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CHAIRMAN'’S INTRODUCTION

It gives me great pleasure as the newly appointed Chairman of the Pension Fund Panel and
the Pension Fund Advisory Panel to present the Annual Report and Accounts for the financial
year ended 31 March 2019 for the Royal County of Berkshire Pension Fund (the "Fund”). |
would like to take this opportunity to thank former Clir. John Lenton as the previous Chairman
to the Panels for his hard work and dedication over 12 years involvement with the Pension
Fund.

The Royal Borough of Windsor & Maidenhead (RBWM) administers the Fund on behalf of the
6 Berkshire Unitary Authorities and around 250 other public, and private, sector employers. |
am most grateful to the administration team for the efficient service they have provided to all
of our employers and their continued professionalism in maintaining the highest standards of
service to our Scheme members

The Berkshire Pension Fund Panel has powers delegated to it under the Constitution of the
Royal Borough of Windsor & Maidenhead. The Panel comprises of five Councillors from the
Royal Borough of Windsor & Maidenhead and receives invaluable support from the Pension
Fund Advisory Panel, which consists of representatives from the other 5 Berkshire Unitary
Authorities, three other Scheme employer representatives, 2 Scheme member representatives
and the trades unions. The Panels are additionally assisted by an independent advisar.

In practice decisions are taken at joint meetings of the two Panels. Investment decisions by
the Pension Fund Panel are made after considering recommendations from the Investment
Group (IG). The I1G includes members nominated from both Panels together with our external
Investment Strategy Advisers.

With effect from 1 June 2018 and as a result of the Government's initiative to pool Local
Authority Pension Funds, The Royal County of Berkshire Pension Fund entered into a
Management Agreement with the Local Pensions Partnership Investments Limited (LPPI)
meaning that all of the Fund's assets are now managed by LPPI, although those assets remain
the property of the Pension Fund. The Pension Fund Panel remains responsible for setting
the Investment Strategy and Strategic Allocation of its assets and for monitoring investment
performance.

In addition to taking investment decisions the Pension Fund Panels also have a statutory duty
to ensure that the Local Government Pension Scheme (LGPS) in governed and administered
in line with the LGPS Regulations and other assaociated legislation. | am grateful to members
of our local Pension Board for their input in these areas and their assistance in ensuring that
RBWM as the 'Scheme Manager’ fulfils its statutory responsibilities.

The LGPS is under greater scrutiny than ever before. The Pensions Regulator issues Codes
of Practice that Public Service Pension Schemes, including the LGPS, are expected to adhere
to and has the power to intervene where necessary and issue improvement notices and even
fines.

However, | have great confidence that the Pension Team will continue to provide a high quality
service and excellent support to everyone connected with the Pension Fund as | move into my
new role as the Chairman of the Pension Fund Panels.

Councillor Julian Sharpe

Chairman

Berkshire Pension Fund Panel
Berkshire Pension Fund Advisory Panel

@ Deconalperr 2019
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BARNETT
WADDINGHAM

Updated position since the 2016 valuation

Since 31 March 2016, investment returns have been higher than assumed at the 2016 triennial valuation. The
value placed on the liabilities will, however, have also increased due to the accrual of new benefits as well as a
decrease in the real discount rate underlying the valuation funding model. Overall, we estimate that the funding
position as at 31 March 2019 has improved compared with the position as at 31 March 2016 although the primary
rate has also increased due to changes in market conditions.

The next formal valuation will be carried out as at 31 March 2019 with new contribution rates set from
1 April 2020.

Barry McKay FFA
Partner, Barnett Waddingham LLP
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INDEPENDENT AUDITOR'S STATEMENT TO THE MEMBERS OF THE ROYAL
BOROUGH OF WINDSOR AND MAIDENHEAD ON THE PENSION FUND FINANCIAL
STATEMENTS

We have examined the pension fund financial statements for the year ended 31 March 2019,
which comprise the Fund Account, the Net Assets Statement and the related notes 1 to 26.

Respective responsibilities of the Chief Financial Officer and the auditor

As explained more fully in the Statement of the Chief Financial Officer's Responsibilities, the
Chief Financial Officer is responsible for the preparation of the pension fund's financial
statements in accordance with applicable United Kingdom law.

Our responsibility is to report to you my opinion on the consistency of the pension fund financial
statements within the pension fund annual report with the pension fund financial statements
in the statement of accounts of The Royal Borough of Windsor and Maidenhead, and its
compliance with applicable law and the CIPFA/LASAAC Code of Practice on Local Authority
Accounting in the United Kingdom 2018/19.

We also read the other information contained in the pension fund annual report and consider
the implications for my report if we become aware of any apparent misstatements or material
inconsistencies with the pension fund financial statements. The other information consists only
the information included in the pension fund’'s Annual Report, other than the financial
statements and our auditor’s report thereon.

We conducted my work in accordance with Auditor Guidance Note 07 — Auditor Reparting,
issued by the National Audit Office. Our report on the administering authority’s full annual
statement of accounts describes the basis of our opinions on those financial statements.

Opinion

In our opinion, the pension fund financial statements are consistent with the full annual
statement of accounts of The Royal Borough of Windsor and Maidenhead for the year ended
31 March 2019 and comply with applicable law and the CIPFA/LASAAC Code of Practice on
Local Authority Accounting in the United Kingdom 2018/19.

Jonathan Gooding, FCA (Appointed auditor)
For and on behalf of Deloitte LLP
St. Albans, UK

(O Decemper 2019 _
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STATEMENT OF RESPONSIBILITIES FOR THE ROYAL COUNTY OF
BERKSHIRE PENSION FUND ACCOUNTS

The Royal Borough of Windsor and Maidenhead’s Responsibilities

The Royal Borough is required:

e To make arrangements for the proper administration of its financial affairs and to
secure that one of its officers has the responsibility for the administration of those
affairs. The Pension Fund Manager is the officer fulfilling that responsibility;

e To manage its affairs so as to secure economic, efficient and effective use of
resources and safeguard its assets;

e To approve the Fund’s statement of accounts;

The Head of Finance’s Responsibilities

The Head of Finance is responsible for the preparation of the Fund’s statement of
accounts in accordance with proper practices set out in the CIPFA Code of Practice
on Local Authority Accounting.

In preparing this statement of accounts, the Head of Finance has:

Selected suitable accounting policies and then applied them consistently;,

Made judgements and estimates that were reasonable and prudent;

Complied with the Code of Practice on Local Authority Accounting;

Kept proper accounting records which were up to date;

Taken reasonable steps for the prevention and detection of fraud and other
irregularities.

Terry Neaves
Interim Section 151 Officer

¢ DEceuTer 2019
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PENSION FUND ACCOUNTS

The Reyal County of Berkshire Pension Fund fund account

The fund’s financial statements do not take account of liabilities to pay pensions and others benefits after the period end.
The actuarial presant valua of promised retirement benefits is disclosad al Note 20,


















7 Contributions receivable
By category

10 Payments to and on account of leavers

NOTES TO THE PENSION FUND
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NOTES TO THE PENSION FUND

11 Management expenses

201718
£'000
1,342
7,816

a) Investment management expenses

2017HE
£°000

7.583
233

12 Investment income

201718
£°000
19,080  Income from equities
2,348 Income from bonds
7,671 Private equity income
§,188  Pooled property investmenis
1,616  Pooled investments - unit trusts & other managed funds
m“‘mh ROl

13 Other fund account disclosures

a} Taxes on incomo

201718

E°000

1,064  Withholding tax - equities

1,342 Wilhholding tax - pooled property investments
630  Wilhhelding tax - pooled investments

by External audit costs

201THE
£°000
. P




MOTES TO THE PENSION FUND

14 Investmants

a) Reconciliation of movemants in investments and derivatives




NOTES TO THE PENSION FUND

Market value Purchases during the Sales during tho
1 April 2017 yoar and dorivative year & derivative

Purchases and sales of derivalives are recognised in nole 14a above as follows:

Forward currency contracts - forward foreign exchange contracts setlled during the period are repored on a gross basis as
gross receipls and paymants.

Longevily insurance palicy - lhe payments or receipls under the conlracl are reported in the above reconciliation table,



NOTES TO THE PENSION FUND

b) Analysis of investments

In June 2018 the fund transferred the managemenl of all investmenl assels lo Local Pensions Parlnership (LPP) lnvestmenls as
part of the govemment's LGPS pooling initiative,

All the above organisalions are registerad in the United Kingdam,
The fallowing investmants represent more than 6% of the not assots of the fund
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NOTES TO THE PENSION FUND

15 a) Analysis of derivatives
Objectives and policies for halding derivatives

Mast of the holding in derivalives is lo hedge liabilities or hedge axposures to reduce risk in the fund. Derivatives may be used Lo
gain exposure 10 an assel more efficiently than holding the underlying assel. The use of derfvalives is managed in ling with Ihe
investment managemenl agreemenl agreed between he fund and [he various invesiment managers.

- Forward foreign currency

To maintain appropriate diversification and lo lake advantage of overseas invesimenl returns, a significant proportion of the
fund's portfolio is in overseas assets. To reduce the volatility associated with fluclualing currency rales, the fund has a passive
currency programma in place with an external manager.

- Longevity Insurance Policy

in Dacambar 2008 the fund entered inlo an insurance contract with ReAssure Lid to cover a closed group of pensioner
members. The fund pays Redssure a pre-determined foeed annual premium and ReAssure reimburses the fund for pensions
paid Io the insured members. The contract is valued by an external firm of acluaries by considering whal adjustment to the
discount rate assumption (based an the Merill Lynch LIBOR swap curve) would be required if the contract had a zero value at
the date of inceplion. A similar adjusiment is then made to the discount rate assumplion al the accounting date o calculate the
updaled value of the contracl.

Open forward currency contracts

Settlement Currency Local Currency Local Assot Liability
bought value sold value valug value
'000 000 £000 £000
One to six months JPY 3315270 GBP {22.792) 247
One to six months. CHF 8,707 GBP (7,379) 128
One to six months BRL 4,912 uso {1,231) 19
One to six months INR 210,456 usoD (2,986) 13
One to six months SGD 4,205 ush (3,170) 4
One to six months SGD 1,732 uso {1.279) 1
One to =ix months CLP 854,185 ush {1,254) 1
One to six months KRW 1,508,376 uso {1,328) {0)
One to six months. INR 103,530 usD (1,479) {1}
One to six months MxN 22,268 uso (1,136) 4]
One to six months MXN 64,035 uso (3,267) (6)
One to six months KRW 3,521,028 ush (3.125) (17}
One to six months TRY 7,841 uso {1,331) (28)
One to six months CLP 2,100,764 usD (3.144) (43)
One to six months ERL 12,080 uso (3,148) 47
One to six months GBEP 12,845 AUD {23,820) (108}
One to six months TRY 16,676 usp (2,898) (110)
One to six months GBpP 12,629 CAD {22,228) {114)
One to six monihs GBP 12,341 MNOK {135,850) (120
Ome to six months GBP 86,160 EUR {100,042) (284
One to six months GBP 643,950 ushD 3

Prior year comparative

Neat forward currency o

Opan forward currency nmhchlt 31 Ihmh EIHB
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NOTES TO THE PENSION FUND

16 Fair value - Basis of valuation

The basis of the valuation of each class of invesiment asset is set below. There has been no change in the valualion techniques
during the year. All assels have been valued using fair value techniques which represent the highest and best price available at
the reporling date,

Sensitivity of assets valued at lovel 3

Having analysed historical data and current markel trends the fund has determined that the valuation methods described above
are likely to be accurate to within the following ranges, and has set out below the consequent polential impact en the closing
value of investments held at 31 March 2019,




NOTES TO THE PENSION FUND

a} Fair value hierarchy

Assel and lmbilily valuations have been classified into three levels, according to the quality and reliability of information used to
determine fair values, Transfers between levels are recognised in the year in which they occur.

Level 1

Assets and liabilities al level 1 are those where the fair values are derived from unadjusled quoled prices in active markets for
identical assets or liabilities. Products classified as Level 1 comprise quoted equilies, quoled fived securities and quated indes
linked securilies,

Leval 2

Assets and liabilities at level 2 are those where quoled markel prices are nol available; for example, where an instrument is
traded in a markel thal is nol considered o be aclive, or where valuation techniques are used to determine fair value,

Level 3

Assels and liabilities at level 3 are those where al leasl one inpul that could have a significant effect on the instrument's
valuation is nol based on obeervable markel dala.

The following table provides an analysis of the financial asseis and Habllities of the pension fund grouped into levels 1 to 3,
based on the level al which the fair value is observable.

Quoted Using ; With significant Total

market price observable unobservable

inputs inputs

Values at 31 March 2019 Leval 1 Level 2 Level 3
E'000 E'00D E'000 £'000
Financial assels al fair value 814,863 245,083 8492 894 2,152 B46

Woum profit and loss

Financial liabilities at fair value {4,471) (103,800) (108.271)

gh profit and loss

Hot investment assets
Using With significant Total
Quoted observable
market price inputs inputs
Values at 31 March 2018 Leval 1 Lovel 2 Level 3
£'000 £'000 £'000 £'000
Financial asseis at fair value Traiv3 arr.oo 889,812 2,045,995
through profil and loss
Financial liabilities at fair value {279) {83,113) (63,392)

Market value
31 March 2018

Ng
2533

::‘-.I l'.'_':! -'J



HOTES TO THE PENSION FUND

17 Financial instruments

a) Classification of financial instrumants

The following table analyses the carrying amounis of financial assels and liabilities by category and net assets statemant

heading.

Fair valug Assots ot Financial
through profit amortised HH:IIHH::I

and loss cost  amortised
cost
31 March 2018
E'000 E'000 E'000
Financial assots
100,456 Bonds
458,806 Equities
32724 Fooled inveslmants
285,208 Pooled lquidity funds
271,613 Podled property invesimenis
583,269
3,929
32836
(63,402)

Fair valus
through
profit and

loss

2,226
23,688
997.973
137,972
204,011
696,663
413
20,819

(108,271)

Aszols at
amortisad
cost

31 March 2019

E£'000

Financial
liabilitias at
amortised
cost

E'000

The above lable has been prepared in ling with the changes to the CIPFA Code resulting from the adaption of IFRS 9, and the

comparative figures have been reclassified accordingly.

b) MNetgains and losses on financial instruments

31 March 2018
E'000
53,435  Fair value through profit and loss
014 Asaels al amortized cost

The authenty has not entered into any finandial guarantees thal are required to be accounted for as financal instruments.

18 Nature and extent of risks arising from financial instruments

Risk and risk management

The fund's primary long-term risk is thal ils assets will fall short of its liabiliies {i.e. promised benefits payable to members).
Therefore the aim of investment risk management is o minimise the risk of an overall reduction in the value of the fund and io
maximige the oppartunity for gains across the whole fund porifollo. The fund achisves this through asset diversification lo reduce
exposure to markel risk (price risk, currency risk, and interest rate risk) and credit risk to an acceplable level, In addition, the
fund manages its Bquidity risk to ensure there is sufficient liquidity to meet the fund's forecast cash flows. The fund manages
these investment risks as part of its overall pension fund risk management programme.

Responsibility for the fund's rsk management strategy rests with the pension fund panel, Risk management pelicies are
eslablished to identify and analyse the risks faced by the pension fund's operalions. Policies are reviewed regularly lo reflect

changes in aclivity and in markel conditions,
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NOTES TGO THE PENSION FUND

Had the markel price of Ihe fund investments increasedidecreased in ling with the above, the change in the nel assets available
1o pay benefits in the marke! price would have been as follows (wilth prior year comparator):

Assot type Value as at Potential market Valua on Valua on
31 March movemaent increase decroase
2019
E'000 E"000 £'000 E"000
Investment portfolic assats:
Bonds 2,226 165 2,390 2,061
Equities - lisled - - - -
Equities - unlisted 23,588 5,874 29,462 17,715
Pooled investments - Equity 847,473 145,765 093,238 701,708
Pooled investments - Bonds G4 597 4,070 68,667 60,527
Podled investments - Credit 6,979 516 7,495 6,463
Pooled investments - Div. sirategie: 78,924 6,866 85,790 72,057
Fooled liquidity funds 137,972 - 137,972 137,972
Pooled Property Funds 294,011 55,274 349,285 298,737
Private Equity 263,253 65,550 328,803 187,703
Frivate Equity - Credil 234,361 17,343 251,703 217,018
Private Equily - Infrastructire 199,049 35,033 234,081 164,018
Mel derivative liabilities (107 ,858) - {107 858) {107 B58)
Cash deposits 29,819 - 29,819 29,819
Ivesliment Mcome due 2,393 - 2,393 2,393
Current assots:
Debtors 5,535 = 5,535 5,535
Cash balances 9.279 - 9,279 0279

Currant llabilities . -:9.1 - (9.658) (9.658)

Assot type Valug as at Potantial markat Value on Valua on
31 March movemant incraasa decroase
2018
£'000 E'000 £'000 £000
Investmaent porifolio assets:
Bonds 100,456 7434 107,880 83,022
Equithes - lisled 447 B12 76,989 524 602 370,623
Equities - unlisted 11,194 2,787 13,881 8,407
Poaled investments - Equity 239,977 41,276 281,263 198,701
Pooled investments - Bonds - - . -
Pooled investments - Credit 9,271 ] GBG 8,957 8,585
Poaled investiments - Div. sirategie: 83,476 7262 00,738 76,213
Poaoled liquidity funds 295,208 - 295,208 295,208
Pooled Property Funds 271,613 51,063 322 676 220,549
Privale Equity 250,203 62,301 312,504 187,902
Private Equity - Credit 204,089 15,103 219,192 168,986
Privale Equity - Infrastructure 128,977 22,700 151,677 106,277
Met derivative liabilities (59.473) e (59.473) (59,473)
Cash deposits 32,836 - 32,836 32,836
Invesiment income due 3,503 - 3.503 3,503
Curront assots:
Debtors 5,763 g 5,753 5.763
Cash balances 205

Current labilities

Interest rate risk

The fund invests in financial assets for the primary purpose of oblaining a retum on investments. These investments are subject
to interest rale risks, which represent the risk that the fair value or fufure cash flows of a financial instrument will fluctuate
because of changes in markel interest raies.

The fund's interest rabe risk Is routinely monitored by the coundl and iis investment advisors In accordance with the fund's risk
managemenl stralegy, including monitoring the exposure to interest rates and assessment of aclual interest rales against the
relevant benchmarks.

The fund's direct exposure to inlerest rale movements as at 31 March 2019 and 21 March 2018 is set out below. These
disclogures present interast rale risk based on the underlying financial assets al fair value,
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NOTES TO THE PENSION FUND

Interast rate risk sensitivity analysis

The fund recognises that interest rates can vary and can affect both income to the fund and the value of the net assets available
lo pay benafils, A 100 basis point (BPS) movement in interast rales is consistent with the level of sensitivity applied as part of
the fund™s risk management sirategy. :

1 BPS i the movement of 0.01% between hwo percentages, for example from 0.50% lo 0.51%. Therefore 100BPS is the
movement of 1.00% belween two percentages, for example from 0.50% 1o 1.50%.

The analysis thal foliows assumes thal all other variables, in particular exchange rates, remain constant, and shows the effect in
Ihe year an the nel assels available lo pay benefits of a £ 100 BPS change in inlerest rales:

Asset exposed to Value as at Change in year in the not assots
interest rate risk 31 March available to pay bonefits
2019
+ 100 BPS - 100 BPS
£'000 E000 £'000
Invesiments - Pooled liquidity funds 137,972 - -
Investments - Gash deposils 29,819 = =
&7

Asset exposed Value as at Change in year in the net assets
to interest rate 31 March available to pay banofits
rizk 2018
+ 100 BPS -100 BPS

+ 100 BPS - 100 BPS
£'000 £'000 E'000
Cash balances/cash and cash 1,775 1,678 (1.678)

Income exposed racaivable in Effect on income values

This analysis demanstrales that a 1% increase in inlerest rates will not affect the interest received on fixed interest assels bul
will reduce their fair value, and vice versa. Changes in inleres! rales do nol impacl on lhe value of cashicash equivalent
balances but they will affect the interest income received on those balances. Changes to both the fair value of assels and the
income received from investments impact on the net assels available lo pay benefits,



NOTES TO THE PENSION FUND

risk that the fair value of fulure cash flows of a financial instrument will fluctuate because of

changes in foreign exchange rates. The fund is expased to currency on financial instruments that are denominated in any

other than the functional currency of the fund GBP. The fund holds both monelary and non-monelary assels
denominated in currencies other than GBP.

The fund's currency rate risk is routinely monitored by the council and its invesiment advisors in accordance with the fund's risk
management strateqgy, including monitoring the range of exposure (o currency fluctuations.,

Currency risk - sensitivity analysis

The table betow shows the value of assets held by the fund in fareign currencies and the likely volatility associated with foreign
exchange rale movemnants (as measured by one slandard deviation).

This analysis assumes thal all olher variables, in particular inlerest rales, remain constant.










NOTES TO THE PENSION FUND

Az noted above, the labilities above are calculated on an IAS 10 basis and therelora differ [rom the resulls of (he 2016 triennial
funding valuation (see Nola 19) because 1AS 19 stipulates a discount rate rather than a rate which reflects market rates.

Guaranteod Minimum Pension (GMP) Equalisation

In valuing the prasent value of promised relirement benefils the fund's actaury has assumed that for GMP the fund will pay
limited increases for members that have reached statulory pension age (SPA) by 6 April 2016, with the Government providing
the remainder of the inflationary increase. For members that reach SPA afler this dale, the fund actuary has assumed that the
fund will be required lo pay Ihe entire inflationary increase. Therefore the fund actuary does not believe that any adjustments are
neaded o the value placed on the liabilities as a resull of the High Court's recent ruling on the equalisation of GMP,

1AS18 assumptions used

Inflation/pension increase rate assumption
‘Salary increase rate
Dizcount rale

21 Current assots

31 March 2018

£000

5,157 Contributions due
Sundry deblors

Analysis of debtors

31 March 2018
£'000

1,548  Other local authorities
Other enlities & individuals

22 Current liabllities

31 March 2018

Analysis of creditors

31 March 2018
(11,940) Other local authorities
[2,885) Other entities & individuals

(=

23 Additional voluntary contributions

31 March 2018
13874 Prudential
18  Clerical Medical

AVE Conbribulions of £1.914 million were paid directly to Prudential during the year (2017/18:; £2.051 million),

































 BARNETT
WADDINGHAM

Results and disclosures

We estimate that the net liability as at 31 March 2019 is a liability of £2,330,992,000.
The results of our calculations for the year ended 31 March 2019 are set out in the appendices below:

s Appendix 1 sets out the Statement of financial position as at 31 March 2019;
¢ Appendix 2 details a reconciliation of assets and liabilities during the year; and
= Appendix 3 shows a sensitivity analysis on the major assumptions.

The figures presented in this report are prepared only for the purposes of IAS19. In particular, they are not

relevant for calculations undertaken for funding purposes or for other statutory purposes under UK pensions
legislation,

We would be pleased to answer any questions arising from this report.

Barry McKay FFA

Partner
Wersion 4 Royal County of Berkshire Pension Fund | I1AS26 disclosure as at 31 March 2019 | 27 November 2019
RESTRICTED 0318 90f13
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 BARNETT
y WADDINGHAM
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Appendix 2  Asset and benefit obligation reconciliation for
the year to 31 March 2019

Reconciliation of opening & closing balances of Year to Year to
the present value of the defined benefit
olligation 31 Mar 2019 31 Mar 2018
E00Ds £000s
Opening defined benefit abligation 4,263,622 4,185,496
Current service casl 155,295 156,636
Interest cost 107,785 116,277
Change in financial assumptions 212,167 {127,915)
Change in demographic assumptions (251,531)

Experience lossf(gain) on defined benefit obligation

Liabilities assumed / (extinguished) on seltllements

Estimated benefits paid net of transfers in (105,231) (97,795)
Past service costs, including curtailments 3175 4467
Contributions by Scheme participants and other employers 27,654 26,456

Unfunded pension payments -

Closing defined benefit obligation 4,412,936 4,263,622
Wirsion 4 Rl County of Berkshire Perntion Fund | IAS26 disclopure a3 at 31 March 2019 | 27 Nowember 2019
RESTRICTED 18 Mat*3
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Appendix 3  Sensitivity analysis

Sensitivity analysis (£000's)

Present value of total obligation 4,412,936
Sensitivity to +0.5% +0.1% -0.1% -0.5%
Discount rate 4,008,061 4,328,652 4,498,946 4,860,999
Long term salary increase 4,450,099 4,420,265 4,405,658 4,377,050
Pension increases and deferred revaluation 4,821,546 4,491,532 4,335,848 4,042,059
Sensitivity to +1 Year - 1 Year
Life expectancy assumplions 4570443 4,260,871
Arirgasn, 4 Respal Connty of Berkthin Bention Fund | UNG26 disclosure &t 3t 31 March 2019 | 27 Noverber 2019
RESTRICTED 0318 EF R

T3





