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Disclaimers, confidentiality and non-disclosure

This note has been commissicned by the Trustees of the Bratt Group Occupational Defined Contribution Pension Scheme Chair's Statement. The
intended users of this note are the mambars. Its scope and purpose i< to provide the Trustee with a report for members do demonstrate the governance aof the
scheme in line with legislation to publish an annual Chait's staterment. In preparing this Statament and illustrations, the Trustee has had regard to refevant
legislation including:

>The Occupationa! Pension Schemes (Scheme Administration) Regulations 1%96;

»The Occupational Pension Schemes {Administration and Disclosure) (Amendment) Regulations 2018;

»The Pensions Regulater's Code of Practice number 13 on ‘Governance and administration of occupational trust-based schemes providing money purchase
benefits’; and

>The Pensions Regulator's quick guide to the Chair's Statement and the Technical Appendix.

Any advice has no wider applicability. It is not necessarily the advice that would be given to another client or third party whose objectives or requirements may
be different. XPS retains afl copyright and intellectual property rights

XPS Pensions Consulting Limited, Registered No. 2459442, XPS Investment Limited, Registered No. 6242672 XPS Pensions Limited, Registered No. 3842603
XPS Administration Limited, Registered No. 9428346. X?3 Pensions {RL) Limited, Registered No. 5817049 All registered at: Phoenix House, 1 Station Hill,
Reading. RG1 TNB.

XPS Investment Limited is authorised and regulated by the Financial Cenduct Authority for investment and general insurance business {FCA Register No.
528774)



01 Introduction

This is the Chair's Statement for the Brett Group Occupational Defined Contribution
Pension Scheme (the “Scheme”) covering the period 1 June 2022 to 31 May 2023,

As Chair of Trustees, | provide you with a yearly statement which explains what steps have
C£1 -89m been taken by the Trustees, with help from our professional advisers, to meet the new
governance standards. The law sets out what information has to be included in my Statement
and this is designed to help members achieve a good outcome from their pension savings.

Total defined
contribution funds

in the Scheme. The aim of this statement is to provide members with details regarding the steps taken by

the Trustees, to meet the governance standards that apply to the Scheme's Defined
Contribution (‘'DC"} pension arrangements.

The Scheme was not used as a qualifying scheme to comply with the automatic enrolment
legislation in the UK, in relation to current employees.

The Scheme has a default investment option, and this is explained further in section 2. The
Chair Statement and Statement of Investment Principles {SIP) can be found at the following
website: www.brett.co.uk/occupationaldcpensionscheme

The Trustees decided to close the scheme to future contributions on 1 January 2019. The
Trustees now intend, after due consultation with the members, to transfer all benefits to a
Master Trust, before winding-up the Scheme, by 30 June 2024.

01.01 Governance and Queries

The Scheme is managed and administered by the Trustees in accardance with the Scheme
Rules and relevant legislation.

The Trustees are committed to having high governance standards and we meet to monitor
the controls and processes in place in connection with the Scheme's investments and
administration.

| welcome this opportunity to explain what the Trustees do to help ensure the Scheme is run
as effectively as it can be. If you have any questions about anything that is set out below, or
any suggestions about what can be improved, please do cantact:

Tracy Carver

Robert Brett & Sons Limited
Rabert Brett House

Milton Manor Farm
Ashford Road

Canterbury

0T4 7PP

The Scheme is governed by the Definitive Trust Deed, dated 24 June 2010, including

subsequent amendments. I, William Brett was appointed as Chair of Trustees in 2009 and am
signing this Statement in that capacity.

XPS Pensions The Brett Group Qccupational Defined Contribution Pension Scheme Chair's Statement



02 Default Investment

Statement of
Investment
Principles
(SIP)

A copy of the SIP,
which sets out the
objectives for the
Scheme's default
investment
arrangements, can
be found in
Appendix A

12 July 2018

The most recent review
of the fund range and
default arrangement’s
strategy and
performance was
concluded and signed
off on 12 July 2018

Strategy

02.01 The default investment arrangements

If members do not make their own investment choices in the Scheme, their funds are invested
in the “default investrnent option”.

The Scheme’s default investment option is called the 'targeting retirement options’ lifestyle.
The default arrangement has been designed for those that want a lifestyle option but are not
sure how they might want to access their pension savings when they take their benefits.

When members are more than 10 years from target retirement date, the default strategy is
100% invested in the Prudential Dynamic Growth IV fund. This fund aims to deliver long term
growth through investing in a diversified range of assets both in the UK and globally. At any
time, the fund will invest at least 40% of its assets in equities but not more than 80%.
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Once members are within 10 years of target retirement date, the Prudential Dynamic Growth
IV funds are gradually switched into the Prudential Dynamic Growth Il and the Prudential
Cash fund until, at target retirement date, 25% of the investments are in cash. The remaining
75% remains in the Prudential Dynamic Growth I,

Within the period covered by this report, majority of members had their contributions
invested in the current default investment option. The remainder are invested in self-select
funds.

Some members in the scheme are counted as “Self-Select” and are not subject to any life
styling. For a list of all the charges applicable to all self-selected funds please see Appendix
C.

02.02 Reviewing the default investment arrangement

The Trustees are expected to review the investment strategy and objectives of the default
investment option at regular intervals. This has historically been undertaken every three years.

The review takes into account the needs of Scheme membership to ensure the default
investment arrangement remains appropriate, including looking at where members have
chosen 1o invest, The characteristics of members who are enrolled in the default investment
option because they made no investment choice are given particular consideration.

In addition to considering the membership profile, the Trustees also look at the level of risk
and number of investment funds offered to members, changing long-term investment
market conditions and the investment products and techniques available in the marketplace.

A review of the default investment was not undertaken during the period covered by this
Statement but was last reviewed on 12 July 2018. This included a review of the default
investment option, including a review of the performance of the underlying funds was
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undertaken as part of a wider Corporate Pensions Investment Review — in conjunction with
the Employer. In particular, the review focused on various areas of assessment measured
against a specific investment criterion. As a result of the review, the default strategy was
changed to the current 'Prudential Default Lifestyle’ targeting retirement options.

Rather than looking to formally review the default investment strategy, the Trustees have
taken the decision to transfer all members’ benefits to a Master Trust. It is expected that this
will take place by 24 June 2024, at which point, the Scheme will be wound up.
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03 Charges and transaction
costs

Members may self-
select their
investment strategy,
investing in any of
these funds in
whatever
proportions they
choose

03.01 Investment Manager Charges

The Trustees have selected a range of funds which they believe to be appropriate for
members of the Scheme. All of the funds, including the default lifestyle strategy, are
administered on a DC platform managed by Prudential.

Transaction costs are costs associated with buying and selling of investments and include for
example stamp duty and brokerage fees. Transaction costs are incurred when contributions
are invested, on switching between funds and when selling investments to take benefits. The
following table also indicates transaction costs incurred by each of the funds available for
investment over assessment periods monitored by the investment manager.

Members can choose to invest their contributions into up to 33 Self-Select funds available at
one time, However, if members invest in the Lifestyle option, they cannot invest in any of the
Self-Select funds at the same time.

The charges and transaction costs applied to the default investment option and self-select
funds with monies invested in {which range from 0.32%-0.37%), were:

Total Transaction Total Costs

Expense Costs

Ratio
Fund Name
Prudential Dynamic Growth {V 0.32% 0.00% 0.36%
Prudential Dynamic Growth I 0.32% 0.00% 0.37%
Prudential Cash 0.32% 0.00% 032%
BlackRock Aquila Consensus 0.33% 0.03% 0.36%
Prudential Dynamic Global Equity Passive 0.24% 0.01% 0.25%
Prudential S3 Discretionary Pen 0.35% 0.09% 0.44%
Prudential $3 Long-Term Gilt Passive Pen ~ 025%  0.04% 029%

*TER represents the sum of the Annual Management Charge (AMC) and Additional Fund Expenses
(AFEs).

For a list of ail the charges applicable to all self-selected funds please see Appendix C.

The Packaged Retail and Insurance-based investment Products (PRIIPs} Regulation,
introduced in January 2018, aimed to help investors to better understand and compare the
key features, risks, rewards and costs of different investments through access to a short and
consumer-friendly Key Information Document (KID).

In producing this statement, the costs and charges shown make reference to this
Reguiation and, where possible, amalgamate any underlying costs. As a result, the
statement does not try to detail all the trades made in the management of the fund(s) but
amalgamates this into the overall charges applicable. The TERs for the default arrangement
vary depending on the period to retirement. This is because the default arrangement has
been set up as a lifestyle approach, which means that members' assets are automatically
moved between different investment funds as they approach their target retirement as
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Charges and transaction costs
continued

outlined in Section 02.01 above and the level of charges and transaction costs will vary
depending on how close members are 1o their target retirement date. Over the Scheme
year 1o 31 May 2023 the TER's as at specified anniversary dates were:

TER (% )
More than 10 years to retirement _ 0.36%
10 years to retirement 0.36%
9 years to retirement 0.36%
8 years to retirement - 0.36%
7 ;e_ars to retirement v 0.36%
6 years to retirement 0.36%
5 years to retirement 0.37%
4 Years to retirement 0.36%
3 Years to retirement - 0.36%
2 Year to retirement 0.36%
1 Year to retirement - 0.36%
At retirement 0.36%

03.02 Administration Charge

Prudential take an Annual Management Charge (AMC) for looking after your investment,
from each of the funds you invest in. AMCs may vary in the future and may be higher than
they are now. They will write to you if an AMC goes up for a fund you are invested in unless
the change in the AMC is part of the expected function of that fund. In addition to the
AMC, there may be further costs incurred. Where these are applicable, they are paid for by
the fund and will impact on the overall performance. All other running costs including
Scheme governance, management and communications are met by the Company.

XPS Pensions The Brett Group Qccupational Defined Contribution Pension Scheme Chair's Statement



Charges and transaction costs
continued

03.03 An illustration of the charges levied on members

Below, you can find an illustration of the effect of the Total Expense Ratio and transaction
costs met by members on an example pension pot in the current default investment option
over time.

Default Lifestyling Strategy

£60,000

£5

£40.1

26.13%

26,051

0C Pension Pat {£}
Lt

£2
£1

£0
i5 10 5 0

Years to Normal Retirement Age

D Bension Pot {before charge: m— D Pension Pot [aiter charges)

This is for illustration purposes only. The actual returns received are likely to differ over
time as will individual member’s pension pot sizes. This illustration is based on;

> The Scheme’s default investment option (as detailed in Section 2) — majority of members
are invested in this option.

> A deferred member with aged 49.

> A normal retirement age of 65.

> A pension pot of £25,000

> No contributions throughout the period.

> Investment returns (net of charges) were estimated as 6.81% p.a. for the Prudential
Dynamic Growth IV, 6.26 p.a. for Prudential Dynamic Growth il and 2.85% p.a. in the Cash
fund

> Inflation of 2.5% p.a.

lllustrations for the highest and lowest charging funds with monies invested, is shown in
Appendix B of this Statement

03.04 What are the assumptions based on?

In preparing these illustrations, the Trustees had regard to:

> The Department for Weork and Pensions’ ‘Reporting of costs, charges and other
information: guidance for trustees and managers of relevant occupational schemes'.

> Actuarial Standards Technicat Memorandum 1 (AS TM1 v4.2) issued by the Financial
Reporting Council and

> The Financial Conduct Authority (FCA) Transaction cost disclosure in workplace pensions
Policy Staternent PS17/20.

XPS Pensions The Brett Group Occupational Defined Contribution Pension Scheme Chair's Statement



03.05 Investment Performance

Changes to legisiation introduced in October 2021 require trustees of relevant occupational
pension schemes to report on the net investment returns for the default arrangement(s)
and for each fund which scheme members are, or have been able to, select, and in which
scheme members are invested during the scheme year.

Net investment returns refer to the returns on funds after the deduction of all transaction
costs and charges and including them in this statement is intended to help members
understand how their investments are performing.

03.06 Fund Performance

Prudential provides the Trustees with regular investment performance information to
monitor the Default Investment, which it reviews and challenges in Trustee meetings. The
Trustees raise performance guestions directly with Prudential.

This table shows how the Default Fund has performed for members at three different ages,
over the last one and five years with a target retirement date of 65, as at 30 September

2023.

1 year 5 years (pa)
Default Strategy - B )
Age 25 8.5% 3.2%
Age 45 - _ _ 8.5% 3.2%
Age 55 8.2% 2.98%

Figures are net of fees. Past performance is nat a relioble indicator of future results. The value of investments
may go down as well as up and members may get back less than they invest. Members should be aware the level of
charges and transaction costs paid by members on the default strategies The TER appiiable to the default strategy
may vary throughout @ member’s lifetime as a result of the changing investment mix.

The returns stated are to 30 September 2023,

1year 5 years (pa}

Self-Select Funds with monies invested

Prudential Cash 41% 0.8%
BlackRock Aquila Consensus 5.1% 6.6%
Prudential Dynamic Global Equity Passive 10.2% N/A
Prudential $3 Discretionary Pen 5.1% 6.6%
Prudential S3 Long-Term Gilt Passive Pen -11.1% -0.4%

Past perfo?nanbe is not a reliable indicator of future results. The value of investments may_go down as well
as up and members may get back less than they invest
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04 Core financial transactions

04.01 Assessing Core Transactions

During the year, the Trustees ensured the requirements of Regulation 24 of the Occupational
Pension Schemes (Scheme Administration) Regulations 1996 were met and that the Scheme's
core financial transactions were processed promptly and accurately. For example:

> There is an agreement in place with Prudential (as Scheme administrator), committing them
to defined service level agreements (“'SLAs™). Amongst other matters, this covers the
accuracy and timeliness of all core financial transactions. The Trustees consider that core
financial transactions were processed promptly and accurately during the year.

> Prudential report on their performance when requested against the SLAs above so that the
Trustees can monitor that the SLAs are being met,

> The administrator produces audit reports on a daily, weekly, and monthly basis to show all
switching activity that has taken place.

The Scheme administrator carries out an annual audit to check that internal control
procedures are being followed. Where any error or issue is identified, the administrator takes
appropriate steps to resolve and act as required. The Prudential Administration team is
accredited against 1ISO9001:2008 and AAF 01/06 audit requirement.

We can confirm there were no material issues in the Statement period, on which to report.
The core financial transactions also include:

> The transfer of assets relating to members hetween different investments within
the Scheme — The Scheme’s administrator maintains and reconciles comprehensive
records of individual member’s contributions and fund values.

> Monitoring of bank accounts — There is a dedicated contribution processing team,
checking investment and banking transactions.

> Payments to members — All payments out of the Scheme in respect of members’
benefits are made in line with standard checks. This includes agreed processes and
authorisation levels to ensure any payment made is calculated correctly and in line with
the Scheme rules and legislation and complies with HMRC rules and guidance. In
addition, every effort is made to check for possible pension scams.

Noting the requirement for accurate member data to be processed correctly, the Trustees
take steps to continually review and where necessary, correct any problems with the member
data which is held by the Scheme administrator. This is reported each year to the Pensions
Regulator in the online scheme return.

04.02 Flexibility - accessing benefits

The range of options available to members increased since the introduction of the
‘Freedom and Choice’ legislation which came into effect from April 2015. This legislation
affords members the opportunity to draw their benefits more flexibly than previously
possible. Members of the Scheme can take 25% of the value of their fund as a tax-free cash
lump sum. The remainder must be used to purchase an annuity.

Although this option is available to members, if they wish to undertake drawdown, or
access further flexibilities they will have to transfer their fund to another pension
arrangement to do so.

XPS Pensians The Brett Group Occupational Defined Contribution Pension Scheme Chair's Statement



05 Value for Members

05.01 Assessment of Value

The Trustees have reviewed value for members considering the latest guidance from the
Pensions Regulator.

The value assessment included the consideration of the member borne costs and charges
and the net returns for the Scheme's investment options (net of all costs and charges) against
comparator arrangements (including master trust arrangements). Within the assessment, the
Trustees also considered a number of qualitative areas in relation to the Scheme.

Net investment returns

The Trustees compared the net investment returns of the Investment strategy and self-
select funds to three comparators. The average net investment return on the default
strategy over the last five years of 3.2% pa compares to between 3.3% pa and 8.0% pa, for
the comparators over the same period,

Costs and Charges

The Trustees compared the member borne costs and charges of the default strategy and
self-select funds to three comparators. The costs and charges on the default strategy of
0.32%, compare favourably to the comparator arrangements, which were between 0.3%
and 0.5% over the same period.

Governance

The Trustees recognise that there has been increasing requirement for governance in recent
years and is why (see below) that they are looking to discharge members' benefits to an
arrangement with a stronger governance framework.

Communications

The Trustees do not have a communications plan in place. However, members are provided
with annual benefit statements in keeping with legislation and the Trustees communicate
with the members at specific points in their journey. This information is designed to assist
mermbers in understanding the impact of their decisions.

Conclusion

Assessment of value for members is an ongoing process and the Trustees recognise that
both on a quantitative and qualitative basis, the Scheme cannot coffer members optimal
value and hence the decision made by the Trustees (see earlier), to move members’
benefits to an arrangement that does.
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06 Trustees Knowledge and
understanding

06.01 Knowledge and understanding of the Trustee

The board of Trustees is currently made up of 2 Trustees, both of whom are Company
nominated Trustees. The Trustees are satisfied that they have complied with the knowledge
and understanding requirements set out in section 248 of the Pensions Act 2004.

The Trustees have knowledge of the law relating to pensions and trusts, principles of
investment and the requirements for funding a pension scheme. This is evidenced by
interaction with their advisers as shown in the Trustees meeting minutes and at which
updates on current issues are provided by advisers, with ad-hoc advice provided in refation
to any new requirements as a result of changes in regulation or legislation. The Trustees
also fulfil similar roles on two other pension schemes; therefore, they have a good level of
knowledge on trusteeship.

The Trustees are conversant with key scheme documentation such as the Trust Deed and
Rules the Statement of Investment Principles (SIP). The Trustees also make use of external
advisers from time to time.

06.02 Trustees Training

The use of the Pensions Regulator's (TPR’s) online Trustees Toolkit is encouraged, and the
Trustees attend external seminars and updates.

The Trustees are required to have appropriate levels of knowledge and understanding in
order to properly exercise their functions as directors. Typically, the Trustees meet these
requirements in the following way:

> Ensuring they comply with the Trust Deed and Rules and other key Scheme documents
when making decisions in relation to the Scheme, seeking assistance from their legal
advisers for complex areas or where there is ambiguity.

Any new Trustees will be expected to carry out this training and be fully conversant with the
Scheme’s documentation within 6 months. During the period covered by this Statement the
Trustees did not undergo any DC specific training.

06.03 Conclusion

As a result of the ongoing compliance with the Trust Deed and Rules, | am confident that the
combined knowledge and understanding of the Trustees has enabled the Trustees to
exercise their functions properly.
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07 Conclusion

The annual production of this Statement provides members with a narrative of how the
Trustees look after members’ interests, especially in the areas of the 5 key elements within
this Statement listed below,

> Default investment strategy

> Charges and transaction costs

> Core financial transactions

> Providing value for members

> Trustees Knowledge and understanding

The Trustees will continue to menitor these key areas and report to members both via the
annual Chair’s Statement and other communications as appropriate.

In conclusion, with the continual monitoring and the reviews detailed here, | am pleased to
be able to submit this report in accordance with the Chair's Statement requirements.

Signature Date

f I -ﬂ T\Q\,c(_\q \Q-\f)—-ﬂ?—ﬂ\-
f\ -
N

For and on behalf of the Trustees of the Brett
Group Occupational Defined Contribution
Pension Scheme

XPS Pensions The Brett Group Occupational Defined Contribution Pension Scheme Chair's Statement



Appendix A
Statement of Investment Principles

01 Introduction

Purpose

Definitions

This Staterrent describes the investrrent pal'ty of the
Trusiees of the Schemre and is issued by the Trusiees
0 comply with the Act and the Regulatons.

This Statement re ates to the Default Arrangement “or
e memoers of 1ne Scheme

Scheme details

The exclusive puarpose of the Scneme is o provide
retirement and death benefits to eligible partic parts
and beneficiaties. [t qualfies as a registered pension
schnere under Chaoter 2 of Pat 4 of the Finance Act
2004,

Advice and consultation

Before preparing ths Sizement, the Trustess have
saLght advice from the Scheme’s Investrrent
Consultant The Trustess have 250 consd 2d the
Pring'pal Employer. Tne Trusiees wil corsut the
Princ’pal Employer on any fulure changes in
investrrent pelicy as set out in this Statement

Investment powers

The Scheme’s Trust Deed and Ru es set out the
investrent powers of the Trustees. This Statement is
ronsistent with those powers, Neither thic Statement
nor the Trust Deed and Ru es restrici the Trustess
investrent powers by requirng the corgert of the
Princpal Employer.

in accordance wtn the Financial Servces and Markets
At 2000 the Trustees set general ‘rvestment policy
but delegate responsioil ty for the selection of the
specic securtes and any financial nstruments n
which the Scheme invests to the Investmen:
Managers.

Review of the Statement

The Trustees wl review this S{atement at 'east every
three years or immediately fo'lowng any significant
changes in investment policy, or changes nthe
demographic profile of relevant members

The Trustees will receive confirmation from the
Investment Consuliant of the continued
appropriateness of this Statement annuaily, or more
frequently if approprizte,

XPS Pensions Brett Group Occupational Defined Contribution Pension Scheme Chair's Statement

Capitalised terms in this document mean the
*sllovwng:

Act - The Pensions Act 1835 (as amendead by sect on
244 of the Pensigns Act 2004

Defouit Arrangement — This is the arrangement for
members who do not make an investrnens choice. The
Default Arrangernent °s the ifesty’e sirategy a5 set out
inAppendx |

tevestment Maroger - b persen Or organisaton
appointed oy the Trustees to manage rvesiments or
kehalf of the Scheme

Investment Pigtfonm Provader - A single provider
offering access 10 a wide variety oF underlyng pocled
investrent funds wnich may ke managed by d ferent
Imvesimeant Managers.

Szneme ~Brett Group Decupat onal Defined
Conir buticn Fansion S5cheme

Erocipal fmpioyer — Robert Brett & Sors Lmited

Fegualicas - The Occupatonal Pens'on Schemes
({Investmenrt) Regulations 2008 as amended oy the
Cecapationat Pensicn Scherme (Charges and
Governance) Regulations 2015).

Stoterrent - This documeant, inc ud ng any acpendices,
whicn 5 the Trustess’ Statement of Investment
Princ’p es in relstion to the Default Arangeent.

Trustegs - The grouo of individuals respensik e for the
investment of the Scneme’s as5els anag manag ng e
administration of the Scheme
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02 Division of responsibilities

The Trustees are accountable for all aspects o° e
Zchemre s nvestrents, however, a permtied witnn
tne Trust Desd and Rules, the Trustees nave delegated
some of the dac s on making powers and otner
responsiolities as set out beow.

Trustees

The Trustees have reta ned the folow ng
respeasiolities ard powers for themselves in
connecticn with tne Default Arrangement:
~Tne content and e review ng of T s STatemens
- Reviewing the nvestment poloy.
= Appointing the westment P atform Provider and
assessing s ongoing suitabl ity in this rala.
=Consuting with the Pring pal Employer wnen
reviewing investment ool ¢y issues.
~Mon orng compliance of the investment
arrangemeznts with this Statement on an onge ng
basis.
Ir acdition. the Trusiees of the Scheme wil make
decistons relating to the Default Arrangemenrt s
investrents, including issues such as:
-Tne kinds ofinvestrents 1o be held.
»7ne balance between dfferent kinds of
investments.
=Tne twpes of rs« the Defallt Arangement may
expose members 10 ang e types of r ok thess
may atford members protection aga nst.
Tne Investment Manager arrargements.
-Tne performance tanget of the Investmert
Maragers

Investment Consultant

The Investment Consultant's responsiil tes irc ude:

=Part cipating with the Trustees 'nregular reviews of
this Statement, and in the review of investrent
related scues as described in this Staterrent.

~Undertaking project work as required incud ng
reviews of tne range of assels covered by the
Defaul: Arrangermrent, and reviews or se ection of
Investment Managers and/or the Investmen:
Platform Provider.

XPS Pensions Brett Group Occupational Defined Contribution Pension Scheme Chair's Statement

Investment Managers

Each Investment Manager s respensibiities wil
include;

= Invest'ng in divers fied portfol'os of assets suab e
for pens on Schemes in accendance with any
guide ines given oy the Trustees or tne Investment
Platform Provider.

= At the'r discretion, bat in accordance with e
guide ines given by the Trustess or the Investmen:
Flatform Provider, implementing changes in the
asset mx and selecing individJal secartiss and
financial nstrumeris within each asset ¢'ass,

> Exerc’s'ng the righs attached tc the shareho d'rgs
o®:he Defad t ATangeTent 5o as to protecst and
gnnance tne long-tert vaue of a stock holding for
the Schems

Investment Platform Provider

Tre Investren: F atform Provider's responsit 1 tes
ircludea

> Providing 3 range of investments funds ‘rom which
the Trustees are abple to select a suoset of funds o
inc Lde in the Defad T Arrangemrent, consistent w in
the po icy a5 set cut in this Statement,

= Enabling the Trustees to select from the range of
Investment Maragers througn the creation of
funds wn ch themselves rivest n orame rersured
into underly' g vehic 85 or cort®o ics ranaged by
the Investrent Maragers.

= Blend ng or white aoe | ng “ands as approor ate/
rag.ested by the Trustees,

= Appeinting a custcd an For pooled assets, the
custod an s nvariaby acported by the
Inwestmen: Managers on beralf of the pooled fund
as 4 whe & However, a sepatate custod an may be
apoointed o provde tre apove services on behalf
of the Investmert P atform Frovider.

» Providing the Trustees wiin the reporting that
would otnerwse be expected of the Investment
Managers

- Reguiar portfol o valuations and periormance
rfomation giong with a recort, ar least
annua'ly, on actions and future intenticns and
ary changes o the processes, objectives and
guidelines apptied to their management of the
Scheme’s assets to enable the Trusiees to
review their invesiment Managers” activities.
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Division of responsibilities
Continued

- Whnere appropriate, repcort ng in person at @
Trusiee meeting or through docurrentation
agreed petween tne two paries.

Custodian

"3

Each Custodian’s responsibilities inc ude some or al: of
the following:
> The safekeeping of the assets of the Scheme
relatng to the Defaut Arrangement.

> Providing the |nvestment Managers and/or the
|vestmens Platform Provider with statemrents as
requ red oF me assets, cashflows and schedu'es of
transactiors.
> Process ng all dividends and tax reclaims ina
tirre ¥ manner.
> Deaing wtn corporate actons.
For poc ed assets. tne Custadian is invaraoly
appon=d oy tne Investrent Managers win the
above functiors underizken on beha * of the peoled
“und as a who & Record keeping of the S¢heme’s
ertitlerrent win n tne pooled fund is e respensiol ity
of the pocled fund adminisrator or registrar
Member records are neld by the Scneme
administrator.

XPS Pensions Brett Group Occupational Defined Contribution Pension Scheme Chair’s Statement
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03 Strategic investment policy

and objectives

Choosing investments

Tne Trustees re’y on professional Investment
Maragers for the day-to-day rranagemenrt of the
Scneme’s agsets,

I view of the requirements n respect of the effic ent
adrrin'sirat'on of ind vidua' entitliemerts for each
memrber, a!the nvestments sre made ¢n a poo ed
basis with the indvidua' funds accessed through an
investment olatiorm. Decisions aboJt tne particular
pec ed investment vencles, Lsed within the Defaal:
Arrangement are made by ine Trusess.

Tne Trassees policy 5 to regulary review the
investmerts over wn ch tney reta n contral and 10
obtain writtien advce about them when necessary
When dec ding whether or not 1o miake any new
investmeris the Trustees wi | cotain written advice
and cons der whetner futdre decisicns anous these
investments sholld oe de egated to the Investmen:
Managers. Tne written advice w | consider sJitabi ity
of e rvestrents, the need for diversication and
the princ’ples winnin s S1atemen:. The investmen:
Corsu tart wi | nave tne knowledge and expererce
reqared under Section 366} o the Act

Long-term objectives

The Trastees have thersfore sei three investmens
objectives for the Default Arrangement;

= Fiduciary To ensure an approprate
nvestment  wehicle is Lsed.

» Furging By investng 'na midure of
assets to give memibrers a ven'cle that enab es
them to maximise the retums ach'eved at
accepiab e evels of rag

- Stabiiiry By investing in a mixture of
aszets to provide mernpers with an investmen:
ven cle that offers protection agains: volatlity n
the cap 'l valde of their und.

Expected returns

Tne Trusmees' leng-term objectve in respec: of e
Defaut Arangerent is to provide merbers w 20 an
inwestment strategy tnat will enakle theT to optmse
the real return on rvestrents in order to ouild a
fund whicn will be vsed at retirerrent o purchase an
annudty, and/or be taken as a cash lamp sum. The
Trustees have therefore selected the Defaut
Arrangemrent.

=in the best interests of members and penefciares:

=In @ manner calculzted 1 ensure the r securizy,
qualizy, l'gu dity and profitab lity.
Tne Trustees recognise that the fypes of investmen:
directly impact the Scheme members invested in the
Defaut Amrangement and their expectation for their
retrement provision.

By Lrderta<ing the investmert col cy described in
this Statement, the Trustess anidic pate tnat the
Defaa ¢ Arrangement and the associated wuture
absolute investmenrs retums will allow members to
rantain the rea vaue of teir fund whist at ine
sare tire provid ng them wih a means oF pailding
Jo an element of cash whicn they may wish to take
as a lump sum upon retremens.
By investing in equtes in earlier years and de-rsong
oy meving nio a casn fund as the memkber
aporgaches retirement, e Trusiees oe igve they are
actng ntne members and beneficaties best
nierests.

Investment Policy

[n grder 1o mest tne above ob ectives, tne Trusises
nave selecied as the Defaul: Arangemrent a strategy
that auteratcally switches info funds with a lower
£qu Ty conient based cn the rerber’s pericd to
retrement

Range of assets

The DeTauit Arrangerment provided by the Trustees
encomrpasses a dverse range of assets including
equites, ponds, property and cash as well as
alternatve assets as determined by the Investrent
Manager.

XPS Pensions Brett Group Occupaticnal Defined Contribution Pension Scheme Chair's Statement
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Strategic investment policy and objectives
Continued

The Trusteas wi snsure that he Default
Arrangement made avalable to members nolds a
suitaky dversified range of secuntes, avo ding an
undue concentraton of assets. Inaddton, the
Trustees wil ensure the range of assels is otherwise
suitab'e to eet the investment object ves as set out
inAppendx L

XPS Pensions Brett Group Occupational Defined Contribution Pension Scherne Chair's Statement
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04 Responsible investment

Tne Trusiees have cons'dered their approacn tc
environtrental social and corporate govemance
["ESG" factors and pe igve there can be financially
materal risks relating 1o them. The Trustees have
delegated the ongo ng monitoring and mranagement
o E56 risks ‘meluding those related o <l mate change.
tc the Scneme’s Investment Managers. The Trustess
requ re the Scheme’s Investment Vanagers to take E5G
reds into considerat on within their decisicn-rmaking.
recegnising that how they do trs will be depandent gn
factcrs nclading the characterstics o the asset classes
in which they invest

The Trustees wil seex adv ce from tne investrent
Consutant on ine extent 1o which their views on ESG
rs«s may be taken into account n any future
investrnent ranager selection exercizes. Farthermaore,
tne Trustees, with the assistance of ine Investment
Conszutans vl menitor the processes and operatonal
beravour of the Investrrens Managers from tme ‘o
tme 10 ensure they remain appropriate and Inlne

w Tt the Trustess” requitemerts assefoutinths
Staterrent.

As the Scheme inwvests n pooled funds, the Trastees
ac«now edge tmar they cannot drectly rfluence tne
peic’es and practices of tne comrpanies inwnch the
peoled fands rvest They nave theretore delegated
responsie| iy for tne exercise of rignts [including votng
rgnts) adacned to the Scheme's nvestments to the
Invesirent Managers. The Trustees encodrage them o
engage with investee companies and vote whenaver +
is practical 1o do sc on financialy matera matsers such
as strategy, canita structure, conBicts of interes:

pc ices, risks, social and emvirgnrenta irgact and
corperate governance as part of their decision-ra«<ng
pracesses, The Trustees requre the Investmen:
Maragers to repari on < gnificant votes made on
behaf of the Trustees.

if e Trustees become aware o an Investment
Manzger engaging with the underly ng issaers of debn
or equity 'n ways that they deem inadeguate or that
ne results of such engagement are mis-al' gned with
the Trustess expectation then the Trustees may
consider rerminasing the relat chship with that
mvestment Manager

When ccnsidering the select on, retenticn or real sation
of investments the Trustees have 3 fiduciary

responsibi ity 1o act in the oest interasts of tne
beneficaries of the Scheme. a tnough they have
neither sougnt, ner ta<en nwo account, the

benefic aries’ v ews o rmattzrz including (bJt not
limted toj etn'ca issles and social and environmerital
impact. Tne Trustaes wi | review this poligy if any
benefic ary vews are raised in “ature.

XPS Pensions Brett Group Occupational Defined Contribution Pension Scheme Chair's Statement
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05 Risk measurement and

management

The Trustees recognise a nLmber oF risks invowed in
the ‘rvestment of the assets of the Defaull
&rrangement. The Trustees measure and manage
these risks as folows:

Solvency risk - The risk of not ma'ntaining the rea
pidrcnasng power of assets s addressed through the
wse of a growth crsntated fund

Market risk - The rs« of exoosure 10 vo'atile
markets, wnich may be less acceptable to scre
memoers, parficd ary near refrement, is addressed
through the ase of funds which invest in fued interest
securities and casn for a proportion of assets based
cn the member's perod to retirement.

Manager risk — The rs« that an Investment Manager
“ai s to meet the r s1ated objectve is addressed
through the performance objectives setout n
Appendix il and through the mronitering of the
Inwestrmernt Managers as setout nsecton 8. In
rmaritoring the performance of the investrrent
hanagers, the Trustess measure the returns relat ve
10 e benchmrark, chigctve and the volailsy of
refurns. In additicn, the Trasiees will regu arly review
gacn Investment Manager's approach 1o risk within
eacn fund in order to highl'ght any un'niended risk
being aken. For example;

» for equities, the Trustees wil review ne risk through
the we'ghtings to individual regions, sectors and
stocks:

= for bonds. the Trustees will review the risks of the
underly'ng assets neld winn the fund:

= for cash, the Trastees will review the rs< through the

swyoe of cash instrumrents held and the term of these
instrumenis.

XPS Pansions Brett Group Occupational Defined Contribution Pension Scheme Chair's Statement

Inappropriate investments - The risk that an
investment Manager ‘rwests in assets or instruments
that are mot cons’dered io b2 approprate py the
Trustees is addressed through the Trustees' palicy
on the range of assets in which the Scheame can
‘rvest {see section 3).

Political risk — The risk of an adverse inuence on
rvestment values from po itical intervention s
reduced by diversficat'on of the assets acrocss many
courtries.

Custodian risk — This is addressed through the agreemen:
with tnhe third party custodian and ongoing menitorng of
e castodial arrangements. |n pooled arrangements this

s rvariably delegated to the Investment Manager and/or
the Investment P atform Provider.

Counterparty risk — This is addressed througt the
Investment Managers guide ines with respect to cash
management

Froud/Dishonesty - This is addressed through restrictions
appied a5 1o who car authorise transfer of casn and the
account to which transfers can be rade.
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06 Realisation of assets and
investment restrictions

Realisation of investments

!n recognition of the facs that funds may need to pe
realised for a numper of unantic pated reasons at
ary tme, and tne desirapil 7y of retaning as high a
degres of Jex'biity as possble to cater for
unexpectad changes in circumstances. tne Trusiees
wi | rranitor closely the extent to whicn any assets
whicn are notread |y reaizab e are neld within the
Befault Arrangernent: and wil i1 such assets 1o a
[evel wnere they are nos expected 1o prejud ce the
proper operation of the Scheme.

The Trustees have considered how easily investments
can be redlised %o the types of assets in which the
Default Arrangement = currertly invested. As sacn,
the Trustess pe iewe that the Defau © Arangement
cuTently nolds an accepiab & eve of readily

realisab e assets. Tne Trsiees will alsc take into
account how easly rvestmenis can be realised for
aryy new nyvestrents they tonsider win nthe Default
Arrangement, 1o ensure this position is ma ntained in
the future.

KPS Pensions Brett Group Qccupational Defined Contribution Pension Scheme Chair's Statement

Investiment Restrictions

The Trustees have estaclished tne folowng
rvestment restrictions:

= The Trustees may net hold in excess of 5% 0f
the Scneme's assets in investrents weiated 1o
the Prntipal Emplowver.

= Whlst the Trustees recogrise that borrowing on
& mporary bass 5 permitted, ths opton wil
only pe Jti ised where 1 's deemed absclutsy
necessary or where tne Trusiges nave received
advice from the Invesiment Consulan: that e
Scheme’s overal exposdre w0 r'sk can ke
reduced through temonrany Sormow rg, e.g.
durng an asset transfer.

> The Trustees will ensure that the assets of me
Defaat Arrangemrent are predominantily
nvested in regulated markets to maximise the
securty of tne memkers enfitlemens.

= Investrent n dervative nstruments may be
rade only insofar as they contribute te the
reduction 'n risk or facilate effic ert portfo io
Tanagemert.

The [nvestmen: Managers mpose internal

restr ctions that are consistent with teir noLse

sty & Insome nstancas the Trustees may imoose
add T onal restrictions and any cucn restrecions are
specifed in Aopendix .
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07 Investment Manager
Arrangements and fee structure

Delegation to Investment Manager(s)

In accordarte with the Act, the Trustees have
de'egated to one or more rvestment Managers the
responzibi ity fer investng the azeete of the Defautt
Arrghgement na manner cons'stent with s
Staternert

Tne Investmenrt Manager: are autherized and

regu ated to prov de investmert maragemert senCEs
to the Scheme. Withir the U< the autherisation ard
regu ztion of the Irvestment Maragers falls under the
Finar ¢zl Conduct Suthority (FCA,. Specifc products in
whick members irvest may also be regu ated by the
Frudertia Regu ztory Authority (FRA). For non-UK
Investment Managers, authorisaton ang regulatior is
underta<en by the home state regu atar.

Tne Inwestmert Managers will ensure that suitas e
interral operzting procedures are ‘n place to control
incividuals maxing irvestmerts for the Default
Arrangernent

Performance objectives

fee levels deemed by the |nvestment Consultant to be
appropriate “or the particular zsset cass and fund type.

{Delselection criteria

Tre individual ‘mvestmert manager benchmarks and
objectves against which each “und he ¢ urder the
Defau't Arrangemert ic acseszed are given in Appendix
1.

Review process

The critera by which the Trustees will select {or dezelect)
the Investment Managers incude:
» Past performance.
» Qualty of the investment proces:.
> Role sutabiity - e.g. leve of fees. reputation of the
Investmenrt Manager, fam liarity with the mardate,
internal objectives ard restrcrons of any poo'sd
“unds.
» Service - e.g. reporting, admiristraton
=Personne - eq., the indvdua fund managers
workirg for the Scheme ir respect of the Defaut
Arrangement.
Ar Investment M anager may be replacec, for gxample
(but not exc usively), for one or more of the following:

= The ‘'rvestmert Marager fails to maet the
pe~ormanrce ob ective: et out in Apperdix 1.

= The Trustees bel'eve that the Investmert Manager i:
rot capable of ach evirg the performance chjectives
in the “uture

= The ryvestmert Marager fa'ls to compy wth ths
Statemnent

Investment Platform Provider fee structure

Appoirtmerts of |nvestnent Managers ave expected 1o
D& long-term, Sut the Trustes: wil review the

appo atment of tne Investment Managers 'n
accordance wih the r responsibi ites. Such reviews wil
nc ude analys's of each Investmant Manager's
performance ard processes and ar assessment of the
dwverzificatcn o the assets held by the investmenrt
“anager. The review will ‘n¢lude conziderstion of the
cortinued appropratenss: of the mardate gven to
the Irvestmant W arager within the framework of the
Trustses nvestment co icies.

The Trustee recgives quanery performance monitering
reports ‘rom the Platform Provider which include
performance relatng to the Default Arrangement. ¥
there are concerrs the Trustee may carry out a more
‘n-depth raview of a particular Investment Manager.
The Investment Platform Provider will aiso attend
Trustee meetngs 3¢ requested.

Furd manager remuneration iz considered as part of
the manager se.ection process. It is aiso moritored
regularly with the help of the Investment Consultant to
ensure it is in line with the Trustees' policie: and with

Tre Investment Platform Provder = remurerated by
rece’vng a propottion o the Scheme’s assets under
management wthin the De“ault Arrangement. Deta’ls of
the fze arrangements in place %or each furd are 2t out
ir Appendic |

Investment Manager fee structure

Tre Investment Managers are remunerated by receiving
= percentage of the agzets undsr maragemert withis
the De®auls Arrargement. Details of tne fee
ErTargements ir Face are set out in Appendix 1.

Investment Consultant’s fee structure

The Investment Consultant s remurerated for work
completed on a tme-cost bazis or via a project Tee. ltis
felt that this method of remuneration is appropriate
becausze it enables the [nvestment Consuitant 1o provide
the necessary adv'ce and information to facilitate the
Trustees undertaking their responcsibilities as dezcribed
in Section 2.

XP$ Pensions Brett Group Occupational Defined Contribution Pensicn Scheme Chair's Staternent
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08 Compliance Statement

Confirmation of advice

Signatures

Before a Statement of Investment Principles, as
required by the Pensions Act 1995, is prapared or
revisad by the Trustees of a pension scheme, they
must have consulted with the Principai Employer and
obtained and considered the written advice of a
person whao i3 reasanably believed by them to be
qualifed by hiz ability in and practical experience of
finarcial matters and 1o have the appropriate
knowledge and experience of the management of the
investrnents of such schemes.

The Investment Conzultant hereby confirms to the
Truztees that they have the appropriate knowledge
and experience to give the advice required by the Act
ard have provided the necezzary writter advice to the
Trustees.

XP5 Pensions Brett Group Qccupational Defined Contribution Pension Scheme Chair's Statement

Dn behalf of XPS Investrnent Limited

Ben Amenya, CFA

Consultant - Investment

Dazte: 10 December 2020

On behalf of the Trustees

(_/'
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Appendix |

The structure and type of funds

available

The table below displays the lifestyle strategy for which a members investments are de-risked to the point
where they start drawing their benefits. At retiremert a member’s fund will be invested 75% in Prudential

Dynamic Growth I Fund and 25% in Cash, which is intended to follow the changing cost of securing a tax-free
lump sum with 25% of the fund and an annuity with the remainder.

Years to Asset allocation at the end of year:

Retirement Prudential Prudential Prudential Cash Total
Dynamic Growth Dynamic Growth Fund
Il Fund IV Fund

10+ 0% 100% 0% 100%
9 10% 90% 0% 100%
8 20% 80% 0% 100%
7 30% 70% 0% 100%
6 40% 60% 0% 100%
5 50% 50% 0% 100%
4 55% 40% 5% 100%
3 60% 30% 10% 100%
2 65% 20% 15% 100%
1 70% 10% 20% 100%
0 75% 0% 25% 100%

Nete The default assumes target retirement at age 65

XPS Pensions Brett Group Occupational Defined Contribution Pension Scheme Chair's Statement
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Ap

pendix |l

Fund benchmarks, objectives and fees

Prudential

Diversified Growth Fund (Prudential Dynamic Growth

Benchmark

Objective

Fees

i Fund)
Internal composite benchmark based
on the asset allocation set by the M&G
Prudential Treasury & Investment
Office
The fund aims to deliver long term
growth through investing in a diversified
range of assets both in the UK ard
globally
AMC 032% pa
AFE 00%% p.a
TER: 0.33% pa

Diversified Growth Fund (Prudential Dynamic Growth

Benchmark

Objective

Fees

IV Fund)
Internal composite benchmark based on
the asset allocation set by the M&G
Prudential Treasury & Investment Office
The fund aims to deliver long term
growth through mvesting in a diversified
range of asseis both in the UK and
globally
AMC. 032% p.a.
AFE 00" pa
TER: 033%pa

XPS Pensions Brett Group Occupationai Defined Contribution Pension Scheme Chair's Statement

Cash Fund (Prudential Cash Fund)
Benchmark GBP 7-Day LIBID

Objective To perform in line with 7
Day GBP LIBID
Fees AMC 032% pa

AFE000% pa
TER: 032% p.a

Mot

AMIC Arraal Maragerent Charge
AFE: A temal Fund Eapenses

TER: Tctal Experse Rato tne sum o* tre Annual Managerert
Charge and any Addt sra) Fund Evoenses
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Appendix B
Projections

Default Lifetime Investment Strategy
Years ) Years
S Pension Pot Pension Pot (after from Pension Pat (before Pension Pot (after
{before Charges} charges) Charges) charges}
Now Now
1 £26,139 £26,051 9 £37,276 £36,163
2 £27,330 £27147 10 £38915 £37,625
3 £28,575 £28,288 n £40,606 £39,126
4 £29,877 £29,478 12 £42,349 £40,667
5 £31,238 £30,717 13 £44,074 £42,178
6 £32,662 £32,009 14 £45,770 £43,653
7 £34,150 £33,355 15 £47,431 £45,083
8 £35,687 £34,739 16 £49,047 £46,461

Assumptions
Projected pension pots are shown in today's terms and do not need to be reduced further for
the effects of inflation. The assumed investment returns before the effect of inflation are:*

Before Charges: 7.17% pa 10 or more years before retirement gradually reducing to 5.02% pa
at retirement.

After charges: 6.81% pa 10 or more years before retirement gradually reducing to 4.7% pa at
retirement

The assumed level of inflation is 2.5% pa

Pension Pot Value at Start: £25,000

Deferred Member with no further contributions

* The figures ittustrated above are only examples and are not guaranteed - they are not minimum or
maximum amounts

XPS Pensions Brett Group Occupational Defined Contribution Pension Scheme Chair's Statement



Projections
continued

Prudential Discretionary Pension Fund
Years Years g
from Pension Pot Pension Pot (after - Pension Pot (before Pension Pot (after
{before Charges) charges) Charges) charges)

Now Now
i £26,007 £25,900 9 £35,673 £34,370
2 £27,055 £26,832 10 £37.110 £35,607
3 £28,145 £27,798 11 £38,606 £36,889
4 £29,279 £28,799 12 £40,161 £38,217
> £30,459 £29,836 13 £41,779 £39,593
6 £31,686 £30,910 14 £43,463 £41,018
7 £32,963 £32,023 15 £45,214 £42,495
8 £34,291 £33176 16 £47,036 £44,025

Assumptions
Projected pension pots are shown in today’s terms and do not need to be reduced further for
the effects of inflation. The assumed investment returns before the effect of inflation are:*

Before Charges: 6.63% until retirement

After charges: 6.19% until retirement

The assumed level of inflation is 2.5% pa

Pension Pot Value at Start: £25,000

Deferred Member with no further contributions

* The figures illustrated above are only examples and are not guaranteed - they are not minimum or
maximum amounts
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Projections
continued

Prudential Dynamic Global Equity Passive
Years Years
- Pension Pot Pension Pot (after oo Pension Pot (before Pension Pot (after
{before Charges) charges) Charges) charges)

Now Now
1 £26,310 £26,239 9 £39,585 £38,634
2 £27,688 £27,539 10 £41,659 £40,549
3 £29,139 £28,904 11 £43,841 £42,558
4 £30,665 £30,336 12 £46,138 £44 667
5 £32,.272 £31,839 13 £48,556 £46,880
6 £33,963 £33,417 14 £51,099 £49,203
7 £35,742 £35,072 15 £53,776 £51,641
8 £37,614 £36,810 16 £56,594 £54,200

Assumptions

Projected pension pots are shown in today's terms and do not need to be reduced further for

the effects of inflation. The assumed investment returns before the effect of inflation are:*

Before Charges: 7.87% until retirement
After charges: 7.58% until retirement
The assumed level of inflation is 2.5% pa
Pension Pot Value at Start: £25,000
Deferred Member with no further contributions
* The figures illustrated above are only examples and are not guaranteed - they are not minimum or
maximum amounts

XPS Pensions Brett Group Occupational Defined Contribution Pension Scheme Chair's Statement
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Appendix C
Full list of fund charges

Fund name AMC Transaction Costs
BlackRock Aquila All Stocks 0.33 0.06
Corporate Bond Index

BlackRock Aquila Consensus 033 0.03
BlackRock Aquila Over 15 Years 0.32 016
UK Gilt Index

BlackRock Aquila UK Equity 032 0.04
Index

BlackRock Aquila World ex-UK 0.33 0.01
Equity Index

HSBC Islamic Global Equity Index 0.50 0
Prudential Dynamic Global 0.24 0.01
Equity Passive

Prudential Dynamic Growth Il 0.32 0
Prudential Dynamic Growth IV 032 0
Prudential Positive Impact 0.35 .07
Prudential $3 All Stocks 035 0.02
Corporate Bond Pen

Prudential 53 Baillie Gifford 0.60 0.02
Global Stewardship Pen

Prudential S3 Baillie Gifford UK 0.60 0.02
Equity Core Pen

Prudential $§3 Cash Pen 032 0
Prudential $3 Discretionary Pen 0.35 0.09
Prudential $3 Europe Equity 0.25 0.02
Passive Pen

Prudential $3 Fixed Interest Pen 0.35 -0.04
Prudential $3 Glohal Equity Pen 0.35 0.04
Prudential 53 Index-Linked 0.25 0.01
Passive Pen

Prudential 53 Index-Linked Pen 0.35 0.61
Prudential 53 International 0.35 (.09
Equity Pen

Prudential $3 Japan Equity 0.25 -0.06
Passive Pen

Prudential $3 Long Dated 0.35 0.03

Corporate Bond Pen
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Appendix C
Full list of fund charges continued

Prudential $3 Long Term Growth 0.25 0.10
Passive Pen

Prudential $3 Long-Term Bond 0.25 0.05
Pen

Prudential 53 Long-Term Gilt 0.25 0.04
Passive Pen

Prudential $3 North America 0.25 0.14
Equity Passive Pen

Prudential S3 Overseas Equity 0.25 0.04
Passive Pen

Prudential 53 Pacific Basin ex- 0.25 0.00
Japan Equity Passive Pen

Prudential $3 UK Equity Pen 035 0.02
Prudential S3 UK Property Pen 0.35 =
Prudential $3 UK Smaller 0.35 01
Companies Pen

Prudential UK Equity Passive 0.25 0.04
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