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C&J CLARK PENSION FUND

Section 11 - Annual DC Governance Statement to 5 April
2025 (Forming part of the Trustee Report)

Chair’s Governance Statement for the Fund Year to 5 April 2025

Introduction

The Chair's Statement is designed to provide members with key information and assurances regarding
the proper running of the Fund and the value it provides. This Statement relates to pension savings in
Plan 18 and where relevant in the Plan 35 Additional Voluntary Contributions (‘AVCs’).

This statement has been prepared by the Fund Trustee in accordance with regulation 23 of the
Occupational Pension Schemes (Scheme Administration) Regulations 1996. It describes how the
Trustee has met the statutory governance standards in relation to the DC Section during the Fund year
ending 5 April 2025 in the following areas:

e the DC investment strategy and alternative investment arrangements;
e asset allocation of the default investment arrangements;
e requirements for processing core financial transactions;

e assessment of charges and transaction costs, including ‘pounds and pence’ illustrations
demonstrating the potential impact of costs and charges on a member’s DC savings over the
course of their Fund membership;

e performance of the Fund’s investments;
e asummary of the Trustee’s latest assessment of Value for Members; and

e asummary of how the Trustee has met its Trustee Knowledge and Understanding requirements
over the year.

The Fund is closed to future contributions and is not used as a qualifying scheme for auto-enrolment
purposes. Plan 18 members who retain assets in the Fund do so as they hold either a GMP underpin or
other protected benefits that would be lost had they been transferred to the Aviva Master Trust. Although
the Fund is closed to future contributions, the Trustee are committed to maintaining the best possible
pension arrangement for the members.

Default Investment Arrangements and alternative investment options

Appended to this statement is a copy of the Trustee’s latest Statement of Investment Principles (‘SIP’).
This document governs the Trustee’s investment decisions, including its aims, objectives and policies for
the Fund’s default investment arrangements. The SIP was reviewed and updated twice during the Fund
year in May and November 2024. The updates were made following the purchase of a bulk annuity to
cover the liabilities for Plan 35, Plan E (CJC Section) and Flexible Section. A further update was made to
the SIP in September 2025 (the version appended to this statement).

The SIP is prepared in accordance with regulation 2A of the Occupational Pension Schemes
(Investment) Regulations 2005. In line with disclosure requirements, the Trustee posted the updated SIP
and the Chair’s statement on a publicly accessible website. In addition, the Trustee prepares and
publishes an implementation statement explaining how the Trustee has updated the SIP during the Plan
year and how the Trustee met the policies set out in the SIP over the course of the Fund year. These
documents can be found here: www.clarkspensions.co.uk
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Chair’s Governance Statement for the Fund Year to 5 April 2025 (continued)

The Trustee recognises that members have differing investment needs and that these may change
during the course of the members’ working lives. It also recognises that members have different
attitudes towards risk. The Trustee’s primary investment objective is to provide an investment range that
accommodates different investment objectives and attitudes to investment risk. The Trustee believes
that ideally members should make their own investment decisions based on their individual
circumstances. However, the Trustee recognises that not all members choose to make their own
investment decision and a default investment option is in place.

The main objective of the current main default investment arrangement, the Lifestyle strategy, is to
provide good member outcomes at retirement. The Trustee designed the lifestyle considering the profile
of the membership and expected outcomes at retirement and believes that the lifestyle manages
members risk and return objectives in the glidepath of the lifestyle and reflects members’ likely benefit
choices at retirement.

The Lifestyle strategy automatically switches from higher risk, higher potential return investments to
lower risk (or more appropriate) investments as members approach retirement. The lifestyle targets
members taking their pension savings as a cash lump sum. However, some members may look to take
their benefits in an alternative way, such as purchase of an annuity, and so the investment strategy also
accommodates alternative retirement options.

Following an exercise to rationalise the Fund’s Defined Contribution and AVC options, investments which
had been held in a policy with Utmost Life & Pensions were transferred to the fund range managed by
Legal & General Investment Management (LGIM). Where members had investments in both Utmost and
LGIM funds, the proceeds from the sale of the Utmost funds were automatically invested into the same
fund options as the members were using from the LGIM range. This means that a number of the LGIM
funds, outside of the main default arrangement described above, are now also treated as default
arrangements. The Trustee believes these options are suitable for members, given they had chosen
them for their other savings in the Fund.

The Trustee is responsible for the Fund’s investment governance, which includes setting and monitoring
the investment strategy for the Plan 18 investments. The Trustee monitors the performance of all
investment options twice a year. The Trustee will periodically, and on no less than a three-yearly cycle,
review the appropriateness of the fund range for the Fund, and if necessary, make changes to the
design. The Trustee will undertake an earlier review if there are any significant changes in investment
policy or member demographics. The Trustee completed its triennial review of the investment strategy in
September 2022 and as there have been no substantial changes to the membership demographics, the
Trustee determined that no changes were required to either the default investment option or the self-
select options.

Asset Allocation of Default Investment Arrangement

The Occupational Pension Schemes (Administration, Investment, Charges and Governance) and
Pensions Dashboards (Amendment) Regulations 2023 (“the 2023 Regulations”) requires trustees and
managers of certain occupational pension schemes to disclose their full investment asset allocations for
all default arrangements.

The table overleaf sets out the asset allocation to the percentage of assets allocated to each of the
following asset classes in the Lifestyle strategy, which is the default investment arrangement.

A. Cash — Invested cash and assets that behave similarly to cash.
B. Bonds — Creating or acknowledging indebtedness, issued by a company or issued by His Majesty’s

Government in the UK or issued by the government of any country or territory other than the UK.
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Chair’s Governance Statement for the Fund Year to 5 April 2025 (continued)
C. Listed equities — Shares listed on a recognised stock exchange.

D. Private equity (that could include venture capital and growth equity) — Shares which are not listed on
a recognised stock exchange.

E. Infrastructure — Physical structures, facilities, systems, or networks that provide or support public
services including water, gas and electricity networks, roads, telecommunications facilities, schools,
hospitals, and prisons.

F. Property/real estate — Property which does not fall within the description in paragraph E.

G. Private debt/credit — Instruments creating or acknowledging indebtedness which do not fall within the
description in paragraph B.

H. Other — Any other assets which do not fall within the descriptions in paragraphs A to G.

Investments in the Lifestyle strategy are shown at different points during a member’s savings journey,
being age 25, 45, 55 and one day prior to State Pension Age (‘SPA’) in the below table.

Lifestyle Strategy

Asset class Allocation - | Allocation — | Allocation | Allocation —1 day
25ylo 45 ylo -55ylo prior to SPA

Cash 0% 0% 1% 61%

Bonds 0% 0% 39% 21%

Listed equities 100% 100% 35% 10%

Private equities 0% 0% 2% 0%

Infrastructure 0% 0% 6% 2%

Property/Real estate 0% 0% 11% 3%

Private debt/credit 0% 0% 2% 2%

Other 0% 0% 4% 1%

Total 100% 100% 100% 100%
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For completeness, the table below sets out the asset allocation for all the funds making up the self-select

fund range.

Asset class Diversified All World World (ex UK) | UK Equity Ethical

Fund Equity Index | Equity Index Index Global

Equity Index
Cash 1% 0% 0% 0% 0%
Bonds 39% 0% 0% 0% 0%
Listed equities 35% 100% 100% 100% 100%
Private equities 2% 0% 0% 0% 0%
Infrastructure 6% 0% 0% 0% 0%
Property/Real 11% 0% 0% 0% 0%
estate
Private debt/credit 2% 0% 0% 0% 0%
Other 4% 1% 0% 0% 0%
Total 100% 100% 100% 100% 100%
Asset class Global Retirement | AAA-AA-A Over 5 Managed Cash
Emerging Income Corporate Year Property
Markets Multi-Asset Bond Over Index-
Equity 15 Year Linked
Index Index Gilts

Cash 0% 4% 0% 0% 8% 100%
Bonds 0% 53% 100% 100% 0% 0%
Listed equities 100% 24% 0% 0% 0% 0%
Private equities 0% 0% 0% 0% 0% 0%
Infrastructure 0% 5% 0% 0% 0% 0%
Property/Real 0% 7% 0% 0% 92% 0%
estate
Private 0% 5% 0% 0% 0% 0%
debt/credit
Other 0% 2% 0% 0% 0% 0%
Total 100% 100% 100% 100% 100% 100%
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Chair’s Governance Statement for the Fund Year to 5 April 2025 (continued)
Processing of core financial transactions

Fund administration, including the processing of financial transactions, is undertaken by the Fund
administrator, Hymans Robertson, which provides quarterly reports to the Trustee Board. The Trustee
has a service agreement in place with its administrator which covers the accuracy and timeliness
expected for processing core financial transactions. Any errors or delays are investigated thoroughly, and
action is taken to put things right as quickly as possible.

As the Fund is closed to future contributions, core financial transactions relating to both Plan 18 and Plan
AVCs are limited but include transfers of assets into and out of the Fund, fund switches, and payments
out of the Fund in respect of members.

Hymans Robertson have confirmed that bank accounts are monitored daily. Banking transactions have 6
people inputs including two checkers and two mandated signatories. All transactions involving the
movement of funds are controlled through Hymans tash management authorisation process controls.

All transactions are reviewed and authorised before payment is made and any transaction of £150,000
and over requires a third eye review. Evidence of peer review and checking is recorded. Changes made
to records by members and or automated systems are peer reviewed.

An independent reporting accountant gave an unqualified AAF 01/20 report for the period February 2024
to January 2025. This report is on the fair representation, design suitability and operational effectiveness
of the controls in place for Hyman Robertson’s business and the underlying information technology
systems they use. In this report 5 exceptions, across all their clients were highlighted. It is not known if
any of these affected the Fund. Where exceptions arise, management review these and, where
necessary, take action to improve processes and procedures. In relation to the exceptions raised in the
AAF report, Hymans Robertson confirmed the following in response.

e Some exceptions arose as a result of the review process not being adequately evidenced, albeit
the correct process had been followed.

e In some cases additional controls have been added and training/reminders provided to staff to
mitigate against future issues.

¢ None of the exceptions noted related to issues or delays with paying member benefits.
¢ None of the exceptions noted resulted in reportable breaches.

During the review period, the Trustee was satisfied that reporting from the Fund administrator evidenced
that such financial transactions were processed promptly and accurately. These reports demonstrated
that the administrator was operating broadly within the agreed service levels and within the statutory
disclosure limits.

The Trustee, having considered these reports alongside the reports received from the Fund’s appointed
auditor, Evelyn Partners LLP, has concluded that the Fund’s core financial transactions have been
processed promptly and accurately during the Fund year.
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Chair’s Governance Statement for the Fund Year to 5 April 2025 (continued)
Assessment of charges and transaction costs

The Trustee is required to set out in this statement the on-going charges borne by members over the
Fund year. These consist of the annual fund management charges plus any additional fund expenses
(such as custody costs, but excluding transaction costs), which in total is known as the total expense
ratio (“TER”). The TER is paid by the members and is reflected in the unit price of the funds. In
accordance with regulation 25(1)(a) of the Occupational Pension Schemes (Scheme Administration)
Regulations 1996, the Trustee is also required to separately disclose the transaction costs borne by
members over the period.

The Trustee has calculated the ‘charges’ and the ‘transaction costs’, borne by members during the Fund
year based on information provided to the Trustee by the Fund’s investment managers taking account of
the statutory guidance for the calculations and provision of information relating to charges and
transaction costs.

For these purposes ‘charges’ means annual fund management charges plus any additional expenses
excluding transaction costs, costs relating to certain court orders, charges relating to pension sharing
under the Welfare Reform and Pensions Act 1999, winding up costs, or costs solely associated with the
provision of death benefits. ‘Transaction costs’ are those incurred as a result of buying, selling, lending
or borrowing investments.

The table below lists the charges and transaction costs applying to all the Fund’s DC investment funds.
The charges paid by members relate solely to accessing the investments. Costs associated with the
provision of administration and communications services is met by the Employer.

All charges and transaction cost information has been provided by Legal and General Investment
Management (‘LGIM’), the Fund’s investment platform provider.

It should be noted that, due to the universal method used to calculate transaction costs, transaction costs
reported by the investment platform provider can be negative, meaning the price of a trade when
transacted was lower than when the instruction to make the trade took place.
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Chair’s Governance Statement for the Fund Year to 5 April 2025 (continued)

Investment Fund Fund Additional Total Transaction
Management Expenses Expense costs (%)
Charge (%) (%) Ratio (%)
Diversified Fund 0.30 0.04 0.34 0.03
All World Equity Index Fund 0.20 0.01 0.21 0.02
World (ex UK) Equity Index Fund 0.22 0.01 0.23 0.02
UK Equity Index Fund 0.10 0.01 0.11 0.01
Retirement Income Multi-Asset Fund 0.35 0.02 0.37 0.05
Cash Fund 0.12 0.01 0.13 0.13
Ethical Global Equity Index Fund 0.30 0.01 0.31 0.00
AAA-AA-A Corporate Bond Over 15 0.15 0.01 0.16 0.02
Year Index Fund
Managed Property Fund 0.74 0.52 1.26 0.00
Global Emerging Markets Equity 0.45 0.03 0.48 0.00
Index Fund (AVC only)
Over 5 Year Index-Linked Gilts Fund 0.10 0.01 0.11 0.07
(AVC only)

Source: Charges and transaction cost information provided by LGIM as at 31 March 2025. Complete
transaction costs information for the year 1 April 2024 — 31 March 2025 was provided.

Depending on how far a member is from their Target Retirement Date, the Total Expense Ratio (TER)
applying to the default investment option, the lifestyle, ranges from 0.21% - 0.35%.

The TER applying to the funds in the wider fund range are between 0.11% to 1.26%. With the exception
of the L&G Managed Property Fund, the current charges for the funds in the fund range, including the
lifestyle, are materially below the charge cap of 0.75%. The charge cap applies to default arrangements
as defined in the Occupational Pension Schemes (Charges and Governance) Regulations 2015. The
Managed Property Fund does not classify as a default arrangement under this legislation. The nature of
the investments in the Managed Property Fund can result in the additional expenses that apply to this
fund varying significantly from year to year, and being higher than other asset classes.

The AVC funds accessed through the DC Section have the same range of charges as the main DC Section.

Over a period, the costs and charges that are taken from members funds can reduce the amount available
to the member at retirement. The Trustee has set out illustrations of the impact of charges and transaction
costs on different investment options in the Fund in the section below.

lllustration of the effect of costs and charges

The Occupational Pension Schemes (Administration and Disclosure) (Amendment) Regulations 2018
require the Trustee to produce a “£ and pence” illustration showing the compounded effect of charges
and transaction costs on a member’s retirement savings.
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Chair’s Governance Statement for the Fund Year to 5 April 2025 (continued)

The following table gives a summary of the projected fund and the impact of costs and charges up to a
normal retirement age of 65. The figures are presented against three member examples:

e The Fund’s youngest member;
e an average member; and
e a member approaching retirement.

Additionally, the table includes the performance of the funds over different time periods depending on the
age of the member. The Trustee has decided to show the impact of investing in four of the available
investment options. These are the:

e The lifestyle — the default investment option for the Fund,;

e Cash Fund — fund with the lowest expected return based on the assumptions used to calculate
Statutory Money Purchase lllustration accumulation rates.

e Managed Property Fund — fund with a highest charges applying.

e Over 5 Year Index-Linked Gilts Fund — fund with the lowest charges and highest return based on
the assumptions used to calculate Statutory Money Purchase lllustration accumulation rates.

e  World (ex UK) Equity Index Fund — fund with a significant amount of assets invested.

The Trustee has taken account of the statutory guidance on Reporting costs, charges and other
information: guidance for trustees and managers of occupational pension schemes Wwhen preparing
these illustrations. The assumptions used to calculate the illustrations are included at the end of this
statement. It is important to note that the projected fund values are shown in today s terms. The figures
are produced for illustrative purposes only and are in no way guaranteed.

Lifestyle Strategy L&G Cash Fund L&G Managed

Projection Property Fund

period

Example Member
(years)

Before After Before  After Before ‘ After ‘
charges charges charges charges |charges

charges

Youngest member
(age 39)
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Average member
(age 53)

Member
approaching
retirement (age 60)

Example

Member

Youngest
member
(age 39)

Average
member
(age 53)

Approaching
retirement (age
60)

£18,500( £18,400| £18,100| £18,100| £18,500 | £18,200
£19,000( £18,900| £17,900| £17,800| £19,000| £18,300
£19,600 | £19,300| £17,800| £17,600 | £19,600| £18,400
£20,800 | £20,100| £17,300| £17,000 | £21,000| £18,600
£21,000 £20,100| £17,200| £16,800| £21,700 | £18,600
£29,000 ( £28,800| £28,500| £28,400| £29,000 | £28,700
£29,500 ( £29,200| £28,200| £28,000| £29,900 | £28,800
£29,700 | £29,200| £27,900( £27,700 | £30,800| £28,900
L&G Over 5 Year

Projection Index-Linked

period

(years) Before After
charges charges
£3,700 £3,600 £3,600
£4,000 £4,000 £3,900 £3,800
£4,300 £4,300 £4,100 £4,100
£5,400 £5,300 £4,900 £4,800
£6,700 £6,500 £5,800 £5,600
£8,300 £8,000 £6,900 £6,500
£10,200 £9,800 £8,100 £7,600
£10,700 £10,200 £8,400 £7,900
£19,000 £19,000 £18,800 £18,800
£20,700 £20,600 £20,100 £20,000
£22,600 £22,400 £21,500 £21,300
£28,000 £27,500 £25,500 £24,900
£30,500 £29,800 £27,200 £26,500
£29,900 £29,800 £29,600 £29,500
£32,500 £32,400 £31,600 £31,400
£35,500 £35,100 £33,800 £33,400

The assumptions are explained as follows (further notes and assumptions are included in Appendix

A):

e the “before charges” figures represent the savings projection assuming an investment return
with no deduction of member borne fees or transaction costs.

o the “after charges” figures represent the savings projection using the same assumed
investment return but after deducting member borne fees and an allowance for transaction

costs.
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Performance of investment funds

The Occupational Pension Schemes (Administration, Investment, Charges and Governance)
(Amendment) Regulations 2021 (‘the 2021 Regulations’) introduced requirements for trustees of relevant
occupational pension schemes to calculate and state, in the Chair’s Statement, the return on investments
from their default and self-select funds, net of transaction costs and charges.

As the Fund uses a Lifestyle where the net returns will vary depending on member age, the Trustee have
shown age specific results for savers aged 25, 45, and 55 at the start of the reporting period.

Fund Name 1 year 3 year 5 year
performance | performance (per | performance (per
(%) annum) (%) annum) (%)

Lifestyle Fund
Member aged 25 4.77 7.70 14.36
Member aged 45 4.75 6.79 12.53
Member aged 55 4.47 2.33 6.50
Self-Select Funds
Diversified Fund 4.53 2.40 6.53
All World Equity Index Fund 4.77 7.70 14.36
World (ex UK) Equity Index Fund 3.92 7.97 15.16
UK Equity Index Fund 10.31 7.18 12.02
Retirement Income Multi-Asset Fund 3.79 2.44 5.21
Cash Fund 4.95 4.00 2.37
Ethical Global Equity Index Fund 3.20 8.25 15.28
AAA-AA-A Corporate Bond Over 15 Year Index -6.55 -9.98 -6.98
Fund
Managed Property Fund 6.61 -2.80 2.65
Global Emerging Markets Equity Index Fund 3.21 1.66 7.35
(AVC only)
Over 5 Year Index-Linked Gilts Fund (AVC -10.53 -16.66 -9.08
only)
Notes:
- Performance information provided by LGIM.

Whilst it is important to understand the Fund’s investment performance, it is also important to remember
that pensions are a long-term investment. Members shouldn’t make decisions based solely on short-
term investment performance (either up or down). Members must also remember that investments can
go down as well as up, and they may not get back the amount that they invest.
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Assessment of Value for Members (‘VFM’)

The Trustee is committed to ensuring that members receive value from their Fund membership (i.e. the
costs and charges deducted from members 'accounts provide good value in relation to the benefits and
services provided by or on behalf of the Fund). The Trustee has undertaken a VFM assessment, with
support from WTW. This assessment considers the extent to which services paid for by members offer
good value relative to their cost. It also considers more generally the range and quality of services and
benefits associated with Fund membership.

Whilst it is difficult to give a precise legal definition of “good value”, in forming its conclusions, the Trustee
considered matters including the Plan’s management and governance, administration, investment
governance and communications and the general characteristics of the Plan’s membership.

The table below provides the high-level results of this year's assessment carried out in August 2025.
Whilst the legal requirements of VFM assessments only focus on the benefits and services that are paid
for by members, the Trustee has also considered the broader value provided to members which is not
paid for by the member).

1 Charges Members
The competitiveness of the charges through benchmarking against both
legislative and market comparators and research.

2 Scheme governance and management Trustee/
Oversight and governance of the Trustee, ensuring the Scheme is Employer
compliant with relevant legislation, such as the charge cap, holding regular
meetings to address issues that may impact members.

3 Investment Members
The range and appropriateness of the investment options and strategies, as
well as the objectives of the funds and performance against these

objectives.
4 Administration Trustee/
Oversight of the efficiency of the administration processes and the Employer

performance of the administrator, not only in terms of cases completed but
also considering any complaints received, how these were dealt with and
interactions with members.

5 Communications Trustee/
The quality and range of communications provided and available to Employer
members in written form, face to face and online, as well as support
services available to members.

Key:

Good Value - Sufficient Value - Poor Value
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Only two rating categories have been applied to the Fund in this year's assessment:

‘Good value’ — A scheme offers good value for members if the scheme demonstrates it offers services
that are of reasonable or good quality and broadly meet the specific needs of the membership.

‘Sufficient Value’ — A scheme offers sufficient value for members if the scheme demonstrates it offers
services that are of reasonable quality and meet some of the specific needs of the membership.

Overall, the Trustee concluded that for the Fund services and features that members meet the cost for,
either partially or in full, offer good value for money, based on the following:

e Charges for the Fund’s default arrangement are well below the ‘charge cap’ of 0.75% per annum
and below the average charge for similar Trust based Schemes. The transaction costs incurred
by the investments are reasonable.

e Members have access to various investment options, all of which have competitive fund
management charges, and have been designed based on the Plan’s membership demographics.
All investment options have performed in line with the Trustee’s expectations and the objectives
stated in the SIP.

e Members do not currently pay for the Fund’s administration costs, professional adviser costs or
any costs (other than fund management) associated with the operation of the Fund.

e The high level of oversight and governance provided by the Trustee and its sub-committees.

e The administration services have been rated sufficient as the service levels fell slightly below the
agreed levels in place with the Fund administrator, although there was improvement in
performance compared to the previous Fund year. However, the number of exceptions arising as
part of the AAF reporting process, whilst not impacting members directly, does create some
concern around the correct processing of member benefits. The Trustee will continue to work
with the administrator to understand whether there are any issues impacting on the performance
against the Service Level Agreement, and maintaining performance levels going forwards.

The Trustee has concluded that the Plan 35 AVC members also receive good value for money for the
same reasons as listed above, and the ability for members to use their AVCs as cash as opposed to
commuting DB pension.

The Trustee Directors are required to maintain appropriate levels of knowledge and understanding to run
the Fund effectively and are committed to completing training either at relevant meetings or by personal
study. Taking into account the knowledge and experience of the Trustee Directors with the specialist
advice (both in writing and whilst attending meetings) received from the appointed professional advisors
(e.g. investment consultants, legal advisors), the Trustee Directors believe they are well placed to
exercise their functions as Trustee Directors of the Fund properly and effectively.

All Plan documents are reviewed by the Trustee and are available on a dedicated and secure Trustee
website. At Trustee meetings, key Plan documents are referred to and reviewed if required to ensure
these are being adhered to correctly when making decisions, including when deciding individual member
cases. The Trustee Directors are conversant with the Fund s SIP, Trust Deed and Rules and various
documents setting out the Trustee & policies and procedures. The Trustee understands when these
documents require review, when and how to make changes to these documents and policies. The
Trustee also believes that it has sufficient knowledge of the legal and regulatory requirements relating to
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pensions and trusts and of the relevant principles relating to the funding and investment of occupational
pension schemes to fulfil their duties.

The Trustee meets these requirements with the following and with the assistance of professional
advisors:

e Ongoing training, both as a group and individually to keep abreast of relevant
developments. During the Fund year, this included training on various topics, these
included DC Diversified Growth Funds, the General Code of Practice, pensions
dashboards, scheme buy-in/buy-out and wind-up, DC Master Trusts, Residual Risks and
Trustee Protections

e The Trustees also attended various external events and webinars and provided feedback
to the wider group at quarterly meetings.

e Encouraging all the individual trustees to complete tPR’s Trustee Toolkit. The Trustee
Toolkit is an online learning programme from tPR aimed at helping new trustees of
occupational pension schemes meet the minimum level of knowledge and understanding.

e Receiving hot topics updates concerning legislative, regulatory and wider market
developments from advisors on an ongoing basis.

e The Trustee reviews its training needs at least annually. A training log is maintained, and
training needs are identified in the log.

e The Trustee’s meeting agendas are prepared with support from professional advisors
ensuring compliance and best practice.

e The Trustees reviewed and updated the Fund’s Statement of Investment Principles (SIP),
Implementation Statement and also reviewed the conflicts policy, the risk register, the CMA
Investment Objectives, the IDRP during the Fund year and the GDPR policy following the
Fund year end.

¢ Inrelation to the General Code of Practice requirements, as well as receiving training on
the topic over the Fund year, the Trustee has completed the General Code gap analysis,
updated the ESOG Homespace Tool and implemented the Risk Management Function.

e The Trustee is made up of both Employer nominated and member nominated Directors,
with a wide range and complimentary skills and experience.

Based on these actions, taken individually and as a board of Trustees, and the professional advice
available to them, the Trustees consider that their combined knowledge and understanding enables them
to properly exercise their function as a Trustee Board.

Signed by the Chair on behalf of the Trustee of the Fund:

Himabdle Jane Mass

Elizabeth Jane Moss

Signature:
Name:

Position: Chair of Trustees

Date: 08-Oct-2025 | 07:53 BST
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Appendix A - Notes to illustration of costs and charges

1. Each member has a different amount of savings within the Fund and the amount of any future
investment returns and future costs and charges cannot be known in advance, the Trustee has
had to make a number of assumptions about what these might be.

2. Projected pension account values are shown in today’s terms and do not need to be adjusted for
future inflation.

3. Theillustrations are estimates and are not guaranteed. They should not be relied upon to make
investment decisions. They do not indicate the likely variances and volatility in the possible
outcome from each fund. The illustrations are only for the purpose of understanding the long-term
effect of charges on pension saving in the different investment funds available in the fund range.

4. Projected fund values are rounded to the nearest hundred pounds

5. Investment returns and costs/charges as a percentage reduction per annum are
assumed to be deducted at the end of the year.

6. Charges and costs are deducted before applying investment returns.
7. Switching costs are not considered in the lifestyle strategy.

8. Inflation is assumed to be 2.5% each year.

9. No contributions are assumed as the Fund is a closed scheme.

10. Values shown are estimates and are not guaranteed.

11. The real projected growth rates for each fund are as follows:

0.2927% - 3.4146% (adjusted depending on term to

Lifestyle strategy A retirement)
L&G Cash Fund -0.4878%
L&G Managed Property 1.4634%
L&G Over 5 Year Index-Linked 4.3902%
L&G World (ex UK) Equity Index Fund 3.4146%

12. Transactions costs and other charges have been provided by Legal & General Investment
Management and cover the period 1 April 2020 — 31 March 2025. Transaction costs have been
averaged by WTW using a time-based approach.

13. Pension scheme's normal retirement age is 65.
14. Example members:

* Youngest member: age 39 with a fund value of £3,500
* Average member: age 53 with a fund value of £18,200
*  Member approaching retirement: age 60 with a fund value of £28,600
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