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Report of the Trustees

Introduction

The Trustces present their report and the audited financial staternents of the fund for the year ended 30 June
2021, The financial statements have been prepared and audited in accordance with Section 41(1) and (6) of
the Pensions Act 1995.

Nature of the scheme

The fund is a defined benefit scheme and was established on 1 July 1966 to provide retirement benefits to all
dligible employcees of Greenery UK Limited and its group companics. Greenery UK Limited and its group
companics form a mult-employer Pension Fund. The patticipating employers in the year under review were:

Greenery UK Timired

The fund is currently governed by a teust deed and rules dated 22 October 1999 with subsequent
amendments, The fund beeame a fully closed scheme as at 31 December 2015 with no active members,

Management of the fund

Trustees
L Evans served throughout the year,

P Heyes served as a Member Nominated Trustee and A Beba served as Employer Nominated Trustce
throughout the vear.

The Occupational Pension Schemes (Member-nominared Trustees and Direerors) Regulations 2006 require
that at least one-third of the trustees are member nominated. P Heyes is the Member Nominated Trustces.

Trustees meetings

The fund has two main Trustees meetings a year and four financial meetings. 1n the year under review the
trustees met formally four times with their financial advisers, but had other informal meetings. Duc to
Covid-19 restrictions some meetings were held via conference calls.

The TFund also has an additional two to three mectings reviewing the oversight and Governance with the
Trustee Board and Canaccord.
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Statement of Trustees' tesponsibilities

The financial statements, which arc prepared in sccordance with United Kingdom Generally Accepted
Accounting Practice, are the responsibility of the Trustees. Pension scheme regulations require trustees to make
available to Scheme members, beneficiaries and certain other parties, audited financial statements for each
Scheme year which:

e show a truc and fair view of the financial transactions of the Scheme during the Scheme year and of the
amount and disposition at the end of that year of the asscts and labilitics, other than liabilities to pay
pensions and benefits after the end of the Scheme year; and

® contain the information specified in the Schedule to The Occupational Pension Schemes (Requirement to
obmin Audited Accounts and a Statement from the Auditor) Regulations 1996, including a sttement whether
the financial statements have been prepared in aceordance with the Statement of Recommended Practice
"Financial Reports of Pension Schomcs',

The Trustces have supervised the preparation of the financial statemnents and have agreed suitable accounting
policics, to be applied consistently, making any estimatcs and judgments on a prudent and reasonable basis.

The Trustces arc also responsible for making available certain other informartion abour the Scheme in the form
of an Annual Report.

"The Trustees are responsible under pensions legislation for ensuring that there is prepared, maintained and
from time to time tevised a Schedule of Contributions showing the rates of contributions payable towards the
Scheme by or on behalf of the employer and the active members of the Scheme and the dates on or before
which such contributions arc to be paid. The Trustees arc also responsible for keeping records in respect of
contributions reccived in tespect of any active member of the Scheme and for monitoring whether
contributions are made to the Scheme by the employer in accordance with the Schedule of Contributions.
Where breaches of the Schedule accur, the Trustees arce required by the Pensions Acts 1995 and 2004 to
consider making reports to The Pensions Regulator and the membets,

"The Trustees are responsible for the maintenance and integrity of the financial information of the Scheme
included on the pension scheme's website, Legislation in the United Kingdom governing the preparation and
disscmination of the financial statements may differ from legislation in other jurisdictions.

The Trustees also have a general responsibility for ensuting that adequate accounting records are kept and for
taking such steps as are reasonably open to them to safeguard the assets of the Scheme and to prevent and
detect fraud and other irregulazitics, including the maintenance of an appropriate system of internal control.

Membership statistics on 30 June 2021 2021 2020
Deferred members 59 64
Pensionets 58 57

117 121
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Report of the Trustees - continued

Iincreases In heneflts

Otherwise than in accordance with legislative requirements, there were no increases to bencefits in payment
in the year. Tn respect of a category A and B member 2 pension in payment that is attributable to
pensionable scrvice on or after 6 Aptil 2005 and payable to the member or their spouse, dependant children
ot dependant will increase by 2.5% compound (or in line with the percentage increase in the retail prices
index if less) in the year. The above figures do not rake into account any discretionary increases,

Transfer values

Cash equivalents arc calculated and verificd in a manner prescribed by regulations under section 97 of the
Pension Schemes Act 1993,

Tax status

The fund is 2 registered pension scheme under the Finanee Act 2004.

Scheme administration

The day-to-day administmtion of the scheme has been outsourced to Capita Employee Benefits Limited.

Actuarial position

As required by Financial Reporting Standard 102, “The Financial Reporting Standard applicable in the
United Kingdom and the Republic of 1rcland” (FRS 102), the financial statements do not include liabilities in
respect of promised retirement bencfits.

Under section 222 of the Pensions Act 2004, every scheme is subject to the Statutory Funding Objective,
which iz to have sufficicnt and appropriate asscts to cover its technical provisions, which represent the
present value of benefits o which membets ate entitled based on pensionable service to the valuation date.
This is asscssed at least every 3 years using assumptions agreed berween the Trustees and the employer and
sct out in the Starement of Funding Principles, a copy of which is available to Scheme membets on request.

‘The last full actuarial valuation was carried out as at 1 July 2018 in a report dated August 2019, This found
that the asscts of the Fund covered 70% of the liabilities on an ongaing basis at that date. A fund update was
carried out by the Scheme Actuary which showed that on 1 July 2021 the asscts of the Fund covered 88.6%

of the liabilitics on an ongoing lasis at the date.

A Recovery Plan has been agreed with the employer and a schedule of contributions was certified by the
actuary on 23 August 2019, The schedule of contributions confirms that the Employer will pay the
administrative expenses of operating the Fund. It also confirms that the Bmplover will pay & monthly deficit
funding of £41,500 per month payable from 1 Scptember 2019 to 31 August 2024.

The Actuary's certification of the Schedule of Coneributions, Technical Provisions and the Summary
T'unding Statement is reproduced on pages 22 to 28 of this report.

Employer-related Investments

The Fund had no employer-related investments at any time during the year,



Report of the Trustees - continued

Refund to the principal employer
No refund was made to the principal employer during the year.
Financial development of the Fund

The financial statements on pages 14 and 15 show that the value of the assets of the Fund increased by
£369,239 to £14,500,166 as at 30 Junc 2021, The increase comprised net withdrawals from dealings with
members of £771,637 together with net surplus on investments of £1,140,876.

T'urther details of the financial development of the Fund may be found in the audited financial statements on
pages 12 o 20,

The Investment Report and Information for Members form part of this report.

Falr value Insured Annuity Policles

Tt has been best practice of the Fund to buy an annuity in the Truscees’ name cither when 8 member sars to
draw his or her pengion, or in many cases, sometime after the pension has commenced payment. The fund
pays 2 premium to an insurer and, as a result, the insurance company is commitred to meeting the future
benefits payments for the member. The vatue of the annuity insurance policies at 30 Junc 2021 are
[3,103,000 (2020: £3,355,000) which was calculated by a professional actuary on 3« November 2021,

Covid-18

During the year the global health crisis caused by Coronavirus (Covid-19) has had a significant impact on zll
busincsses and pension schemes, "The Trustees and Capita have adapted accordingly and discussions have taken
place to ensure the scheme is fully monitored and all benefits have been administered and the benefits paid. The
Trustees have had regular discussions with the Emplover to ensure that their business has not been adversely
cffected by Covid-19 and are satisficd that they will be able to meet the monthly deficit contributions.

ON BEHALF OF THE TRUSTEES

A

L Evans
Trustee



Investment repott

The overall management of the scheme's investments is the responsibility of the trustees. However,
the day-to-day operation has been delegated to the fund managers Canaccurd Wealth Limited.

Investment performance
The performance of the investment managers is reviewed periodically at trustecs' meetings.

Details of movements in the fund's invesmments are included in note 6 to the financial statements.

A detailed review of the investment performance could be obtained from the Trustees on request.
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Information for membets

Disputes and queries

Following the introduction of the Social Secarity Act 1990, and the Pensions Act 1995, the Government
introduced facilities to help pension scheme members resolve complaints, queries and problems concerning their
pension rights,

Memburs arc first expeeted to take up matrers with the Sceretary or Trustees of the fund at the contact address in
the next section,

1f the problem remains unresolved, members then have the facility to refer the matter to the Pensions Advisory
Service (TPAS) which has a nerwork of pension advisers who will try to tesolve problems before they are
referred on to the Pensions Ombudsman. Both TPAS and the Pensions (Ombudsman can be contacted at

11 Belgrave Road
LONDON
SW1IVIRB

A central tracing agency exists to help individuals to keep track of deferred pension entidements from previous
employers’ pension schemes. An application for a scarch can be sent to the Department for Work and Pensions
(DWP) Pension Tracing Service at:

The Pension Serviee 9
Mail Fandling Sitc A
Wolverhampron
WY98 1L.U

Alwernativcly an application for a scarch can be sent to Capita Teacing and Data Solutions at;

Capira Tracing and Data Solutions
65 Gresham Street

LONDON

LC2ZV TNQ

The Pensions Regulator aces as a registrar for both occupational and personal pension schemes and for the levy
eolleetion funcrion. TPR can be contacted at

The Pensions Regulator
Napier House

Trafalgar Place
BRIGHTON

BN1 4DW

Further Information

Information about the fund genurally, or an individual’s entidement to benefit can be obtained direer from the
Trustoes at the following address:

Capita Employee Benefits
Superior Pension Fund
145 Morrison Street
dinburgh

1ZH3 8F]

Addidonally, nembers are entitled o inspeet copius of documents giving informarion about the fund. In somc
circumstances copies of the documents can be provided, but a charge may be made for copies of other
ducuments, eg the trust deed and rules or the actuarial valuation.
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Repott of the independent auditot to the Trustees of
Superior Pension Fund

Opinion

We have audited the financial serements of Superior Pension 1und (the 'scheme’) for the year ended 30 June 2021 which
comprise the Pund Aceount, the Ner Assets Statement and Notes to the Financial Smwements, Including a sommary of
significant accounting policics. "The financial reporting framework that hes been applied in their prepatation ie applicable law
and United Kingdom Accounting Standards, including Financial Reporting Standard 102 *The Financial Reporting Standard
applicable in the UK and Repoblic of Ireland' (United Kingdom Generally Aceepred Accounting Praetice).

In our upiniun the financial stacements:

- show a true and fair view of the financia] transactions of the scheme during rhe year ended 30 June 2021, and of the amount
and disposidon st that date of iis asscts and linbilitics, other than the labilites w pay pensions and bencfies after the end
of the year;

= have been properiy prepared in accordance with United Kingdom Generally Accepted Accounting Pracdee; and

- conmin the information specificd in Regulation 3A of the Occupativnal Pension Schemes (Requircment to obrain Audited
Accounts and a Statement from the Auditor) Regulations 1996 made under Pensions Act 1995,

Basia fot opinion

We conducred our audit in accordance with International Smndards oo Auditing (UK) (ISAs (UK)) and applicable law. Qur
responsibilities under those standards are further described in the Auditors' responsibiliics for the audit of the financial
statcments section of our report. We are independent of the scheme in accordance with the ethical requirements that arc
relevant to cur audit of the financinl statements in the UK, inchuding the I'RC's Kehica) Standard, and we have fulfilled our
other cthical responsibilitics in accotdance with these requitements, We believe that the audit evidence we have obtained is
sufficicnn and appropriate to provide a basis far our opinion.

Conclusions telating to going concern

We have nothing to report in respect of the following mateers in eelation t which the 18As (UK require us to report to you
where:

the trustee's use of the going concern basis of accounting in the preparation of the financial starements is nor appropriare;
ar

the rrustee has not disclosed in the financial statements any identificd marerial uncermintics that may cast significanr doubr
about the scheme's ahility to continue to adopt the guing concern basis of accounting for a period of at least twelve months
from the date when the financial statements are anrthorised for issue.

Other informadon

The rustee is responsible for the other information, The other information comprises the information inchuded in the Annual
Report hut does not include the financial statements and our Report of the Auditors thereon.

Our opinion on the financial statements does not cover the other infarmation and, except o the extent otherwise
explicidy stated in our report, we do not express any form of assurance conclusion thereon.

Tnn connection with vur audir of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other informatdon is materially inconslstent with the financial seawments or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. IF, based on the work we



Pension 11

| report for the year ended J

Report of the independent auditor to the Trustees of
Supetior Pension Fund

have performed, we conclude that there is a material misstatement of this other infurmation, we arc required to feport
that face. We have nothing to reporst in this regard.

Responsibilitics of ttustee

As explained more fully in the Statement of Trustee's Responsibilitics, the trustee is responsible for the prepatation of
the financial statements and for being satisficd thar they give a tr and fair view, and for such internal control as the
trusree determines nceessary 10 enable the preparation of financial stuiements that are free from matcrial misstatement,
whether due to frand or error,

In preparing the financial statements, the trustee is responsible for assessing the scheme's ability to continuc as 4 going
concern, disclosing, as applicable, marters related to going concemn and using the going concern basis of accounting
unless the trustee either intends to liquidate the scheme or to cease aperations, or has no realistic alternative but to do
0.

Auditors' responsibilities for the audit of the financial statements

Qur ohjectives are to obtain reasonable assutance about whether the financinl statements a8 2 wholc are free from
material misstatement, whether due to fraud or error, and to issuc a Report of the Auditors that inchudes our opinion.
Reasonable assurance is & high level of assurance, but is aot a guarantee that an sudit conducted in accordance with
18As (UK) will always detect 4 material misstatement when it exists. Misstatements ean arise frum fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements,

A further deseription of our responsibilities for the andit of the financial stawements is Tocared on the Financial
Reporting Council's website at www.fre.orguk/auditorsrerponsibilities, This deseription forme part of our Report of
the Auditors,

Usc of our report

This report is made solely to the scheme's trustoes, as a hody, in accordance with Regulation 3 of the Occupational
Pensian Schemes (Requirement to obtain Audited Accounts and a Statement from the Audiror) Reguladons 1996,
made under the Pensions Act 1995, Our audit work has been undermaken o thae we might state o the scheme's trustees
thuse matters we are reyuired to state to them in a2 Report of the Auditors and for no other purposc. To the fullest
extent permiteed by law, we do not secept or assume responsibility to anyone other than the schemc's trustees s a
bmer audit wotk, for this report, ot for the opinions we have formed.

Yl ters J\/" Mem

Michael Grange BA (HonsYIFCA
Keens Shay Keens 1.imited
Chartered Accountants &
Staturory Auoditors

2nd Floor Exchange Building

16 8¢ Cuthberts Street

Bedford

Bedfordshire

NMK40 3]G

Date: 13/“/207"
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Principal accounting policies

General information

Superior Pension Fund is a defincd benefit scheme which was established to provide retirement
bencfits to employees within rhe Greenery Group. The address of the Scheme’s principal office is 28
Vantage Park, Washingley Road, Huntingdon, Cambridge, PH29 65R.

Statement of compliance

The financial statements have been prepared in accordance with the Occupational Pension Schemes
(Requirement to obtain Audited Accounts and a Statement from the Auditor) Regulations 1996,
Financial Reporting Standard (FRS) 102 — The Figancial Reporting Standard applicable in the UK and
Republic of Ireland issued by the inancial Reporting Council (“FRS 102”) and with the guidclines set

out in the Statement of Recommended Practice, Financial Reports of Pension Schemes (Revised 2018).

The Tund’s functional currency and presentational cutrency is pounds sterling.
Summary of significant accounting policies

The principal accounting policies of the Tand are sct out below. The policics have remained
unchanged from the previous year,

Fund account

The following items arc included on the accruals basis as follows:

i Employers' normal and deficit contributions - amounts reccivable in accordance with the

schedule of contributons,

ii Members' contributions - amounts reccivable on wages and salaries paid in the year.

it Benefits - amounts payable in reapect of the year.

iv Transfers in/out - accounted for when the liability for the member's pension benefits has
transferred.

v Administrative expenses - amounts payable in respect of the year.

Investments

Investments are stated ar market value. Gains and losses caused by a change in matket price are
recognised in the fund account.

Units in unitised managed funds, pooled investment vehicles, are stated at the closing single price
quoted by the fund managurs,

The trustces have purchased annuity policies that arc specifically allocated to the provision of benefits
for, and which provide all the benefita payable under the scheme, ot in respect of, particular members.
These annuity policics arc in the name of the trustees, and remain assets of the schemce because the

12
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Principal accounting policies

trustees are not legally discharged of the corresponding liabilities. However, the wustees are satisfied
that the policies represent an effective discharge of their liabilities and, in accordance with the
treatment recommended by the SORP, the purchase cost has been accounted for as ‘purchasc of
annuitics' in the fund account and the annuity policies. The annuity policies are valued by the Scheme
Actuary at the amount of the related obligation, determined using the most recent Scheme Funding
valuation assumptions updated for market conditions at the reporting date.

Additional voluntary conttibutions ("AVCs")

The trustees hold assers invested separately from the main fund with Aviva Lifc and Pensions in two
policies as described at note 6, securing additional benefits on A money purchase basis for those
members electing to pay additional voluntary contributions.

Annuities

Annuitics have been valued by the Scheme Actuary at the amount of the relaed obligation, determined
using the most recent Scheme FPunding valuation assumptinng updated for market conditions at the
reporting date. '



Fuid 14

Fund account

2021 2020
Note £ &
Contributions and benefits
Contributions reccivable 1 498,000 415,000
Benefits payable 2 168,037 181,982
Payments to and on account of leavers 3 1,101,600 135,490
1,269,637 317,472
Net additions/ (withdrawals) from dealings
with members (771,637) 97,528
Retutns on investments
Investment income 5 257,745 298,202
Change in market value of investments 6 889,533 (332,824)
Profit/(Lows) on disposal of investments 6 92,275 (94,010)
Bank fees (56)
Administration expenscs (52,364) (50,981)
Investment management expenses (46,263) (54.421)
Net rewarns on investments — 1’140_’8'E_ (234,039
Net increase/ (decrease) in fond during the
year 369,239 (136,506)
Net assets of the fund at 1 July 2020 14,130,927 14,267,433
Net assets of the fund at 30 June 2021 14,500,166 14,130,927

The accompanying aceounting policies and notes foror s integral part of these financial statemenis,
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Net assets statement

Investments

Pooled investment vehicles
Equities

Bonds

Cash deposits

AVC investments

Insurance policies - annuitics

Cusrent asscts
Current liabilities

Net assets of the fund at 30 June 2020

202t 2020

Note £ £
6

626,500 600,600

4,766,521 3,635,943

5,394,257 5,958,369

544,409 516,668

85,407 76,066

3,103,000 3,355,000

14,520,094 14,142,646

7 4,198 11,366

8 (24,126) (23,085)

14,500,166 14,130,927

The financial statements summarise the transactions of the fund and deal with the net assees at the
disposnl of the trustees, They do not take account of obligations to pay pensions and other benefits
which fall due after the end of the fund year. The actuarial position of the fund, which docs ke
account of such obligations, is deale with in the statements by the actuary and the Summary Funding
Statcment on pages 25 to 28 of the annual report and these financial statements should be read in

conjuncton with them.

These financial statements were approved by the Trustees 15 Niovember 2021

/: -
-

L. Hvans
Trostee



Notes to the financial statements

Contributions recelvablie

2021 2020
£ L

Employers
Deficit funding contribution 498,000 415,000
498,000 415,000

The employer had agreed to make a contribution of £41,500 per month from 1 September 2019 until

31« August 2024 in accotdance with a recovery plan in order to improve the Scheme’s funding

position. The deficic payments are guaranteed by the Parent company to ensure the deficit is paid in

full.

Benefits payabie

2021 2020
£ £
Pensions 147,063 120,109
Commutation and lump sum retirement henefits 20,984 61,873
168,037 181,982

Payments to and on account of leavers
2021 2020
£ L
Individual transfers out ko other schemes 1,101,600 135,490

Administrative expensea

‘The direct scheme administration costs are borne by the pension fund, however Greenery UK Limired

fund any indirect overhead costs.

Investment Income

2021 2020

£ £

Dividends from equities 66,533 99,359
Income from bonds 191,212 197,092
Interest on cash deposits - 851
257,745 298,202
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Invastments

17

The unitised managed funds, pooled investment vehicles, in which the scheme has invested are all
operated or managed by companies registered in the United Kingdom.

Change
Value at Purchascs Sale Profit/(Loss) in market Value at
30 June 2020 at cost proceeds on Disposal value 30 June 2021
£ £ £ 3 £ £
Pooled investment vehicles 600,600 . - - 25,900 626,500
Keuitics 3,635,943 829,903  {602,129) 42,07 860,733 4,766,521
Bonds 5,958,369 169,263  (1,029,138) 50,204 245,559 5,394,257
Insurance policics - annuitics 3,355,000 - - - (252,000) 3,103,000
AVC investments 76,066 - - 5 9,341 85,407
13,625,978 999,166 (1,631,267 92,275 889,533 13 975,685
Cash deposits 516,068 544,409
14,142,646 14,520,094
The change in market valuc during the year compriscs all increases and decreascs in the market valuc
of investments held at any time during the year, including profits and losses realised on sales of
investments during the year and periodical review bonuses where applicable.
Indirect transaction costs are incurred through the bid-offer spread on investments within the pouled
investments vehicles. The amount of indirect cost is not separately provided to the fund.
Pooled investment vehicies
Change in
Valuc at Purchases Sale Profit/(Loss) market Value nt
30 June 2020 atcost Procecds on Disposal value 30 June 2021
£ £ £ £ £ £
Canaccord Genuity 600,600 - - 25,900 626,500
AVC investments
Separatcly invested AVCs are summarised below.
Change
Value at 30 Purchases Sale inmarket Value at30
June 2020 atcost  proceeds value June 2021
£ £ £ £ &
Aviva policy AFP 6466 44,898 - 6,480 51,378
Aviva policy PY 90265 31,168 2,861 34,029
76,066 - 9,341 85,407
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Notes to the financial statements
Investments (continued)

The two policics are as follows:

The older style policy, which is now closed to new members, is a group with-profits pure endowment
policy. Members' contributions for additional pensivn benefits arc invested in pure endowment
assurances, specifically allocated to the members who contribute, which guarantee a basic sum at
normal retirement date. Annual bonuses calculated on the guaranteed basic sum and existing annual
bonuscs, are added to the basic sum, together with any terminal bonuses, to form a cash fund at
normal retirement date,

The newer style policy is a group unitised with-profits contract. Members' contributions for additional
pension benefits arc invested in unitised funds, specifically allocated to the members who contribute,
which provide bencfits at narmal retitrement age dependent upon the wnderlying investment
petformance. Annual bonuscs are added each year to the fund and there is also a maturity bonuos ar
retirement.

The cash fund accumulated for each member is applied at retirement to the policy's guaranteed annuity
option rates or immediate anauity rates, if they should be better, to sccurc additional retitement
benefits for the member concerned.

The members participating in these arrangements each receive an annual statement made up to the

policies’ respective rencwal dates confitming the amounts held to their account and the movements in
the year.

Gurrent assets

2021 2020

£ £

Amount due from the emplover 247 247
Accrued investment income 3,951 6,907
Prepayments - 4212

4,198 11,366




Notes to the financial statements

Current liabilities
2021 2020
£ £
Payroll 10,531 9,509
Accruals 11,834 11,153
Taxation and social security 1,761 2,423
24,126 23,085

Contingent liabilities

The Superior Pension Fund has undertaken to pay the benefies of all the members of the John Denis
Food Group Limited Retirement and Death Benefit Scheme who teansferred to the Superior Pension
Fund, including those benefits carned whilst employed with Jobn Denis. This undertaking is supported
by Greenery UK Timited.

Fair value hierarchy

The fair value of financial instraments has been disclosed using the following fair value hierarchy:

Level 1 The unadjusted quoted price in an active markee for identical assets or liabilitics which the entity
can access at the assessment dates.

level 2 Inputs other than the quoted prices included within Level 1 which are observable (i.c. developed
for the assct or liability cither direedy or indirectly.

Level 3 Inputs which are unobscrvable (i.e. for which market data is unavailable) for the assct or lability.

A fair valuc measurcment is categorised in its catirety on the basis of the Jowest level input which is
significant to the fair value measurement in its catirety.

The Schemc's investment assets and liabilitics fall within the above hierarchy as follows:

Levell | Level2 | Level3 | Total 2021
£ £ £ £

Pooled Investment Vehicles 626,500 D 626,500 |
Fquitics | 476652 4,766,521
| Bonds 5394257 | 5,394 257
| Insurance policies | 3,103,000 | 3,103,000
AVC Investments 85,407 ! 85.407
| Cash 544,409 | | 544,409




11

12

Notes to the financial statements

2019 comparative:-

Levell | Level2 | Level3 | Total 2020
£ £ £ £

Pooled Investment Vehicles 600,600 600,600
Liquitics 3,635943 3,635,943 |
Bonds 5,958 369 5958369 |

Insurance policies 3,355,000 3,355,000
AVC Investments 76,066 | 76,066

Cash 516,668 516,668

Capital commitments

There were no capital commitments at 30 Junc 2021 or 30 June 2020.

Related party transactions

All the trustees are members of the fund and receive pension benefits from the fund. These bencfits
arisc solcly in the trustees’ capacity as beneficiaries of the fund and arc on terms normally granted to

members.

At the end of the year, the employer owed rhe scheme 247 (2020: £247) for historic bank charges to

he reimbursed.




Independent Auditot's Statement about Conttibutions to
the Trustees of the Superior Pension Fund

We have examined the Summary of Contributions payable to the Superior Pension Tfund in respect of
the scheme year ended 30 June 2021 which is set out on page 21.

Respective responsibliities of the trustees and auditor

As described on page 5, the Schemc's Trustees arc responsible for ensuring that chere is prepared,
maintained and from time to dme revised a Schedule of Contributions which sets out the rates and duc
dates of certain contributions payable towards the Scheme by or on behalf of the employer and the
active members of the Scheme. The Trustees are also responsible for keeping records in respect of
contributions received in respeet of the setive members of the Scheme and for monitoring whether
conuributions arc made to the Scheme by the employer in accordance with the Schedule of
Contributions,

1t is our responsibility to provide a statement about contriburions paid under the Schedule of
Contributions and tn report our opinion to you.

Basis of statement about contributions

We planned and performed our work so as to obtain all the information and explanations which we
considered necessary in order to give reasonable assurance that conrriburions reported in the Summary
of Contributions have in all material respects been paid at least in accordance with the relevant
requirements. For this purpose, the work that we carried out included cxamination, un a test basis, of
evidence relevant to the amounts of contributions payable to the Scheme and the timing of those
payments under the Scheduke of Contributions. Qur statement about contributions is required to refer
to those breaches of the Schedule of Contriburions which come w our attention in the course of our
work,

Statement about contributions

In our opinion, concributions for the scheme year ended 30 June 2021 as reported in the Summary of
Contributions have, in all material respects, been paid at least in accordance with the Schedule of
Contributions certified by the Schemie Actuary on 27" Augruste 2019,

KEENS SHAY KEENS LIMITED
STATUTORY AUDITOR,
CHARTERED ACCOUNTANTS

Hxchange Building

16 St Cuthbert's Strect
Bedford

MK40 3]G

Date l&/-ﬂ /20’11

21
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Summary of contributions payable to Supetior
Pension Fund in respect of the year ended 30 June

2021

The contributions payablc to the Scheme in respect of the year under the schedule of contributions were

as follows:

schedulc and in respect of the year

Signed on behalf of the Trustees:

=

L Evans
Trustee

£
Iimployers' normal contributions |
Employers' deficit contributions 498,000
Fmployees' normal contributions - o
‘Total contributions payable under the 498,000
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CAPRPITA
Superior Pension Fund

Sahedule of Contifbutions

Cettification of the Schedule of Contribuilons

Adeguacy of rates of contributions

1. | cerlify that, in my opfnian, the rales of contributions shown I this Schodute of Contribullons are
such thot the Stolulory Funding Cbjootive ¢nn ho axpoctod 1o bo moet by the end of the period
spocified in the Reoovery Plan datod August 2016,

Adherenca to Statement of Funding Principles

2. | hereby corilfy that. In my opinion, thia Schadule of Contributions = conslaiant with tha Statament of
Funding Principiea daled Augusl 2019.

The cortilication of tho adonuacy of ihe rates of contilbntions for tho purpase of securing thal the Siatutory
Funding Objective can be expecled to be mel is nol & carlificotion of thelr adenquacy for the purposa of
securing the Fund's llapiiilies by the ) urchase of annulties, If e Fund wona (0 e waund up,

— /
nature:
""\-I f/\A' L."L. .
Namw; Martin iAol 0
Date: ﬂugunlﬁt"e___z-'___l Um

Name of employer. Capila Employee Solullong

ATICroBs: “'| o8 @resham Sireet, London, EC2V NG

Qualificalion; | Fallow nf fhe Insiitula and Family of Acksaries




Supetioz Pension Fund (*Fund”) y

Calculation of Technical Provisions

T certify that, in my opinion, the calculation of the Fund's “T'cchnical Provisions as at 1 july 2018 is
made in accordance with repulations under scction 222 of the Pensions Act 2004. The calcualation vses
a method and assumptions determined by the Trustees of the Fund and set out in the Stuement of
Punding Principles dated 23 August 2019,

Signature:
Name: Martin West
Date: 27 August 2019

Name of Employer: Capita Tmployee Solutions
Addyress; 65 Gresham Strcet, ondon,

LC2V TNQ Qualification: Tellow of the Tnsttute and

Paculty of Actuaries



for yaal

Dear Pension Fund Member,
FED51114 ~ Supetiotr Pension Fund

As required under the Pensions Act 2004, this summary funding statement is being issued to give you, as
a person endded to benefits from the Superior Pension Fund (the “Schemc”) an update of the Scheme’s
funding position. The Trustees of the Scheme are responsible for its overall management and the Trostees
issue a statement like this to all members each time they receive a formal update on the funding position
of the Scheme., The most recent Scheme funding update was carried out as at 1 july 2021,

Actuarial Review and Recovery Plan

Fwury three years the actuarial team provides a Scheme Funding Assessment which reviews the Scheme’s
lishilitics, the current assets and their growth potential. For several years we have seen greater deficits
which have led to increased parental company support, The larest review at 1 July 2021 showed that the
funding deficit has how searted to deerense. The Trustees and the Employer continue to pay the monthly
contributions in order to eliminate the funding deficit,

All UK pension schemes ate required to provide members with an annual summary funding statement. 1ts
purpose is to let members know about the financial sceurity of their Scheme,

This statemenr will provide you with a snapshot of the funding position of the Scheme using information
from the latcst Scheme Funding Asscssment.

Contributions arc collected from the mployer and held separately from the assets of the Employer, The
money collected is held in a common fund, not in sepamte funds for. each individual. This fund is invested
to produce a rerurn and is used to pay members® benefits.

To check the Scheme's financial security, the Scheme Actuary, a qualificd, independent professional,
carrics out a Scheme Punding Assessment at least cvery three years. This compares rthe value of the
Schemc’s liabilities (the amount needed to provide benefits) o its assets on both an ongoing and a solvency
hasis.

An ungoing basis assumes that contributions will continue to be made and the Scheme continues. A
solvency basis estimates the amount needed to fully secure all benefits with an insurance company if the
Trustees decided to wind up the Scheme.

Tf the Scheme has fewer assets than liabilities, it is said to have a “shoctfall”, I the assets are more than
the Jiabilitics there is said to be a “surplus™.

Scheme Funding Assessment and Annual Updates

The following table shows the funding position on an ongoing basis at the Scheme Funding Assessment
date as at 1 July 2018 and the Annual Updates as at 1 July 2019, 1 fuly 2020 and 1 July 2021.



AT

1 July 2018 1 July 1 July 2020 1 July 2021
20198

The Scheme’s assets £11.2m £14.2m £14.4m £14.3m
were velued at: o

The vaiue of the

Scheme's fiabllities £16.0m £16.8m £18.8m £18.1m
was:

This means there

was & shortfall of £4.8m £2.6m E.?m £1.86m

Funding level 70% 84% 76% 88%

An Annual Update of the Funding position was carried out at 1 July 2021 shows that over the year the
funding position has improved.

The next full actuarinl valuation for the Scheme is duc at 1 July 2021 with the resvits expected to be
available in carly 2022. Following each valuation, the Actuary advises us of the level of contributions that
should be paid into the Scheme so that we can expeet to be able to continue to pay all the pensions due
from the fund in future. We then agree a rate of contribution for the Scheme with the Employer and 2lso
put in place a new recovery plan to deal with any shortfall.

The estimated shortfall on a solvency basis as ac 1 July 2018 was £10.6m. This is the cstimated cost if the
Scheme was to wind up and the benefits bought out with an insurance company, We are legally obliged to
advise you of the solvency position but it does not mean that the Trustecs are thinking of winding up the
Scheme, 1t s just anorher picce of information we hope will help you understand the financial sceurity of
your benefits,

Recovery Plan

A Recovety Plan to climinate the deficit has been agreed berween the Trustees and the Employer. The
agreed Recovery Plan Contributions are set out below:

e 41,500 per month from 1 September 2019 to 31 Augnst2024
¢ The Employer has alse paid the following since 1 July 2018:

s £30,000 per month from 1 July 2018 to 31 December 2018
s /2,700,000 paid in December 2018

In addition, 2 Guarantee has been agreed berween Greenety BV and the Trustees to ensurce the UK
Company can make these contributions for the next 5 years.



Scheme Investments

As at 1 July 2020 the distribution of the Scheme’s invesmments by asset class was as follows:

Assget Class Proportion of Fund (%)
Equities 3
Debt and Fixed Interest 42
Property and Infrastructure N 22
Cash 5
Total 100

Is my pension guaranteed?

The fact that there was a shortfall at the last valuation has not affected the peasions paid from the Scheme;
all members who have retited have still received the full amount of their pension.

Howevecr, if the Scheme winds up, you might not get the full amount of pension you have built up cven if
the Scheme is fully funded on an ongoing basis. This is becausc the cost of securing your benefits with an

insurance company in the event. of the Scheme winding up is likely to exceed the amourit the Trustees
require to provide your benefits from the Scheme on an ongoing basis.

Although such a situation is not anticipated, if the Company does not have sufficient resources at that time
to mect this difference, the bencfits secured with the insurer may need to be cut back. However, whilst
the Scheme remains in existence, even though funding may temporarily be below target, benefits will
condnue to be paid in full.

If the Company beeame insolvent, the Pension Protection Pund (PPF) might be able to take over the
Scheme and pay some compensation to metmbers. Further details on the PPF are set out below.

Transfer Values

With effect from 1 November 2019, the Scheme is paying full transfer values (i.e. 100% of the transfer
value) to members who request them. 1f you would like a quotation of your cuttent transfer value please

contact FdinburghPensions2(@capita.com or wtite to them at the address above,

Pension Protection Fund

The Government has sct up the Pension Protection Fund (PPF) to pay benefits to members if the Scheme
were wound-up, and the Scheme, together with the insolvent Employer, does not have enough money to
cover the cost of buying at least the PPF level of benefits with an insurance company.

The pension you would receive from the PPF may be less than the benefit you had built up in the Scheme,
Turthet information and guidance is available on the PPF websitc at: - w
favd pgnﬁjs'mmnmgﬂmﬁ]nd arE uk



Or you can write to the Pensions Protection Fund at:
Renaissance

12 Dingwall

Road Croydon

Surrey, CRO 2NA

Other information

We must tell you if the Employer has aken any moncy out of the Scheme in the last 12 months; we are
happy to confirm that this has not occurred.

Additional formal documents available on request

(2)
(%)
()

(d)
¢

o

(%)

The Statement of Funding Principles, This sets out the Scheme's funding plan.
The Recovery Plan. This explains how the funding shortfall is being made up.

The Stalement of Tnvesiment Prineiples. This explaing huw the Trustees invest the money paid into
the Scheme,

The Schedule of Coniribirtions. 'This shows bow much money is being paid into the Scheme.

"The Iatest Aunwal Report and Aeconnts of the Scheme, which shows the income and expenditre
in cach year,

The full report on the Schewe fitnding wssessuent as at 1 July 2018
The .Aetuarial Report as at 1 July 2019
The .Actuarial Reporf as at 1 July 2020

The Member's Booklet (vou should have been given a copy when you joined the Scheme, but we
can let you have anothet copy.)

An Aunual Bengfit Statement — 1f you are not getting a pension from the Scheme (and have not
received a bencefit statement in the previous 12 months) you can ask for a statemnent that
provides an illustration of your likely pension.

The Trust Deed and Rules of the Scheme, which is the governing documentation of the Scheme.
The Trustees reserve the right to make a charge to provide a copy of this document.

Issued for and on behalf of the Trustees of the Superior Pengion Fund



