Appendix 1: Pension Fund Risk Register
Updated January 2018

1 Risk Title Description of Risk Directorate ﬁi‘;:?:t . Risk - Latest Note
Information contained in Report
& Accounts is inaccurate due to
Underlving financial poor financial controls and
) ying i recording of financial information ; Reviewed January 2018 -
information is ] i i Finance :
. leading to qualification of ongoing
incorrect )
accounts and inaccurate
valuations with financial and
reputational impact
- s .- Responsible Due Control -
Control Title Control Description Officer Manager Date Latest Note
_Underlyn_'\g f!nanaal Quarterly & annual Reviewed
information is T . . . 30 January
. . Y reconciliations of all accounting David Claire
incorrect: Monitoring L s January 2018 -
- data. Monthly reconciliation of Dickinson Symonds
Reconciliations of key 2018 controls
) ) . cash book, bank accounts. .
financial transactions. ongoing
2 Risk Title Description of Risk Directorate S:;:?:t Sl Risk - Latest Note
Poor communication with
Poor stakeholder stakeholders giving rise to )
engagement disaffection and actions Finance January 2018
against Council
q — Responsible Due Control -
Control Title Control Description Officer Manager Date Latest Note
Poor stakeholder Annual Newsletter on Pension
engagement & Poor .
- . Fund, updates to any changes | David .
communication with . S 30 Reviewed
L to scheme Website, Employer | Dickinson, .
stakeholders giving ) L Justi Claire Symonds January January 2018 -
rise to disaffection & meetings, commun|_cat|ons ust_lne 2018 ongoing
actions against strategy AGM. Pension Spring
> ag Website. Increase in FTE
Council
3 Risk Title Description of Risk Directorate f;:;:f;‘t Risk | Risk - Latest Note
Heavy reliance on external Updated January 2018 - risk
systems in all aspects of .
- . merged with several separate
Treasury and Pensions which ) . - h
. . risks which dealt with risks to
includes Lloyds Link, State T
. the individual systems.
Reliance on Street, Fund Managers, . . ;
. Finance Systems failure is an overall
External Systems | Heywood, Logotech. Failure of ; . .
) issue which could impact on all
systems could result in .
A . areas of Treasury and Pensions
significant issues, such as an :
: - so should be considered as
inability to make payments, . -
. such, with appropriate controls.
process claims, etc.
. P Responsible Control - Latest
Control Title Control Description Officer Manager Due Date Note
BCP includes use of manual
Business process in emergency, backing
- up of records, working from . 30
Continuity Plans .= . David . Updated January
home etc. The administration S Claire Symonds | January
and manual . - Dickinson 2018
is provided through a hosted 2018
processes ] -
environment with several
disaster recovery options.




4 Risk Title

Description of Risk

Directorate

Current Risk
Matrix

Risk - Latest Note

Recruitment and
retention of
experienced

The Authority is unable to recruit
or retain experienced or suitably
qualified staff because the
salaries offered are not

Finance

Reviewed January 2018 -

competitive, the working ongoing
Treasury and . . .
Pensions staff envnronme_nt is unattractive or
the authority has a bad
reputation as an employer.
. - Responsible Due Control -
Control Title Control Description Officer Manager Date Latest Note
Continuity of team| Ensure continuity by having 30
and ability to other members of the team able David January January 2018 -
cover different to cover essential functions. Dickinson . 2018 ongoing with
- . . Claire Symonds .
roles plus Benchmarking of salaries for the | Justine controls in
appropriate pay section both against other local Spring place
levels authorities and private sector.
Ensure there are detailed 30
Detailed policies policies and procedure notes January
P . which enable others to take on David 2018 January 2018
and procedures in - - -
key roles. Involvement of Dickinson . ongoing with
place to enable ) . Claire Symonds .
different team members to Justine controls in
others to take on A -
ensure that specialist knowledge | Spring place
key tasks . 3
is not confined to one or two
individuals
5 Risk Title Description of Risk Directorate f,l‘;’t'::t Risk | pisk - Latest Note
Pension Overpayments arising
as a result of non-notification
Pension of death, re-employment, or . Reviewed January 2018 -
: - . Finance :
Overpayments ceasing education. This has ongoing
financial and reputational
consequences.
. o Responsible Control -
Control Title Control Description Officer Manager Due Date Latest Note
Management of NFI matches
and follow up. NFI exercises to David
identify checks. Checks Dickinson Claire 30 Reviewed
Pension Fraud : NFI | through other companies that - January January 2018 -
Justine Symonds -
carry out data checks. The Spring 2018 ongoing

Fund uses the HMRC ask one
system to confirm deaths.

Current Risk

6 Risk Title Description of Risk Directorate Matrix Risk - Latest Note
Management of Pensions manage in excess of
'nag 20 external contracts, which
Third Party carry significant financial and
Contracts - lack of Y sig . . . Reviewed January 2018 -
reputational risks if not Finance -
control could result . ongoing
S . managed appropriately -for
in financial and ; -
. - example leading to higher costs
reputational risks
or legal challenges,
. — Responsible Due Control -
7 Control Title Control Description Officer Manager Date Latest Note
o Regular monitoring of key 30 Updated
Contract _Monltorlng contracts, including David Claire January January 2018
and Service Level 2o . N
performance monitoring, service | Dickinson Symonds 2018

Agreements

level agreements, reviewing




internal controls reports

Market Testing of Market testing of contracts 30 Updated
9 through procurement exercises David Claire January January 2018
contracts and - S
- and/or benchmarking of costs Dickinson Symonds 2018
benchmarking
regularly
Regular reviews of 30 Updated
developments in the market January January 2018
. place to ensure the section . . 2018
Market_ Intelligence maintains up to date knowledge D_aw_d Claire
gathering Dickinson Symonds

and can act on market
intelligence such as changes to
financial standing

Current Risk

8 Risk Title Description of Risk Directorate Matrix Risk - Latest Note
Pensioners living longer,
drawing pensions for longer
than accounted for within the
. funding position leading to : Reviewed January 2018 -
Increased Longevity | . f i . . Finance :
increasing liabilities giving rise ongoing
to higher costs and major
financial implications. Longevity
Risk.
. S Responsible Due Control -
Control Title Control Description Officer Manager Date Latest Note
Controls in place to monitor 30 Updated
developments with Fund January January 2018
Actuary and Triennial 2018
Monitoring of valuations, targeting increased David
. 9 funding level to manage Dickinson Claire
Pension Fund - - ; .
osition increased longevity. A flight Justine Symonds
P path structure will be developed | Spring
and implemented during the
year to allow opportunities in
funding level to be acted on.
Scheme retirement age of State ?aonuar ;Japnd:;fd 2018
Pension Age changes 2018 Y Y
Raising retirement Retirement and a linking of . .
. . . David Claire
ages to match future increases in longevity s
) ; . s - . Dickinson Symonds
increasing longevity | with increasing retirement age,
then it would be possible to
downgrade this risk rating.
Fund profiling to Club Vita membership to David Claire 30 Updated
monitor specific annually monitor the LBBD S January January 2018
) o ) ] Dickinson Symonds
experience specific fund longevity profile 2018
9 Risk Title Description of Risk Directorate RS L Risk - Latest Note

Matrix

Asset/Liability
mismatch

Assets and liabilities impacted by
investment performance. Assets
could fail to increase at the same
rate as liabilities giving rise to a
larger deficit and therefore
increased cost to the Pension

Finance

Reviewed January 2018 -
Risk likelihood has
increased slightly as this
has happened, and
otherwise the risk is

Fund ongoing
. — Responsible Due Control -
Control Title Control Description Officer Manager Date Latest Note
. Controls in place to monitor . . 30 Updated
ASS.Et allocation assets and liabilities of the D?V'.d Claire January January 2018 -
reviews : . Dickinson Symonds -
pension fund and to review asset 2018 ongoing




allocation on a regular basis to
ensure it remains appropriate.

Actuarial and investment advisor 30 Updated
Use of external advise the Fund on how to David Claire January January 2018 -
advisers manage the asset/liability Dickinson Symonds 2018 ongoing
mismatch
Set strategic goals to achieve full 30 Updated
Strategic goal funding, set targets to make David Claire January January 2018 -
Setting changes to the assets when Dickinson Symonds 2018 ongoing
appropriate.
10 Risk Title Description of Risk Directorate &:;'::t e Risk - Latest Note
Poor investment performance either
Investment as a result of the types of assets Fi Jan 2018 - Risk reviewed
. ; inance .
Performance invested in or performance of and ongoing
individual fund managers.
. e Responsible Due Control -
Control Title Control Description Officer Manager Date Latest Note
Medium Term MTFP / Budget reflects any potential . . 30 Updated
. . 2 . David Claire
Financial changes arising (or predicted to L January | January 2018 -
) . ) - Dickinson Symonds -
Planning arise) from the actuarial valuations. 2018 ongoing
. Rebuilding Pensions reserve to . . 30 Updated
Set aside buffer against future valuations D?V'.d Claire January | January 2018 -
reserves - Dickinson Symonds -
variations. 2018 ongoing
Regular monitoring of asset 30 Updated
allocation, monitoring of investment . . January | January 2018 -
Performance David Claire -
o performance of fund managers to s 2018 ongoing
Monitoring - Dickinson Symonds
ensure both are on target to achieve
the targeted returns.
Appropriate Use of external advisers to assist in 30 Updated
levels of making investment decisions and David Claire January | January 2018 -
knowledge and ensuring that decision takers Dickinson Svmonds 2018 ongoing
skills to make understand the investments of the Y
decisions fund
At various staged the Pension Fund 30 Updated
De-risking of will be in a better funding position David Claire January | January 2018 -
Fund when and a strategy is in place to allow Dickinson Symonds 2018 ongoing
appropriate the Fund to take advantage of these y
opportunities when they arise.

Current Risk

11 Risk Title Description of Risk Directorate Matrix Risk - Latest Note
Poor administration by the Pension
Fund, employers and payroll
providers participating in the Fund
giving rise to inaccurate data -
Poor causing financial, reputational . )
Membership risks, actuary unable to set Finance Eﬁvﬁ‘:e‘j January 2018
Data contribution rates, higher going
contribution rates, member
dissatisfaction, inaccurate benefit
statements produced,
overpayment etc
- P Responsible Due Control -
Control Title Control Description Officer Manager Date Latest Note
L _ . David 30 Updated
Monltorlnglof Controls .annual monltorlng of Dickinson Claire January January 2018 -
membership membership records, valuation . -
Justine Symonds 2018 ongoing

data

checks, external data validations

Spring




Monthly monitoring of . 30 Updated
LT David
— contributions to ensure that S . January January 2018 -
Contributions : Dickinson Claire -
L employers paying across correct - 2018 ongoing
monitoring A - Justine Symonds
contributions along with Sprin
membership data being supplied pring
- - P . . Current Risk .
12 Risk Title Description of Risk Directorate Matrix Risk - Latest Note
Regulations allow the Pension
Fund and employers certain areas
where they are able to exercise
Discretionary discretion. .- ) Reviewed January 2018 -
- Risk is where policies are too Finance -
Policies ongoing
generous or not robust enough
leaving the Pension Fund and
employers exposed to higher
costs and reputational risks
. s Responsible Due Control - Latest
Control Title Control Description Officer Manager Date Note
David 30 Updated January
Discretionary Controls — Agreed policies and Dickinson Claire January | 2018 - ongoing
Policies in place| procedures to control such risks. Justine Symonds 2018
Spring
Ensuring that employers are David 30 Updated January
Awareness of aware of the additional costs that Dickinson Claire January | 2018 - ongoing
employers could arise from the exercise of Justine Symonds 2018
their discretions or lack of policy. Spring
Director (I3
13 Risk Title Description of Risk ate Risk Risk - Latest Note
Matrix
Regulatory Risks encompass both Revne_wed Ja_ngary 2018.'
- : L . . ongoing. This is happening
compliance with existing legislation
. and the new demands of
. and regulatory changes - this . -
Regulatory Risks . Finance auto enrolment promise to
particularly affects LGPS 2014 have a significant impact
changes, pension auto-enrolment and - g P
. which needs to be managed
Jackson reforms for insurance
carefully.
Respons Due Control -
Control Title Control Description |ble: Manager Date Latest Note
Officer
Regulatory . 30 Updated
Changes - Monitor proposed c_hanges and respond David January January 2018 -
B to consultations to influence outcome. s . -
monitoring Dickinson | Claire 2018 ongoing
Amend systems, processes to ensure .
developments - oo ; Justine Symonds
: compliance, use of specialist advisors -
and responding - Spring
to prepare for anticipated changes
to changes
Compliance with David 30 Updated
phe Ensure processes and policies in place Dickinson | Claire January | January 2018 -
regulation . . -
. to meet regulatory compliance Justine Symonds 2018 ongoing
policies -
Spring
Compliance with Ensure adequate training and specialist David 30 Updated
regulation q - 9 P Dickinson | Claire January January 2018 -
knowledge and skills for both staff and ; -
knowledge and . Justine Symonds 2018 ongoing
skills Members charged with governance Spring




Current Risk

14 Risk Title Description of Risk Directorate Matrix Risk - Latest Note
Admission/Scheduled| Risk employer goes into
Body failures or default, deficit on Fi Updated January 2018 -
e S inance )
deficits on termination, change of status, ongoing
termination financial risk
. . Responsible Due Control - Latest
Control Title Control Description Officer Manager Date Note
Controls - valuation and 30 Updated January
Intervaluation monitoring, January | 2018 - ongoing
Admission/Scheduled| monitoring of contributions, David 2018
Body failures or employer covenant check, Dickinson Claire
deficits on putting bonds/guarantees in Justine Symonds
termination place for admission bodies. Spring
Ensure funding levels remain
high for individual employers.
15 Risk Title Description of Risk Directorate I\C;:tf;‘t Risk | pisk - Latest Note
Risks arising from administration
of pensions by employers, the
Pension administering authority and the )
Administration pension administrator. Poor Finance grﬁ)dgitr?d January 2018
Risk administration could lead to going
incorrect pension payments,
financial and reputational damage
- A Responsible Due Control -
Control Title Control Description Officer Manager Date Latest Note
Clear policy and Ensuring there are detailed . 30 Updated
L David
procedures for policies and procedures for all s . January January 2018 -
o7 . o ) Dickinson Claire -
the parties involved in administering ) 2018 ongoing
- . . . Justine Symonds
administration of | the pension scheme - Pension Sprin
pensions Administration Strategy pring
David 30 Updated
Monitoring of Benchmarking of performance Dickinson Claire January January 2018 -
Performance against other authorities Justine Symonds 2018 ongoing
Spring
16 Risk Title | Description of Risk Directorate f;;’t';_?;‘t Risk | pisk - Latest Note
Decisions made in respect of
Pensions- Lack of | Pensions can have a major
adequate financial impact on the Council
professional and Pension Fund. Lack of _ Updated January 2018 -
advice on adequate or inappropriate Finance )
. . . . ongoing
strategies, professional advice on strategies,
projects and projects and decisions could give
decisions rise to financial and reputational
risks.
q S Responsible Due Control -
Control Title Control Description Officer Manager Date Latest Note
Controls — monitoring of advice 30 Updated
received, risk assessment for January January 2018 -
Monitoring of procurements, Committee review David Claire 2018 ongoing
advice of recommendations. Also ensure Dickinson Symonds
there is a good level of ‘in-house
expertise'.
Market Monitoring wider developments David Claire 30 Updated




intelligence and ensuring that officers and Dickinson Symonds January January 2018 -
gathering Members are kept informed. 2018 ohgoing
Wider networking and
collaboration with other
authorities where appropriate to
ensure best practice.
17 Risk Title | Description of Risk Directorate ﬂ:t:?:t 5L Risk - Latest Note
Failure to manage the costs of Reviewed January 18 -
running the various services within .
: ) upgrade due to potential
) Treasury and Pensions would give o S
Failure to - e e ] . . additional costs arising
rise to significant additional financial Finance
manage costs : . from regulatory changes
costs for the Council along with
. - LGPS 2018, Auto-
reputational risks of poor value for
Enrolment
money.
. : - Responsible Due Control -
Control Title | Control Description Officer Manager Date Latest Note
Controls budget monitoring, . . 30 Updated
Bud(__;et_ performance fees, monthly budget wal.d Claire January January 2018 -
Monitoring A ) s ! Dickinson Symonds -
monitoring, financial intelligence, etc 2018 ongoing
Benchmarking costs with other David Claire 30 Updated
Benchmarking| authorities to ensure costs for LBBD S January January 2018 -
- ) Dickinson Symonds -
are not disproportionate 2018 ongoing
Regular market testing of external 30 Updated
Market costs which mclude_s regular _ David Claire January Janua_ary 2018 -
) procurement exercises, assessing the S 2018 ongoing
Testing ; Dickinson Symonds
market place for both pensions and
insurance costs
Consider the use of Framework 30 Updated
Frameworks/ Agreements and other joint working January January 2018 -
) where appropriate to control costs David Claire 2018 ongoing
Collaborative ) L s
: and to work with other authorities to Dickinson Symonds
Working . .
deliver value for money and efficiency
savings
1.8 — Description of Risk Directorate Curr(_ent A Risk - Latest Note
Title Matrix
The fund is unable to meet its liabilities,
due to a mismatch of assets/liabilities.
The Funding position as at March 2010
. showed 74% funding position. Further
Pension deterioration of the funding position
Funding f . . Finance Reviewed Jan 2018
Risk rom poor asset returns or increasing
liabilities could result in the Council and
other employers being required to
make significant additional employer
contributions.
Control o Responsible Due Control -
Title S A (A [T Officer S ELECTED Date Latest Note
MTFP / Budget reflects any potential 30 Updated
changes arising (or predicted to arise) January January 2018 -
Medium from the actuarial valuations. 2018 ongoing
Term Rebuilding Pensions reserve to buffer David Claire
Financial against future valuations variations. Dickinson Symonds
Planning The current financial strategy ensures
that the base budget anticipates
changes to contribution levels.
Triennial Valuation assesses the funding 30 Updated
Pens - position, Intervaluation monitoring David Claire January January 2018 -
Valuation | ensures that movements in the Funding o 2018 ongoing
o . . Dickinson Symonds
Monitoring | position can be assessed and strategies

to manage any deterioration are put in




place.

Identifying
the
external
risk
factors
that affect
the
funding
position

Identifying the various risk factors,
asset/liability, investment, longevity,
interest rates, inflation, liquidity, etc
and how the interaction of these
impacts on the funding position and
adapting the strategy and business
plans to manage these risk where
feasible.

David
Dickinson

Claire
Symonds

30
January
2018

Updated
January 2018 -
ongoing

Knowledge
and Skills

Ensuring those charged with
governance of the Fund and for
managing the day to day operations
have the requisite knowledge and skills
to make informed decisions when
managing the funding position

David
Dickinson

Claire
Symonds

30
January
2018

Updated
January 2018 -
ongoing

Cash flow
Monitoring

Quarterly monitoring of Pension Fund
cashflows to ensure that there is
sufficient cash inflows from
contributions and income to meet the
cash outflows from benefit and cost
payments. This will also provide early
warning of potential cashflow mismatch
and possible changes to investment
strategy. Longer term cash flow
monitoring in conjunction with the Fund
Actuary to establish trigger points for
the Fund becoming cashflow negative.

David
Dickinson

Claire
Symonds

30
January
2018

Updated
January 2018 -
ongoing

19 Risk Title

Description of Risk

Directorate

Current Risk
Matrix

Risk - Latest Note

Auto Enrolment

Risk

Workplace Pensions or Auto-
Enrolment. LBBD staging date is
01/04/2018 (with transitional
arrangements pushing back full
implementation to October 2018).
Risks include increased costs for
employers, failure to implement, lack
of preparation, failure to
communicate, inability to manage
auto-enrol process and have
adequate monitoring in place.
Significant financial (including
Regulator Fines) and reputational
risks

Finance

Risk Reviewed May
2018.

Control Title

Control Description

Responsible
Officer

Manager

Due
Date

Control -
Latest Note

Auto Enrolment
Risk
Communications

Use of different forms of
communications to reach wider

possible audience to understand what

A-E means for individuals and
employers within the Pension Fund.
Use of individual letters,
presentations, internet, etc.
Communications strategy to feed into
project plan

Justine
Spring,
David
Dickinson

Claire Symonds

30
January
2018

Updated
January
2018 -

ongoing

Auto Enrolment
Risk System
Enhancements

Review of existing systems both
payroll and pension to ensure that
they are able to cope with the
implementation of A-E and to ensure
that they are adequate to cope with

the ongoing monitoring requirements.

Justine
Spring,
David
Dickinson

Claire Symonds

30
January
2018

Updated
January
2018 -

ongoing




Auto Enrolment
Risk Monitoring

Monthly monitoring of A-E to ensure
all new employees are auto-enrolled
and to ensure that any existing
employees who were previously not
eligible or who had previously opted
out are auto-enrolled should their
circumstances change. Use of payroll/
pension to ensure compliance with
legislation.

Justine
Spring,
David
Dickinson

Claire Symonds

30 Updated

January | January

2018 2018 -
ongoing

20 Risk Title

Description of Risk

Directorate

Current Risk
Matrix

Risk - Latest Note

Governance
Risk

Governance is important in Pension
Fund as it carries significant financial
and reputational risks. It is therefore
crucial that those charged with
governance understand the full
implications of the decisions which
are being taken in these areas.
Membership turnover on Committees
poses risks due to lack of
understanding of the responsibilities.

Finance

Risk added January
2018

. Control -
Control Title Control Description Re§pon5|ble Manager L Latest
Officer Date
Note

Training programme for Committee 30 Updated
Governance Members to ensure that they have January January
Risk A - the requisite knowledge and skills to David 2018 2018 -
Knowledge and | be in a position to question and Dickinson Claire Symonds ongoing
Skills Training understand the agenda and
Programme recommendations put before them to

make high level strategic decisions.
Governance Committees to undertake assessment _ 30 Updated
Risk B — to ensure that their level of David Claire Symonds January January
Assessment understanding is adequate for the Dickinson 2018 2018 -

decisions being made. ongoing

CIPFA have issued a Code of Practice 30 Updated

on the Knowledge and Skills January January

Framework for the Pension Fund and 2018 2018 -
G the Section 151 Officer has ongoing

overnance ibility for the implementation David .

Risk C - 5151 | responsibliity . avi Claire Symonds
Responsibilities of its requirements. TI_'le_CFO will Dickinson

ensure that the Code is implemented

and that a policy statement is

included in the Annual Report &

Accounts

Succession planning to ensure some 30 Updated
Governance continuity of Membership and the January January
Risk D - introduction of substitute members . 2018 2018 -

. . B L . David ) .
Succession with access to suitable training will Dickinson Claire Symonds ongoing
Planning for help to ensure that the knowledge
Panel base is maintained within

Committees.
%;:'Sk Description of Risk Directorate ﬂ;‘;‘::t L=k Risk - Latest Note
Treasury and Pensions is heavily reliant
on the use of external contractors in all
areas. All the contracts have to be
Procurement tendered on a regular basis which brings
Ri procurement risks in terms of both Finance Risk created Jan 2018
isk .
timetables for procurement (often several
procurements having to take place at the
same time) and potential challenges to
procurements.




- P Responsible Due Control -
Control Title| Control Description Officer Manager Date Latest Note
Ensurin The Council will look to use external 30 Updated
9 advisers to supplement internal resources | David Claire January | January 2018
adequate B s :
when undertaking procurement Dickinson Symonds 2018 - ongoing
resources .
exercises.
Where feasible, procurement exercises 30 Updated
Timing of will be spread across different time David Claire January | January 2018
Procurements| periods, although this is not always Dickinson Symonds 2018 - ongoing
feasible.
Where the timing and scope of 30 Updated
Collaborate procurement exercises are likely to David Claire January | January 2018
with other coincide with other authorities and where s 2018 - ongoing
L . . . . . Dickinson Symonds
authorities practical to do, joint exercises including
Frameworks will be undertaken.
22 Risk A . . Current Risk .
Title Description of Risk Directorate Matrix Risk - Latest Note
Treasury and Pensions is involved in the
Internal management of large scale financial
Fraud resources on behalf of the Council and there Finance Risk Reviewed January
within is a potential risk that the area could be 2018
Team subject to internal fraud leading to
significant financial and reputational risks
Control Control Description Responsible Manager Due Control -
Title P Officer 9 Date Latest Note
Internal 30 Updated
Fraud A - | Detailed policies and procedures and Claire January | January
Policies internal controls to ensure segregation of David 2018 2018 -
: s Symonds .
and duties for key roles Dickinson ongoing
Procedures
Internal Treasury and Pensions is subject to internal 30 Updated
Fraud B - | audit scrutiny on an annual basis with David Claire January | January
Internal different areas being tested to ensure S Symonds 2018 2018 -
. - Dickinson .
Audit compliance. ongoing
All aspects of the work of Treasury and 30 Updated
Internal - .
Fraud C — Pensions are subject to annual external Claire January | January
audit covered by the audit of the Financial David 2018 2018 -
External . - s Symonds ;
. Statements with the Pension Fund also Dickinson ongoing
Audit - - . g
being subject to a separate audit opinion




