback and issues are logged and reviewed by the Trustee Board.

Member Feedback is accomplished in a number of ways.
Complaints

Complaints from members are recorded in the quarterly Administration Reports from Capita which are reviewed at each ROSC
and Trustee meeting. This includes a description of the circumstances giving rise to complaints. ROSC’s annual planner includes
an agenda item (Undertake Root Cause Analysis (RCA) as necessary and refer to DASC as appropriate) at each quarterly meeting.
This enables ROSC and the Board to identify any wider issues that have not yet been identified by the affected members.

Complaints are sub-categorised between administration complaints and complaints which have arisen due to Trustee decisions,
actions or inactions. Complaints handling related to Trustee matters are dealt with via the Trustee’s Internal Dispute Resolution
Policy (IDRP). Complaints that reach that stage are therefore known to the Trustee, directly or via the Discretionary and Appeals
Sub-Committee.

Complaints that relate to administration matters are dealt with in the first instance by Capita’s Complaints Resolution Team (CRT),
a specialised team which investigates, resolves and (as appropriate) remediates members for errors which are caused by Capita’s
administration. If a member remains dissatisfied, they are directed to use the Trustee’s IDRP. All such complaints are reported in
Administration Reports, which are viewed by ROSC and by the Trustee each quarter.

Other feedback

The Engagement Sub Committee operates an Atlas Member Forum which has a formal Terms of Reference. It is primarily an
online community so as to avoid geographic bias. Atlas actively encourages new members to join using a variety of recruitment
methods including Trustee Newsletters and Chair’'s Statements. The forum is used primarily on an ad hoc basis to road test the
development of member communications and new initiatives before deployment.

Ad hoc forums are also used.

Atlas issues periodic Trustee Newsletters (which include a call to action for new members of the Atlas Member Forum).

The Trustee places polls and surveys online and in newsletters to gauge the sentiment and pulse of the membership. Results and
feedback are then reviewed by the Engagement Sub Committee and Executive team on behalf of the Trustee, with any key issues
or findings escalated.

The administration team invite member feedback at relevant interface points in the administration journey such as telephone calls
or when transfers or benefit claims are made. These data are incorporated in a Customer Satisfaction Report which is produced
quarterly and included as a standing agenda item at each Risk & Operation Sub Committee and each Engagement Sub Committee
meeting.

Key Controls Identified by the Trustee of the Procedures performed by Crowe U.K. LLP Result of
Atlas Master Trust Testing
32.1 | Complaints MI is provided via the quarterly | We obtained and inspected Administration reports | No exceptions
administration reports which are reviewed at each | to confirm they include member complaints and noted
Risk & Operations Sub Committee meeting in | meeting minutes to confirm that the Administration
accordance with the Annual Planner. Reports have been reviewed by the Trustee.
32.2 | Each quarterly Engagement Sub Committee | We obtained and inspected a sample of ESC | No exceptions
meeting includes the following agenda items: meeting minutes to confirm they address the noted
s following agenda items:
e Communication Strategy Update. 9ag
. - e Communication Strategy Update.
* Capita Digital Update. oy +p
e Capita Digital Update.
¢ Member Forum Update. P 9 P
. . e Member Forum Update.
» Customer Satisfaction Survey. um-p
e Customer Satisfaction Survey.
We obtained and inspected meeting minutes to No excentions
confirm that member views shared via the online note%
Member Forum are review at quarterly ESC
meetings.
32.3 | Each year's Chair's Statement includes a | We obtained and inspected the Chair's Statement | No exceptions
description of the Atlas Member Forum with details | to confirm that it provides information on how views noted
of how members can join it. can be shared with the Trustee at the Atlas Member
Forum.
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The Engagement Sub Committee (ESC) and
Discretions and Appeals Sub Committee (DASC)
have delegated authority to ensure that member
views are heard, and feedback actioned
accordingly.

Through enquiry and inspection, we confirmed that
the Trustee places online polls and satisfaction
surveys to gauge member views.

We obtained terms of reference to confirm that the
Engagement Sub Committee (ESC) and
Discretions and Appeals Sub Committee (DASC)
have delegated authorities to ensure that member
views are heard, and feedback actioned
accordingly.

No exceptions
noted

No exceptions
noted
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Appendix — Auditor Letter of Engagement

Crowe Crowe Uk LLP
Charfered Accounianis
Member of Crowe Global

55 Ludgate Hil
London ECAM TJW. UK

The Trustee of the Atlas Master Trust Iiﬂ{ﬂzp%%%ﬂ%

SEl Trustees Limited D¢ D014 London Chancery Lane
1st Floor, Alphabeta W crowe. co.uk

14-18 Finsbury Square
London EC24 1BR

25 October 2021

Cur ref: JHPS/LOCO0109

Dear Trustee

This letter sets out the basis on which we shall be pleased to act for you and includes your
and our respective responsibilities.

Under “Other Matters’ below, we set out our maximum legal liability. This letter is subject to
the annexed Terms of Business and these include other important details, including provisions
that further limit the amount of our liability in certain circumstances. Please read this letter and
the Terms of Business carefully, and raise with me any questions that you might have.

1. Scope of our work

11 You have asked us to act as Service Auditors to deliver services to you in connection
with the govemance control procedures established by the Trustee of the Atlas Master
Trust (“the Master Trust™) for the period from 1 April 2021 to 31 March 2022 or other
period end date as mutually agreed (the Specified Perod).

2. Responsibilities of the Trustee

21 The Trustee of the Master Trust (“the Trustee™ in relation to which the Service
Auditors’ assurance report is to be provided is and shall be responsible for the desiagn,
implementation and operation of governance control procedures at the Master Trust.
The Trustee’s responsibilities are and shall include:

a) acceptance of responsibility for governance conirol procedures;

b} evaluation of the effectiveness of the governance control procedures established
[y the Trustee using suitable criteria; and

c) supporting its evaluation with sufficient evidence, including documentation.

22 The Trusiee acknowledges and accepts s responsibility for providing a written
statement (“the Trustee’s Report™) about whether in all material respects, and based
on suitable criteria:

a) The Trustee's Report describes fairly the governance control procedures
established by the Trustee that relate to control objectives which were in place
throughout the Specified Period;

) The governance control procedures described were suitably designed throughout
the Specified Period such that there is reasonable assurance that the specified
control objectives would be achieved if the described govemance control
procedures were complied with satisfactorly; and
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c) The govemance control procedures described were operating with sufficient
effeciiveness to provide reasonable assurance that the related control ohjectives
were achieved during the Specified Period.

This written statement will be included in, or attached to, the Trustee's description of
the Trusiee's governance confrol procedures in the Trustee's Report and provided fo
user entities as part of the final Trustee's Report issued by the Trustes.

In drafting this report the Trustee has regard to, as a minimum, the criteria specified
within TECHNICAL RELEASE TECH 05720 ASSURANCE REPORTING ON MASTER
TRUSTS issued by the Institute of Chartered Accountants in England and Wales.

Responsibilities of Service Auditors

It is our responsibility to form an independent opinion, based on the work carried out
in relation to the govemance control procedures established by the Trustee as
described in the Trustee's Report and report this to the Trustee.

Scope of the Service Auditors’ work

We conduct our work in accordance with the procedures set out in TECHMNICAL
RELEASE TECH 05/20 ASSURANCE REPORTING ON MASTER TRUSTS. Our work
will include enquiries of key individuals at the Master Trust.

In reaching our conclusion, the minimum criteria against which the governance control
procedures are to be evaluated are the control objectives developed for assurance
reporting on Master Trusts as set out within TECHMICAL RELEASE TECH 0520
ASSURANCE REPORTING OMN MASTER TRUSTS, together with additional
govemance control procedures as considered appropriate

Any work already performed in connection with this engagement before the date of this
letter will also be governed by the ferms and conditions of this letter.

We may seek written representations from the Trustee in relation to matters on which
independent corroboration is not available. We shall seek confirmation from the
Trustee that any significant matiers of which we should be aware have besn brought
o our attention.

Cur objective will be to conduct an examination that will include procedures to obtain
reasonable assurance, in all material respects and based on suitable criteria, to enable
us to express an opinion as to whether:

a) The Trustee's Report fairly presents the govemance control procedures
established by the Trustee that relate to the control objectives specified in the
Trustee's Report which were in place throughout the Specified Period;

b} The govemnance control procedures established by the Trustee described in the
Trustee's Report were suitably designed to provide reasonable, but not absolute,
assurance that the specified control objectives would have been achieved if the
described govermnance control procedures operated effectively throughout the
Specified Period; and

¢} The governance control procedures established by the Trustee that were tested
were operating with sufficient effectiveness to provide reasonable, but not
absolute, assurance that the related control objectives were achieved throughout
the Specified Period.

In conduciing our work we will examine on a test basis, evidence supporting the
Trustee's description of controls, including the operating effectiveness of the related
controls, and perform other procedures as we consider necessary in the circumstances
to provide a reasonable basis for our report. Our examination will not include other
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systems, controls, operations or sernvices not specified herein including intemal control
at user organisations and, accordingly, we will express no opinion on such tems.

Inherent limitations

| The Trustee acknowledges that governance control procedures designed to address
specified control objectives are subject to inherent limitations and, accordingly, emors
ar iregularities may occur and not be detected. Such procedures cannot guarantee
protection against fraudulent collusion especially on the part of those holding positions
of authority or trust. Furthermaore, the opinion set out in our report will be based on
historical information and the projection of any information or conclusions in our report
to any future periods will be inappropriate.

G. Use of our report

6.1 Owr report will, subject to the permitted disclosures set out in paragraph 6.3 below, be
made solely for the use of the Trustee and solely for the purpose of reporting on the
govermnance control procedures established by the Trustee, in accordance with these
terms of our engagement.

6.2 Owur work will be undertaken so that we might report to the Trustee those matters that
we have agreed to state to it in our report and for no other purpose.

6.3 We permit the disclosure of our report, in full only, to verify to the recipient that a report
by a Service Auditor has been commissioned by the Trustee and issued in connection
with the governance control procedures established by the Trustee without assuming
or accepting any responsibility or liability to the recipient on our part.

6.4 To the fullest extent permitted by law, we do not and will not accept or assume
responsibility to anyone other than the Trustee as a body for our work, for our report
or for the opinions we will have formed.

OTHER. MATTERS
T. Limitation of liability

71 Our aggregate liahility in respect of all claims by you under or in connection with this
Contract shall be limited fo the amount of £1,000,000. This limit shall apply to any and
all causes of action against us in respect of or arising from or in any way connected
with our engagement by you. However, we never seek to exclude or restrict our liability
to the extent that we cannot do so by law for any reason, or any liability for our fraud
or dishonesty. If you wish to discuss this or other provisions before we camy out work
foryou, pleases let us know.

Fees

81 Owr fees are calculated on the basis of the time spent on your affairs by the partners
and staff and on the levels of skill or responsibility invelved and will be hilled at
approximately monthly intervals during the course of our work and once a particular
assignment has been completed. The amount of our fee to provide Type 2 Senvice
Auditor assurance senvices will be agreed with you annually. We shall charge in
addition any disbursements and VAT, and reserve the right to charge interest on
unpaid bills and suspend work until they are paid.

8.2 You undertake fo ensure that our hills are seftled in accordance with the attached
statement of our terms of business “Terms and Conditions™.

8.3 [f we need to do work outside the responsibilities outlined in our engagement letter, we
will advise you in advance. This will involve additional fees. Accordingly it is in your
interest to ensure that your records and information requirements are completed at the
agreed stage.
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9. Terms of Business

a1 The Terms of Business accompanying this letter contain further infformation about the
basis on which we will be pleased to camy out work for you. In the event of a conflict
between the Terms of Business and what is set out in this letter, this letter will prevail.

10. Confirmation of your agreement

10.1  Please let me know if you have any questions in relation to this letter and the Terms of
Business. If you are content with them, then would you please confirm your agreement
by signing and retuming one of the enclosad copies.

10.2  If | do not hear from you regarding this letter but it is clear that you wish us to proceed
with the work, then this letter and the Terms of Business will govern the terms of our
engagement.

Yours faithfully

Qowe. U.K, P

Crowe UK. LLP
AGREEMENT OF TERMS

I acknowledge receipt of this letter, which together with the Terms of Business fully records
the agreement between us conceming your app{:iptmem to carmy out the work described in it.
[ 1 :

i

Mame PennyGreen Signed _.L._x) 0]

Position rustee Director Date 14 December 2021

For and on behalf of the Trustee.
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no ownership, agency, p or control
TERMS OF BUSINESS relationship amongst any of Crowe Global and its
member firms. Crowe Global does not perfom
1. Definitions senvices and you agree that you will not bring a

1.1

21

22

23

24

ER

In these Terms of Business and any associated
engagement leter

1.1.1 “We™ means Crowe UK. LLP, and shall inciude:

ANy SUCCESSON OF A5signes;

112 "You™ means the person or company with

whom the Contract is agread and that is named
as such in the engagement lefier;

113 “Contract” means the terms of engapement

agreed betwesn Crowe UK. LLP and you to
which these terms of business relate and inbo

which they are incorporated,;

1.14  “Senvices” means the senvices we agres o

proside you with under the Contract, as set out
in the engagement |ether.

Limitation of liability

We never seek to exclude o restrict our liabdity for
our fraud or dishonesty, or othenwise to the extent
that we cannot do so by law for any reason.

We accept that we owe you a duty of care to
provide the Services with reasonabde skill and care,
regardless of whether the people we decide to use
are members or employess (who may also be
deschbed as ‘parners’) of Crowe UK. LLP or
agents or sub-contractors retained by us. You in
tum agree that you will not bring any claim based
on any cause of action in respact of or in any way
connected with the Confract against anyone other
than Crowe LKL LLP.

Where we are lable fo you, and in addiion any
other person is also Rable to you, or any such
person or you hawe caused or conimbuted to the
same loss or damage for which we are liable, either
in whole or in part. then our Kability shall be Bmited
to such amount as is st and equitable having
regard to the extent to which each of us and'or such
ofer person is liable for and'or has othenwise
caused or contributed to such loss or damage. For
the purposes of this clause, the Kability for andior
cauwse of contribution of any such other person shall
be detemmined by disregarding any limitation,
exclusion or restriction of legal labilty or any
inability to pay or insolvency. even if it means that
you cannot recover any compensation from such
otfver person.

Any action (including any proceedings in a court of
law) in connection with this Coniract or the Senvices
miust be brought within 2 years of the date of the
act or omission that is aleged o have given rise o
the action.

Crowe Global and its member firms

Crowe UK LLP is a member of Crowe Global, a
Swiss Verein. Each member firn of Crowe Gicbal
is @ separate and independent legal entity. Thers is

3.2

33

4.1

42

43

A1

5.2

claim against it

It s possibde that we may retain another memiber
firm of Crowe Global to act for us a5 a =ub-
contractor in providing the Senices fo you under
this Contract. In that event, we acoept that we owe
you a duty of care to provide the Services for which
we hawe retained that other member fim as a
subcontrachor, as set out in Clause 2.2, and you in
furm agree that you will bring any claim against us
and not against that ofher member finm, as set out
in Clause 22

If wee hawe not retained ancther member firm as a
sub-contractor, then you agree that any senvices
that may be provided te you by another memiber
firm ane separate from the Senvices provided by us
under this Contract You wil be responsible for
enieting inte a separste contract of engagement
with that other member firm, on such terms as you
and that other member fimn miay agree. You agres
that we shall not under any such circumstances be
responsicle or liabés in any way whatsoever for any
acts or omissions of Crowe Global or of any other
member fimms of Crowe Global.

Responsibility to third parties

We shall provide the Senices for your exdusive
use and for the purpose for which you engage us,
and you agree that you will not dischose our advice
or the product of our Senvices to anyone else
without our specific wiitien agreement.

We do not acoept any responsiblity to anyone other
than you (thind parly™) for any aspect of our
Senvices, whether because any work of ours is
made available to the third party or for any other
TEason.

To the estent that the Bw imposes on us any
responsibility to any third party even though we do
neot acoept that, our liabdity to that thind party shall
be limited in accordance with the “Limitabon of
liability” section of the leffer. You
thersfore agree that you will share a single imit of
liability as ==t out in those provisions in the event
that we have 3 Rability to youw and to 3 third party.

Nature of our Services

You acknowledge that we will rely on information
and docurmentation prowided to us by you, your
management, employees and third parties in the
course of our work. We will not be responsible for
the comsequences of any deficiency in the
mformiation o documentabon prowvided fo us,
wihether 3= a result of it being false, miskading or
mcompbete. You agree to inform us i you are or
become aware of amything inaccurate or
misleading in  respect of infommation  or
documentation provided tous.

Except as expressly agreed in the descrption of the:
Senvices in the engagement better, our work will not
b= an audt as conducted in accordance with
applicable auditing standards. Unless expressly
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5.3

6.1

62

8.3

71

81

82

agresd. we will not seek to verify the accuracy of
the information prowided to us i the course of
carmut.rtu;rﬁennnes aruim'mlrn‘tseehu:-

direchors, officers and employees of the entity that
is the subject of the Senvces under this Contract or
other thind parties in the course of our work.

It may be necessary or desirable to instruct other
professional advisers or third party suppliers in
connection with the Services, upon whom we may
place refiance andior in conjunciion with whom we
miay carmy out owr work. You shall be responsible
for the appointment of such other professional
advisers or suppers and for ther fees and
expenses. We shall have no liabldity for the non-
delivery, non-performance or any acts, emors or
omissions of such cther adwisers or suppliers (other
than our express agents), regardless of any role
that we may perform in relation to communications
with such advisers or suppliers.

Fees

¥ou agree to pay owr fees within 30 days from the
date of the invoice.

Payment of cur fees from a bank based outside the
UK st be made via transfier to our bankers and
miust quiote our invoice details.

We will claim for refief for any fees falling within the
scope of the WAT Regulations 1985 (51
19052518)

Mon-payment of fees

i you fail to pay our fees within 30 days from the
date of the invoice we reserve the right

711 to charge monthly interest on the unpaid

amount at 5% ower the Barclays Bank plc Base
Rate in accordance with the Late Payment
Legislation;

7.12 to suspend the Services and amy other work

which we are camying out for you;

713  totake whatever legal remedy exists in order to

obtain payment: and

7.14 tocam the cost of debt recovery.

Communicating with you

Please bet us know i you have a prefemed method
of communication e.g. telephone or emal or letter.
Unless we hear from you, we will use whatever
minde of communication appears appropriate in the
circumstances.

All email messages sent o us will, if propedy
addressed, arrive on the terminal of the person to

wihom they are addressed. Flease be awars of the
followsng points:

821 e fi 5 connected to the intemet, but the

of emal messages may be subject
o delays outside of our control;

822 e safe delivery of email via the intemet shouwld

not ke assumed;

823 twe confidentiality of emal cannot be
guaranteed.

B3

B4

B.5

B.8

B

B2

B3

10.

101

Please ask about our secure portal solutions.
Unless you ask ws, we shall not encrypt or promise
to password-protect any emai or attachment sent
oy us tor o,

You and we shal not be responsible for each
other's loss or damage ansing from any comuption
or alteration, or any unauthorised i
redirection. copying or reading, -:n‘emailsn:.ludng
any attachments.

You and we shall not be responsible for the effect
on each other's hardware or software (or any loss
or damage arsing from any such effiect) of any
emais or attachrment which may be transmitted by
the other.

The recipient i responsible for camying out a virus
check on attachrments.

Improving owr service

If at any time you would like to discuss with us how
we could improwe our service o you or you are
dssatisfied with the service you are receving,
phease let us know by contacting the engagement

or Peter Varley, the Managng Partner of
this office. Alematively the Chief Executive of the
firm Migel Bostock, Crowe UK. LLP, 5t Brde's
Hourse, 10 Salisbury Sgquare, London, ECAY 8EH.

Should our senvice be less than satisfactory we will
take all reasonable steps to comect the situation.
We wundertake to nwestigate any complaints
carefully and promptly and to report our findings: to
WL

If you are still dissatisfied you may take the matter
uwp directly with the Instiube of Chartered
Accountants in England and Wales at:

Professional Conduct Department
ICAEW

Lewsl 1, Metropolitan House
321 Avebury Boulewvard
Mitton Keynes MKB 2FZ

Professional rules and practice guidelines

We wil cbserve the byelaws, regulations and
ethical guidelines of the Institute of Chartered
Accountants in England and Wales and accept
mstructions to act for you on the basis that we will
act in accordance with them. The requirements are
available on the internet at
wwwicaew. comimembershandbook.
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102

1003

104

10.5

10.6

112

113

114

We are eligible to conduct awdits under the
Companies Act 2006 and details about our audit
regisiration can be viewed at
wany auditregister ong uk, under refersnce number
CO010Bs458.

Dietalts of our professional indemnity insurer can be
foond on ow nfemet web o sie
{(werewr.crowee com/uk/crowesuk)  on the  legal
inficerriation page, in accordance with the disclosure
requirements. of the Senices Regulations 2008,

Our Senices for you shall not be exdusive. and you
agres that this Contract shall not prevent or restrict
us from camying on owr business. ¥We resene the
right during our engagement with you o act for
other clients who may be competiors of yours or in
of whom issues of commercial confiict may
anise, subject to the Confidentiality section below.

Where a specific legal or ethical conflict of interest.
actual or potential, is identified, and we believe that
implementing appropriate procedures can propery
safeguard your mterests, we will promptly notify
you and discuss the position with you  Please note
that there may be circumstances where we are
unabée to fully explan &l of the aspects of the
conflict because of obfigations that we owe to other
clients or thind parties. i may also not be possible
to put effective safeguands in place, or you may not
be content with the situaticn, in which case it may
be necessary for us to terminate the Contract. You
also to infiomn ws. immedi f should
hemnemm of, mbﬂimﬂﬂmﬁmy be a
conflict affecting our provision of the Senvices.

Qur files are iodically reviewsd by an
independent regu or quality confroller a5 part
of our on-going commitment to providing a quality
senvice, The reviewsrs ars bound by the same rules
of confidentiality as cur partners and sta.

Confidentiality

We confirm that where you give us confidential
infiormiation we shall at all times keep it confidential,
except 3s required by law or as provided for in
requiatory, ethical or other professional statements
relevant to our engagement o for the purpose of
notifying nsurers conceming any actual or potential
dispute relating to the Senices.

‘f'ou agree that we will be complying sufficiently with
our duty of confidence if we take steps that we in
good faith think fit to keep appropriate information
confidential duing and after our engagement.

‘f'ou agree to reimiburse any reasonable costs that
we may incur in complying with any requinement for
disclosure of your infomnation that is imposad on us
in any procesdings of regulatony process that does
not involve any substantve daim o proceseding
against us, provided that we promptly notify you in
writing of any such requirement (to the extent we
are begally permitted to do so) and that we
reasonably cooperate with you in any effors o
protect against such discosure.

‘ou agree to kesp confidential any methodologies

and technology wsed by us to carry out the
Senvices.

12

121

122

123

124

125

126

127

128

Data Protection

When acting for you, we are a data controller in
respect of any personal data you prowide tous orto
which we have access. Ths is  because
accountants and similar providers of professional
sefvices work under a range of professional
oibligations which oblige them to take responsibdity
for the personal data they process. For example i
we detect malpractice whilst performing  our
SeMVices we may, depending on its nature, be
required under our regulatory obligations to repaort
the malpractice to the police or other authorities. In
doing s0 we would not b= acting on your
mstructions but in accordance with our own
profiessional obligations and therefore a5 a data
controler in owr owm right.

Whene we and you are deemed in accordance with
the data protecton laws to be joint data controfiers,
you shal be lable for the personal data you
process and we shall only be liable for the personal
data we process.

You confirm that you have the right to supply
personal data to ws and this will not breach
applicable data protection laws. Whene you are
prowiding personal data to us about a thind party, for
example a famidy member. a pariner, a director
(ncluding a non-executive director), andior any
other type of memiber, business associate or third
party, you confim that you have their authonty and
ENpress permission to provide us with their
personal data.

Mesther of us will by our act or cmission put the
other in breach of the applicable data protection
laws.

Where we and you are joint data controllers, you
should proide all relevant information to data
subjects relating to the processing of ther personal
data (including the processing camed out by us)
and to the exerise of their rights in relation to the
processing of their personal data as required by the
data protection laws (Far Processing Motice™) and
you will be the contact point for the data subject.

To enable us to discharge the semnvices agreed
under owr engagement, and for other related
purposes incheding updating and enhancing client
reconds, analysis for management purposes and
statutory retums, crime prevention and legal and
regulstory compliance, we may obtain, use,
process and dsclose personal data about you or
your entity, its officers and employess, as
applicable. We confirm when processing data on
your behalf we will comply with the relevant
prowisions of the applicable data protection laws.

Where we act a5 a data processor in relation to
your personal daka, we wil:

process personal data:

12811 for the pwpose of perfoming our
services and obligations to you; and

12812 for such other pwposes a may be
instructed by or agreed with you or as
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otherwise notified in writing from Bme fo
firme; and

12.81.3 in accordance with the applicable data

128.2

128.3

1284

12.8.5

12.8.8

128.7

128.8

128.9

protecton Bws;

implement  appropriate  technical  and
organisational measures 1o protect  the
personal data against unauthorised or unlzwul
processing and aganst accidental loss
destruction. damage, alteration or disclosure;

not otherwise mody, amend, remove or alter
the contents of the personal data or subject to
dause 121 sbowe disdose or pemit the
disclasure of any of the personal data to any
third party without your prhor  weitten
authorisation;

adbopt measures to rmaintain up to date records
of our processing activities perfomned on your
behalf which shall include the categones of
processing activites pefomed, information on
cross border data transfers and 3 peneral
description of securty measures implementad
in respect of processed data;

undess otherwise required by data protection
lawrs, or our ovn retention policy, we will retum
or delete all personal data upon the termination
of our relationship with you

adopt measures to ensure that only those
personnel who nesd to hawe access fo your
personal data are granted acoess to it and that
al of the personnel required bo access your
personal data are relable and hawve been
infermed of its confidential nature;

not appoint a sub-processor without your prior
written comsent, not to be wnreascnably
withheld, and ensure an agreement is entered
inty with the redevant sub-contractor which
includes terms which are substantially the
same as e temms set out in this dause 12;

where we fransfer your personal data to a
country o femiory outside e European
Economec Area. o do so in accordance with
data protection laws (ncluding for the
avoidance of doubt entering into standand form
contracts);

notify you without undue delay if we receie: (i)
a request from a data subject to access your
personal dafa; or (i) a complaint or reguest
relating to the data protection Laws;

12.3.10 as=s=t you should you nesd to camy out 3

prvacy impact assessment;

12.8.11 notify you in the event we become aware

without undue deay of any breach of the data
protection laws; and

12.8.12 permit without charge, on an anmual bass, and

| or where you become aware of a data breach
or alleged breach of the data protection Bws by
us, reasonable access fo the relevant reconds,
files, tapes, computer systems, for the

120

1210

13

121

122

123

14.

141

15

151

1582
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purposes of reviewing compliiance with the data
protecton Laws.

When acting for you in a personal capacity how we
process your personal data is descrbed in our
privacy notice. This is available on our intemet
page. We wil tell you i, in our opinion, your
mstructions may breach the applicable data
protection |aws.

Each of you and us shall indemnify and keep
indemnified the other in full from and against all
claims, proceedings, actions. damages, costs,
fines, expenses and any other liabilities which may
arise put of, or in consequence of, the indemnifying
pa'tyfsl:teadluflj'ledaa protection laws or the
periommiance of non-performanc: by its sub-
processons) and personnel of its obfigations in
connection with this Contract in relation to the data
protection laws, including loss of or damage to
property. financial loss arsing from any breach of
the data protection |aws or any cther loss which is
caused directly or indirectly by any act or omission
arising from any breach of the data protection laws.
Any amount payable by us under this dause shall
form pat of, and not be in addition to, the apgregate
limit of liabdity.

Owmership and retention of documents

All comespondence and pApErs in oUr POSSESSIoN
or controd and generated for our intemal purposes
{inciuding owr working papers) or addressed fo us
relating to the Senices or the subject matter of the
Sepeices shall be our sole property.

We retain copynight and other intellectual property
nights in everything produced by us before or during
the Sernvices.

We will keep comespondence and ofver papers and
electronic data relating fo the Contract, for such
period 35 we may consider reasonable or that is
required by law, and for at least eight years. After
that time. we may destroy them without further
reference to you

Termination

In relation to Sevices as Auditor under any
stafutory provisions, you or we may terminate the
Contract only in accordance with the provisions of
the refevant Act or regulation. In relation to any
other Services, you or we may teminate the
Confract at any time by giving not less than 30
days’ notice in weiting. We shall be entified to
payment for any work periomed in relation to the
Senvices by us prior to such fermination.

Miscellaneous

Nesther of us may transfier nor assign this Contract,
o any rights or obligations under it, without the pricr
weitten consent of the other party.

Nesther of us will be lable to the other for any delay
or fallue to fulfl obbigations caused by
circumstances outside our reasonable confrol.
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This Contract replaces and supersedes any
previous proposal, discussion, comespondence,
representation or agreement between us inrelation
to the Semvices, and forms the whole agreement
between ws in relation to such Services.

Any wariation to the Contract shall only be efective
if it is agreed in weiting between you and a member
in Crowee UKL LLP. and only if agreed by reference
expresshy o the specific term to be amended.

IUpon the termination of this Contract, we shall be
under no further cbligation to perform any part of
the Seneces. Howewer, the provisions of many
clauses of these Terms of Business will, by their
nature, contnue to apply nobwithstanding
termination.

IUnless we both agree ofhemwise, these Temns of
Business (as amended from tme to time) will apply
to any future instnuctions that you may give us.

K at amy time any prowision of these Terms of
Business or any engapement leter is or becomes
illegal, iwalid or unenforceable n any respect
under the law of any jurisdiction, then that shall
apply to the minimum extent required and shall not
affect or impair the legality, validity or enforceability
in that pmisdiction of any ofwer provision of these
Temms of Business or any engagement lether.

Applicable law and enforcement

QOur Contract with wyou is gowemed by, and
interpreted in accordance with the laws of England
and VWalkes.

A person who is not a party to the Contract has no
right under the Contracts (Rights of Third Parties)
Act 1809 to enforce any of the terms of the
Contract This clause does not prejudice you in
relation to any rnght or remedy that exists
independently of the Act.

However, clause 10.2 does not apply to members,
employess, agents, sub-contractors and others
wiho have the benefit of the emcusion of liablity in
their favour under clauses 22 and 3. Accordingly,
such persons may enforce that exclusion n their
favour under the Contracts (Rights of Third Parties)
Act 1980,

The Courts of England and Wales shall hawe
exchssive prisdiction in relation to any claim,
dispute or difference conceming this Contract and
any matier arising from them. Each party
imevocably wawes any right it may have o object
to any action being browght in those Courts, to
clam that the action has been brought in an
inconwenient forum, or to ciaim that those Courts do
not hawve jurisdiction.

Owtober 2021

64



