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Introduction

The Trustee of the Aon Retirement Plan (the 'Plan’) is pleased to present the annual report together with the
audited financial statements for the year ended 31 March 2025.

Constitution and management

The Plan is an occupational Hybrid pension scheme comprising Defined Benefit (‘DB’) and Defined Contribution
(‘DC’) Sections. The Plan is governed by a Trust Deed as amended from time to time and is administered by
Aon Solutions UK Limited in accordance with the establishing document and Rules solely for the benefit of its
members and other beneficiaries.

The six Sections of the Plan were as follows:

Aon Alexander & Alexander UK Pension Scheme Section (DB Section) (‘Aon A&A’)
Aon Bain Hogg Pension Scheme Section (DB Section) (‘Aon BH’)

Aon UK Pension Scheme Section (Hybrid Section) (‘Aon UK’)

Hewitt Pension Fund Section (Hybrid Section) (‘HPF’)

Hewitt Associates Pension and Life Assurance Plan Section (DB Section) (‘(HAPLAP’)
Aon OnePlan Section (DC Section) (‘Aon OnePlan’) from October 2024

From 30 September 2024 Aon A&A, Aon BH and Aon UK sections were combined and renamed as Aon UK
Limited Section (‘Aon UK Ltd’). Aon OnePlan is part of Aon UK Ltd. The other Sections of the Plan were
unchanged.

All Sections of the Plan are closed to new members and future accrual, except Aon OnePlan.

The HAPLAP Section provides money purchase retirement benefits for participating employees. Part of the
money purchase benefit for those who joined the Section before 6 April 1997 is subject to defined minimum
benefits and as a result this Section is treated as a Defined Benefit Section rather than a Defined Contribution
Section for the purposes of these financial statements.

The Trustee Directors are shown on page 1.

Under the Trust Deed and Rules of the Plan, the Trustee is appointed and may be removed by the Principal
Employer, subject to the Member-Nominated arrangements. The Principal Employer is also responsible for the
appointment and removal of the Chair.

The power of appointing and removing the Trustee Directors is contained in the Articles of Association of Aon
UK Trustees Limited, subject to the Member-Nominated arrangements.

In accordance with The Pensions Act 2004 at least one third of the total number of Trustee Directors must be
nominated by Plan members. These Member-Nominated Trustee Directors (‘MNTDs’) are selected via interview
from the membership.

A Company Appointed Trustee Director can choose to retire from office at any time. A MNTD can choose to
resign from office at any time; but may only be removed as a Director of the Board with the agreement of all the
other Trustee Directors.

The terms of office for the MNTDs will be three years with the option to extend to four or five years. If, subject to
the approval of the Board, a MNTD’s term of office is extended, it will be communicated to the membership. A
MNTD may apply for re-appointment at the end of their term of office.



AON RETIREMENT PLAN

TRUSTEE’S REPORT
YEAR ENDED 31 MARCH 2025

Constitution and management (continued)

The Trustee has appointed professional advisers and other organisations to support them in delivering the Plan’s
objectives. These individuals and organisations are listed on pages 1 and 2. The Trustee has written agreements
in place with each of them.

Trustee meetings
The Trustee meets formally at least four times a year to consider the business of the Plan.
Plan changes

The Trustee has implemented a partial de-sectionalisation for three of the Sections with an effective date of 30
September 2024. Following the de-sectionalisation, the assets and liabilities of the former Aon UK, Aon A&A and
Aon BH Sections are not legally separated and the assets and liabilities of the three former Sections are
commingled in a single ongoing Section. This has been renamed as the Aon UK Limited Section.

A new DC Category has been added to the Aon UK Limited Section in October 2024 (called Aon OnePlan) and
the Section surplus, subject to agreed limits, is used to fund DC contributions from 1 January 2025 to 31
December 2026, unless agreed otherwise. In particular, funding triggers will be implemented to protect the Aon
UK Limited Section’s DB funding level and maintain it above 103% (ignoring the value of any illiquid investments),
measured on a solvency basis. Aon OnePlan during this period is used as a qualifying arrangement for Auto-
enrolment purposes and participating employers are responsible for ensuring contributions are deducted in
accordance with the Schedule of Contributions. Employer contributions outside this specified period are met
directly by the relevant participating Employers.

The new DC category, the Aon OnePlan, was opened to active employees from 1 October 2024. The Aon
OnePlan is used to provide future benefit accrual to employees of Aon Solutions UK Limited, Aon UK Limited,
Aon Russell Limited, Stroz Friedberg Limited, Aon Cyber Solutions Limited and Aon Holdings Limited

The Employer, with the consent of the Trustee, offered active members of the Aon OnePlan a with-consent bulk
transfer of accrued pension savings from the previous pension arrangement, Big Blue Touch Group Personal
Pension. This was initiated during the Plan year but completed post year end. In total, 3,670 members consented
to the bulk transfer and assets of £421m were transferred on 25 April 2025. In addition to this amount,
approximately £5.8k was applied across 220 Aon OnePlan member accounts on 15 August 2025 as
reimbursement for transaction costs incurred as a result of the transfer.

The HPF and HAPLAP Sections remain separate Sections.

During the year, a bulk transfer from the Aon McMillen Limited Retirement Benefits Scheme of 47 DB members
was also received into the Aon UK Limited Section of the Plan.

Financial statements

The financial statements included in this annual report have been prepared and audited in accordance with the
regulations made under Sections 41 (1) and (6) of the Pensions Act 1995.
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Plan members and benefits

Membership

Details of the membership changes of the Plan in the year are as follows:-

DB Sections Actives Deferreds Pensioners Total
Members at the start of the year - 6,066 6,341 12,407
Adjustments to prior year membership - (25) 37 12
New spouses and dependants - - 79 79
Retirements - (274) 274 -
Deaths - (@) (226) (233)
Individual transfers out - (26) - (26)
Trivial commutations - 3) - 3)
Leavers with no further liability - - (2 (2)
Transfers in from Aon McMillen Limited - 29 18 47
Retirement Benefits Scheme
Members at the end of the year - 5,760 6,521 12,281
DC Sections Actives Deferreds Pensioners Total
Members at the start of the year - 298 - 298
Adjustments to prior year membership (4) - (4)
Transfers in from Big Blue Touch 6,372 - - 6,372
New entrants in the year 284 - - 284
Member leaving with preserved benefits (353) 353 - -
Deaths (4) (1) - (5)
Individual transfers out (18) (1) - (19)
Leavers with no further liability (4) (2) - (6)
Refunds (63) - - (63)
Opt outs (12) - - (12)
Ceased contributions (56) - - (56)
Members at the end of the year 6,146 643 - 6,789
Actives Deferreds Pensioners Total
Total membership 6,146 6,403 6,521 19,070

Pensioners include 1,091 (2024: 1,056) individuals receiving a pension upon the death of their spouse who was
a member of the Plan. Pensioners also include 15 (2024: 16) other dependants in receipt of a pension.

Included in the above are 4,390 (2024: 4,544) pensioners whose benefits are financed by insurance policies.

The adjustments shown above relate to timing differences between the effective date of leaving or retiring and
the actual date the administration system was updated.
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The membership figures as at 31 March 2025 can be analysed by Section as follows:

DB Sections Actives Deferreds Pensioners Total

Aon UK Limited - 4,854 6,006 10,860
HPF - 789 505 1,294
HAPLAP - 117 10 127
Members at the end of the year - 5,760 6,521 12,281
DC Sections Actives Deferreds Pensioners Total

Aon UK Limited* 6,146 510 - 6,656
HPF - 133 - 133
Members at the end of the year 6,146 643 - 6,789

*Includes Aon OnePlan members.

On 31 March 2025, 29 deferred members and 18 pensioners were transferred into the Aon UK Limited DB
Section of Plan from Aon McMillen Limited Retirement Benefit Scheme.

Pension increases

In accordance with the relevant DB Section Rules, pensions in payment are increased at the following rates:

Aon A&A —increased at each 1 April

Service Period / tranche

Increase according to the Rules

Increase applied in Plan year
(1 April 2024)

post 11 December 2005 service

commutation pension

Leaver prior to 1 February 1997 3% fixed increase 3%
Leaver on or after 1 February 1997; [3% fixed increase on pre- 3%
pre 12 December 2005 service commutation pension
December Limited Price Index 5%
(‘LPI’), to a maximum of 5% on
pension in payment, if higher
For Ex-Alexander Clay members 4.9%
January RPI to a maximum 5%
Leaver on or after 1 February 1997; [3% fixed increase on pre- 3%
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Plan members and benefits (continued)

Pension increases (continued)

Aon BH - increased at the anniversary date of commencement of the pension

Service Period / tranche

Increase according to the Rules

Increase applied in Plan year

Pre 6 April 1988 GMP Nil Nil
Post 5 April 1988 GMP 3% fixed increase 3%
Pre 1 January 2002 5% fixed increase 5%

1 January 2002 to 5 April 2005

RPI in most recent month of the
member’s anniversary increase, to
a maximum of 5%

4.9% (January 2024 RPI)

Post 6 April 2005 to 1 April 2007

RPI in most recent month of the
member’s anniversary increase, to
a maximum of 2.5%

2.5%

Aon UK —increased at each 1 April

Service Period / tranche

Increase according to the Rules

Increase applied in Plan year
(1 April 2024)

maximum of 2.5%

Pre 6 April 1988 Guaranteed Nil Nil

Minimum Pension (‘GMP’)

Post 5 April 1988 GMP 3% fixed increase 3%

6 April 1997 to 31 December 2001 |September 2023 Retail Price Index 5%
(‘RPI’), to a maximum of 5%

1 January 2002 to 5 April 2005 September 2023 RPI, to a 5%
maximum of 5%

Post 6 April 2005 September 2023 RPI, to a 2.5%

Aon UK —increased at each 1 January for NCC (ex-Stewart Warrington) pensioners

Service Period / tranche

Increase according to the Rules

Increase applied in Plan year
(1 January 2024)

Pre 6 April 1988 GMP Standard category fixed 3% 3%
Category C September 2024 RPI
max 3% 3%
Post 5 April 1988 GMP Standard category fixed 3% 3%
Category C September 2024 RPI
max 3% 3%
Post 1 January 2002 September 2024 RPI max 5% 5%
(both categories)
Post 5 April 2005 September 2024 RPI max 2.5%
(both categories) 2.5%
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Plan members and benefits (continued)
Pension increases (continued)

HPF (Final Salary Section) - increased at each 1 July

Service Period / tranche Increase according to the Rules Increase applied in Plan year
(1 July 2024)
All service April 2024 RPI, to a maximum of 5% 3.3%
(applied on 1 July)

HPF (CARE Section) - increased at each 1 April or 1 October depending on the anniversary date of
commencement of the pension

Service Period / tranche Increase according to the Rules Increase applied in Plan year
Pre 1 April 2010 Pension April 2024 RPI (applied 1 October 3.3%

2024)
Post 31 March 2010 Pension October 2023 RPI (applied 1 April 6.1%

2024)

There were no discretionary pension increases made during the year. The Trustee considers all discretionary
pension increases on an annual basis.

Deferred pensions were increased in line with legislation and the Plan Rules.

Transfer values

Cash Equivalent Transfer Values (‘CETV’) paid during the year with respect to member transfers have been
calculated and verified in the manner prescribed by the Pension Schemes Act 1993 and do not include any
allowance for discretionary increases.

Members leaving service can normally transfer the value of their benefits (CETVS) under the Plan to another
scheme that they join or to an insurance contract or personal pension.

Transfers of DC benefits into the Plan are allowed for those DB members who have been part of a bulk transfer
to the Aon Master Trust, Scottish Widows (HPF Section only) or Big Blue Touch (HPF Section only) and retain
DB rights in the Plan. Transfers of DC benefits into the Plan are allowed for DC members who are part of the
Aon OnePlan Section.

Contributions

Contributions during the year were paid in accordance with the Schedules of Contributions certified by the
Actuary on 30 June 2023 for all Sections other than the Aon OnePlan and 27 September 2024 in respect of Aon
UK Ltd.
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Report on Actuarial Liabilities

As at 31 March 2024 all Sections other than the Aon Bain Hogg Section were in surplus on a technical provisions
basis. The Trustee and Employer had agreed a Recovery Plan for the Aon Bain Hogg Section ending 30 June
2025, without the need for contributions from the Employer. It should be noted that the Aon A&A, Aon Bain Hogg
and Aon UK Sections subsequently desectionalised on 30 September 2024.

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

promised retirement benefits.

Under Section 222 of the Pensions Act 2004, every scheme is subject to the Statutory Funding Objective, which
is to have sufficient and appropriate assets to cover its technical provisions. The technical provisions represent
the present value of the benefits members are entitled to be based on pensionable service to the valuation date.
This is assessed using the assumptions agreed between the Trustee and the Employers and set out in the
Statement of Funding Principles, which is available to Plan members on request.

The most recent triennial valuation of the Plan was carried out as at 31 March 2022 by the Scheme Actuary and
the table below sets out the results of this valuation:

Section Technical Assets Past service funding Funding
provisions (Em) (Em) surplus /(deficit) (Em) level
Aon A&A 1,408.9 1,648.0 239.1 117.0%
Aon Bain Hogg 879.9 866.3 (13.6) 98.5%
Aon UK 602.2 675.7 73.5 112.2%
HPF 232.7 262.7 30.0 112.9%
HAPLAP 3.8 4.6 0.8 120.1%
Total 3,127.4 3,457.2 329.8 110.5%

The most recent annual funding update produced was as at 31 March 2024 and the table below sets out the

results of this update:

Section Technical Assets Past service funding Funding
provisions (Em) (Em) surplus /(deficit) (Em) level
Aon A&A 918.2 1,141.3 223.1 124.3%
Aon Bain Hogg 591.7 576.9 (14.8) 97.5%
Aon UK 392.0 456.4 64.4 116.4%
HPF 143.8 164.7 21.0 114.6%
HAPLAP 2.6 4.0 1.4 154.9%
Total 2,048.4 2,343.5 295.1 114.4%

Figures for each Section may not sum to the total shown due to rounding.

Please note that the value of the assets quoted above and the corresponding values set out on page 54 of these
financial statements differ. For Aon A&A, Aon Bain Hogg, Aon UK and HPF, this reflects a difference in approach
to valuing insured annuity contracts for funding purposes compared to that for statutory financial statement
reporting purposes. For HAPLAP, this is because the table above only includes HAPLAP members subject to
DB underpins, whereas the values on page 54 include assets held by all HAPLAP members.

The triennial valuation as at 31 March 2025 is currently being carried out and results will be available in due
course.

10
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Report on Actuarial Liabilities (continued)

Financial assumptions

The significant assumptions and method used as at 31 March 2024 were as follows:

For all Sections, the 2022 triennial actuarial valuation was carried out using a yield curve approach. Under this
approach different assumptions are used to value the benefits depending on when they are expected to be paid.
For example, different assumptions are used to value a benefit payable in 5 years' time compared to a benefit
payable in 20 years' time.

The main financial assumptions for all Sections were derived as follows:

Discount rate. Determined from the UK fixed interest gilts curve plus an allowance for asset
outperformance of 0.3% per annum.

Retail Price Index (RPI) Inflation. Derived from the UK gilt implied RPI curve at the valuation date.

Consumer Price Index (CPI) Inflation. Determined as the RPI inflation assumption less a margin
reflecting Aon’s house view at the calculation date. As at 31 March 2024, this margin was 0.9% per
annum up to 2030 and 0.1% per annum thereafter.

Pension increases. Derived from the RPI and the CPI inflation assumptions, as appropriate, allowing
for the various upper and lower limits on increases as set out in the Rules, using term dependent best
estimates of the future inflation volatility.

Pay increases (HPF Section only). Each relevant member’s pensionable pay is assumed to increase
in line with the assumed rate of RPI inflation together with an allowance for promotional increases, as
set out in the Statement of Funding Principles.

Pre-retirement investment rate - GMP guarantee only members (HAPLAP Section only). For
members invested in lifestyle funds this is based on a best estimate of the return on the Aon Managed
Initial Growth Phase Fund, after expenses, and less 1.5% per annum for prudence. From age 50, this
assumed return uniformly reduces over the 10 years before retirement to the UK fixed interest gilts
curve.

For members invested in non-lifestyle funds this is based on a best estimate of the return on the Aon
Managed Initial Growth Phase Fund, after expenses, and less 1.5% per annum for prudence.

Pre-retirement investment rate — investment guarantee members (HAPLAP Section only). Based
on a best estimate of the return on the Aon Managed Diversified Asset Fund, after expenses, and less
1.5% per annum for prudence.

GMP equalisation. An approximate allowance for equalising GMPs has been made by adding an
amount to the technical provisions for each Section (except HPF, as this Section has no GMP). This
includes an approximate allowance for both past and future benefit payments, and includes GMP
equalisation of past transfers following the Lloyds 2020 judgement.

The actuarial method used was the Projected Unit Method.

11
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Report on Actuarial Liabilities (continued)

Mortality assumptions

The mortality assumptions were derived by considering standard published tables and the
socio-economic and mortality experience data of pensioners of the Plan up to the valuation date. This resulted
in the SAPS S3 "Light" tables being adopted with mortality rates adjusted as follows:

Current pensioners and Future pensioners
dependants
Males Females Males Females

Aon A&A 102% 105% 110% 114%
Aon Bain Hogg 104% 97% 110% 107%
Aon UK*

- Senior/NCC 100% 99% 104% 106%

- Main/ERM 109% 104% 109% 106%
Hewitt Pension Fund 97% 104% 103% 107%
HAPLAP 108% 108% 108% 108%

*Senior - Former members of the Aon UK Senior Pension Scheme and Death Benefits Scheme

NCC - Former members of the NCC Scheme and Life Assurance Scheme

Main - Former members of the Standard Aon UK Pension Scheme

ERM - Former members of the European Risk Management Limited Pension Scheme and Life Assurance
Scheme (1976)

For the funding update as at 31 March 2024, an allowance for improvements between 2013 and 2022, and for
future improvements from 2022 has been made in line with the CMI 2022 core projections assuming a long-
term annual rate of improvement in mortality rates of 1.75% for men and women, a smoothing parameter “S”
of 7.0 and an initial adjustment parameter “A” of +0.5 for men and women.

For valuation purposes, all HAPLAP members were assumed to have mortality in line with females and all
HAPLAP spouses were assumed to have mortality in line with males.

Virgin Media Case

Certain historic changes to benefits after 6 April 1997 for pension schemes contracted-out of the State Earnings
Related Pension Scheme required confirmation by the scheme actuary that the change would not prevent the
scheme from meeting the minimum benefit requirements of contracting-out. There is a court case ongoing at
present regarding the impact of this and the Government has recently announced that it will be introducing
regulations on this point. Once the judgment has been handed down, and the regulations available, the Trustee
will consider, together with its advisers, whether or not this has any impact on the benefits payable under the
Plan.

Investments

This section provides detail on how the Trustee manages the Plan’s assets, including how investment strategy
is agreed and documented, how performance is monitored and how the Trustee utilises professional experts.
Updates on the Plan’s asset performance are provided along with commentary on the overall market
performance during the year, and how the Plan has performed within this. A separate document called an
Implementation Statement is also now required by law. This document sets out how the Plan has performed
against the Statements of Investment Principles (‘SIPs’), including details about investment manager
arrangements and monitoring, and can be found in Appendix I.

12
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Investments (continued)

Management and custody of investments

As required by the Pensions Act 1995, the Trustee has prepared two SIPs setting out its policy on investment,
which includes the Trustee's policy on Socially Responsible Investment; one for the DB sections and one for the
DC and AVC sections. A copy of the DC SIP is included in Appendix Ill. Copies of both SIPs can also be found
on the Plan's website (www.aonretirementplan.co.uk).

The Trustee has delegated management of investments to the investment managers shown on page 2. These
managers, who are regulated by the Financial Conduct Authority in the United Kingdom, manage the
investments in line with the investment manager agreements which are designed to ensure that the objectives
and policies captured in the SIPs are followed. Annuity providers are regulated by the Prudential Regulation
Authority in the United Kingdom.

The Trustee regularly (typically quarterly) monitors the Plan's investments to consider the extent to which the
investment strategy and decisions of its investment managers are aligned with the Trustee's policies as set out
in the SIPs, including those on non-financial matters. This includes monitoring the extent to which asset
managers (or underlying asset managers where appropriate), make decisions based on assessments about
medium- to long-term financial and non-financial performance of an issuer of debt or equity and engage with
issuers of debt or equity in order to improve their performance in the medium- to long-term.

The Trustee believes that it has a duty as an institutional investor to invest in a responsible manner.

The Funding & Investment Sub-Committee (‘FISC’) focuses on performance monitoring and investment strategy
of the DB investments. The Defined Contribution Sub-Committee (‘DCSC’) carries out this function for the DC
investments.

The investment managers are paid fees for their services. The fees are calculated as a percentage of the market
value of the part of the fund that they manage. Where limited partnerships are held, performance fees may be
charged based on the return generated by the delegated investment manager.

During the year, the Trustee appointed Aon Investments Limited as Outsourced Chief Investment Officer
(‘OCIO’) to manage the overall portfolio in accordance with the Investment Management Agreement (‘IMA’) for
the Aon UK Ltd Section. The Trustee retains the responsibility of material decisions such as the investment
objective, strategy, and overall asset allocation. The OCIO is paid a fee as a percentage of the uninsured assets
under management of the Aon UK Ltd Section (desectionalised). The Trustee appointed BNY Mellon Asset
Management as the custodian for the OCIO mandate.

The investment managers for the HPF and HAPLAP Sections make their own custodial arrangements for the
DB and DC assets underlying the funds they manage.

The Liability-Driven Investment (‘LDI’) investment managers have their own custodial arrangements for the
assets underlying the funds they manage. Insight operates with BNY Mellon Asset Management as custodian
whilst Legal & General have State Street Bank & Trust Company as custodian.

The Custodians are responsible for the safe keeping, monitoring and reconciliation of documentation relating to
the ownership of listed investments. Investments are held in the name of the Custodians’ nominee company, in
line with common practice for pension plan investments.

The Trustee has considered the nature, disposition, marketability, security and valuation of the Plan’s
investments and believe them to be appropriate relative to the reasons for holding each class of investments.

The Trustee believes that having appropriate governing documentation; setting clear expectations to the asset
managers by other means (where necessary) and regular monitoring of its asset managers’ performance and
investment strategy is sufficient to incentivise the asset managers to make decisions that align with the Trustee's
policies.

13
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Investments (continued)
Management and custody of investments (continued)

The Trustee focuses on longer-term performance when considering the ongoing suitability of the investment
strategy in relation to the Plan's objectives and typically assesses its asset managers over 3- to 5-year periods
depending on the nature of the mandate in question.

The Trustee assesses the performance of the asset managers on a net of all costs basis and recognises that
this provides an incentive to the manager to control costs. However, the Trustee also believes that explicit,
regular monitoring of the level and the trends of costs incurred will enhance those incentives.

There is no set duration for the existing arrangements with the Trustee's appointed asset managers although
the continued appointments are reviewed periodically. For certain closed-ended vehicles, the duration may be
defined by the nature of the underlying investments.

Responsible investing

The Trustee has considered ethical and socially responsible investments and has delegated to the investment
managers the responsibility for taking social, environmental and ethical considerations into account when
assessing the financial potential and suitability of an investment and for exercising the rights relating to the Plan’s
investments.

The Trustee has identified a number of risks which have the potential to cause deterioration in the Plan’s funding
level and therefore contribute to funding risk including, the risk that ESG factors (including climate change)
negatively impact the value of investments held if not understood and evaluated properly. The Trustee has
considered this risk (‘ESG risk’) by taking advice from its advisers when setting the Plan's investment strategy,
selecting asset managers and monitoring performance.

The Trustee, with input from its advisers, monitors its asset managers to ensure that their activities — including
on stewardship and responsible investment — are aligned with the Trustee's requirements and policies as set
out in the SIPs.

The Trustee and its advisers review the asset managers' approaches to stewardship and other ESG-related
matters and communicate their expectations and standards as set out in the SIP.

Taskforce on Climate-related Financial Disclosures (‘“TCFD’)

The Trustee is required to produce and publish an annual report in line with the recommendations of the TCFD.
To view the full TCFD report for the year ending 31 March 2025, details can be found on the website:
https://www.legacy.aonretirementplan.co.uk/useful-information/arp-libraries/our-document-library/

Investment strategy

The Trustee's investment objective for the Plan is to invest the assets of the Plan prudently to ensure that the
benefits promised to members of each of the Sections are provided. The asset allocation strategy selected for
the DB Sections is designed to achieve a higher return than the lowest risk strategy while maintaining a prudent
approach to meeting the liabilities.

Subject to previously agreed funding and covenant tests being met, regular DC employer contributions in respect
of ongoing accrual in the Aon OnePlan (this is a new Benefit Category open to active members who started to
make contributions from 1 October 2024, it is a qualifying scheme for auto enrolment purposes) will be met by
the Aon UK Limited Section over 2025 and 2026 (excluding one-off pension contributions such as bonus sacrifice
and redundancy payments).
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Investments (continued)
Investment strategy (continued)

The asset allocation strategy was reviewed at year-end for each DB Section, with implementation in progress
as at the publishing date of this report. The objective of the Trustee is to target sufficient returns to maintain a
funding buffer to help mitigate against residual risks and better protect members’ benefits.

The investment strategy for the DC Sections includes six asset allocation strategies. The asset allocation
strategies are structured as target date funds designed to provide members with an appropriate balance between
risk and return over their lifetime, accessed through a single investment fund providing exposure to a diversified
mix of assets at retirement. The six DC asset allocation strategies are the Aon Managed Retirement Pathway
Funds (which target Drawdown) (Default Option), Aon Managed Retirement Pathway to Annuity Funds, the Aon
Managed Retirement Pathway to Cash Funds, Aon Managed Core Retirement Pathway Funds (which target
Drawdown), Aon Managed Core Retirement Pathway to Annuity Funds and Aon Managed Core Retirement
Pathway to Cash Funds.

The Plan's assets

For the DB Sections, the Plan invests in a variety of segregated mandates and pooled investment vehicles, and
a list of the Plan's investment managers can be found on page 2.

For the DC Sections, the Trustee has implemented the investment strategy through Aon's Delegated Defined
Contribution Services. Under this approach, the Trustee delegates the selection of the platform provider,
available fund range and day to day management of the funds to AIL. The selection of stocks is delegated to the
underlying investment managers used within each fund, as chosen by AlL.

Investment changes during the year

In the prior year the DB Sections adjusted their hedging policy to prioritise managing risk against the price that
an insurer may charge for meeting the liabilities of the Plan. This was done to help improve the risk management
against the buyout target. This hedging policy has been monitored and maintained throughout the year.

As described above on page 5 the Plan was partially desectionalised on 30 September 2024. The former Aon
UK, Aon A&A, and Aon BH sections were desectionalised and now form the Aon UK Limited Section.

The Trustee refreshed the liability cashflow benchmarks (used to manage the LDI portfolio against) for the Aon
UK Limited Section over the year, to better align with actual liabilities. This helps to ensure that the Liability
Driven Investment (“LDI”) mandates continue to accurately match the liabilities. These new benchmarks were
implemented post year-end.

Insurer pricing is subject to various underlying market-related factors. One important element of this is sensitivity
to credit spreads due to insurers allowing for the yield they would obtain on assets that would be held as reserves
for their liabilities. The Plan’s DB Sections currently hedge this pricing risk by holding an allocation to index
Credit Default Swap (‘CDS’) to protect against adverse movements in credit spreads (i.e., the Plan’s assets aim
to broadly match changes in insurer pricing due to changes in credit spreads). Over the year, the Trustee
adjusted the target index CDS exposure due to the risk/return balance of investing in CDS changing, better
alignment with insurer pricing, and tight investment grade credit spreads.

Within the DC Sections, AIL made several changes to the underlying investment strategy over the year,
principally within the Retirement Pathway Funds, adjusting the asset allocation for members in the approach to
retirement — including an allocation to short-dated index-linked gilts — to benefit from the increased yield
environment; and within the Aon Managed Retirement Pathway Funds, reducing the allocation to multi-factor
equities in favour of the allocation to climate transition equities.
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Investment commentary

Global equity markets rose over the twelve months to 31 March 2025. The Morgan Stanley Capital International
(‘MSCr’) All World Currency Index (‘ACWTI’) rose 7.9% in local currency and 5.3% in sterling terms, with sterling
generally appreciating against other major global currencies.

Inflation remained rangebound across developed nations, with the global economy proving to be more resilient
than previously anticipated. However, the likelihood of a global growth slowdown has recently increased amid
rising trade tensions between the US and its trading partners.

Over the year to 31 March 2025, the Bank of England (‘BoE’) reduced its benchmark interest rate cumulatively
by 75bps to 4.5%. The UK gilt curve rose across maturities over the year except for short-term maturity where
it fell. This caused the Plan’s LDI assets to fall in value (broadly in line with the liabilities) due to the rise in yields
(fall in prices). Overall, according to FTSE All-Stocks indices, UK fixed-interest gilts fell by 1.2% while index-
linked qilts fell by 8.0% over the twelve month period.

The Plan’s CDS holdings were additive to performance as global credit spreads fluctuated over the year to 31
March 2025. In Q3 2024, the CDS exposure across the portfolio was reduced (for the reasons outlined above),
locking in gains in the tighter credit spread environment. Please note the reason for holding these assets is to
hedge risk, rather than to contribute to the expected return of the portfolio.

Over the year, there was significant progress in transitioning assets away from illiquid assets (including property
funds) to less risky assets which can help to hedge the portfolio against adverse changes in interest rates,
inflation, and credit spreads. Over the year the residual holdings in Schroders Real Estate Fund and BlackRock
UK Property Fund were completely liquidated. The remaining illiquid mandates of the DB Sections are in the
distribution phase of their life cycle, meaning there is a net cash inflow to the Plan.

For the DC Sections, the Retirement Pathway Funds generally delivered positive absolute returns, however, a
number of funds performed below their respective benchmarks. Further information about DC investment
performance and how the Trustee monitors this can be found in the Chair's Statement in Appendix II.
Investment performance (DB Sections)

The following table details the Plan's DB investment performance over historic periods.

Performance figures are shown to 31 March 2025 and are net of investment management expenses. The

benchmark represents the return of each Section’s liabilities as measured on the technical provisions basis in
the four years to 31 March 2024 and on the solvency basis in the year to 31 March 2025.

One-year to 31 March 2025 Three-years to 31 March Five-years to 31 March
2025 2025
Plan Benchmark Plan Benchmark Plan Benchmark
% p.a. % p.a. % p.a. % p.a. % p.a. % p.a.

Formerly -7.0 -8.1 -12.5 -14.5 -8.9 -11.3
Aon A&A
Formerly -6.8 -8.2 -12.5 -14.4 -9.3 -11.8
Aon UK
Formerly -4.7 -5.5 -11.9 -12.2 -10.0 -10.7
Aon BH
HPF -7.8 -12.3 -15.4 -17.5 -9.9 -11.0
HAPLAP n/a n/a n/a n/a n/a n/a

Whilst the Plan was partially desectionalised on 30 September 2024, the underlying assets and liabilities can still be segmented and attributed to the appropriate
former Section. Performance for each former Section has been calculated using the corresponding segmentation of assets and liabilities.

16



AON RETIREMENT PLAN

TRUSTEE’S REPORT
YEAR ENDED 31 MARCH 2025

Investments (continued)

Investment performance (DB Sections) (continued)

DB assets outperformed relative to benchmarks over the year and over the 3-year and 5-year periods. Funding
levels have improved for all Sections primarily as a result of being underhedged in a rising yield environment

and an improvement in solvency pricing.

As the HAPLAP Section assets are invested in the DC funds, this performance is reflected in the DC Section on
pages 17 to 19.

Investment performance (DC Sections)

The following table details the Plan’s DC investment performance over historic periods relative to their
benchmark / targets. Performance figures shown below are stated net of investment management expenses.

Funds available to members in both the Legacy ARP sections and members of the Aon OnePlan.

One-Year to 31 March Three-Years to 31 Five-Years to 31
2025 March 2025 March 2025

Fund Benchmark Fund Benchmark Fund Benchmark
(% p.a) (% p.a.) (% p.a.) (% p.a.) (% p.a.) (% p.a.)
Aon Managed Retirement Pathway Funds

Aon Managed
Perpetual Fund
Aon Managed
Retirement Pathway 4.7 3.9 3.1 3.2 4.8 4.6
2013 — 2015 Fund
Aon Managed
Retirement Pathway 4.8 4.1 3.3 3.5 5.2 5.1
2016 — 2018 Fund
Aon Managed
Retirement Pathway 4.9 4.2 3.5 3.7 5.8 5.7
2019 — 2021 Fund
Aon Managed
Retirement Pathway 5.0 4.3 3.6 3.9 6.3 6.3
2022 — 2024 Fund
Aon Managed
Retirement Pathway 5.0 4.6 4.0 4.4 7.0 7.2
2025 — 2027 Fund
Aon Managed
Retirement Pathway 4.9 4.7 4.3 4.8 7.7 8.2
2028 — 2030 Fund
Aon Managed
Retirement Pathway 4.8 4.9 4.6 5.3 9.1 10.1
2031 — 2033 Fund
Aon Managed
Retirement Pathway 4.3 5.0 5.0 6.2 10.7 12.9
2034 — 2036 Fund
Aon Managed
Retirement Pathway 3.9 5.0 5.6 6.8 11.3 13.6
2037 — 2039

4.8 3.9 3.1 3.2 4.3 3.8
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Investment performance (DC Sections) (continued)

One-Year to 31 March
2025

Three-Years to 31
March 2025

Five-Years to 31
March 2025

Fund Benchmark

Fund Benchmark

Fund Benchmark

(% p.a.) (% p.a.)

(% p.a.) (% p.a.)

(% p.a.) (% p.a.)

Aon Managed Retirement Pathway Funds (continued)

Aon Managed
Retirement Pathway
2040 — 2042

3.7 4.9

5.6 6.8

11.3 13.6

N.B. All later target dat
investment strategy an

es for the Aon Managed Retirement Pathway funds
d hence identical performance as this Fund

have an identical

Aon Managed
Retirement Pathway
Annuity Perpetual
Fund

-11 -15

-4.1 -5.4

-3.1

Aon Managed
Retirement Pathway
Annuity 2022 - 2024
Fund

-1.0 -15

-0.3 -15

Aon Managed
Retirement Pathway
Annuity 2025 - 2027
Fund

1.2 Unavailble3

1.1 Unavailble3

5.0 Unavailble3

Aon Managed
Retirement Pathway
Annuity 2028 - 2030
Fund*

4.7 4.4

N/A N/A

N/A N/A

Aon Managed
Retirement Pathway
Cash 2022 - 2024
Fund

5.2 Unavailble3

3.6 Unavailble3

4.8 Unavailble3

Aon Managed
Retirement Pathway
Cash 2025 - 2027
Fund

5.3 Unavailble3

35 Unavailble3

6.7 Unavailble3

Aon Managed
Retirement Pathway
Cash 2028 - 2030
Fund*

5.1 Unavailble3

N/A N/A

N/A N/A
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Investment performance (DC Sections) (continued)

One-Year to 31 March Three-Years to 31 Five-Years to 31
2025 March 2025 March 2025

Fund Benchmark Fund Benchmark Fund Benchmark
(% p.a.) (% p.a.) (% p.a.) (% p.a.) (% p.a.) (% p.a.)
Equity Funds

Aon Managed Global

Equity Fund 4.4 4.9 6.9 7.6 12.3 14.3
Aon Managed Active

Global Equity Fund -1.7 4.8 4.8 8.3 12.4 15.2
Aon Managed Global | 5 4.8 2.0 8.3 N/A N/A
Impact Fund

BlackRock UK Equity | g 4 8.7 6.0 5.8 11.3 11.3
Index Fund

LGIM FTSE4Good

Developed Equity 35 3.7 8.6 8.7 15.6 15.8
Index Fund

HSBC Islamic Global

Equity Index Fund 3.7 3.7 9.4 9.5 16.6 16.8

Multi-Asset & Property Funds

Aon Managed Initial

Growth Phase Fund 4.4 5.3 6.0 7.1 11.7 13.9
Aon Managed

Diversified Asset 7.9 49 4.4 4.0 6.2 2.4
Fund

Aon Managed

Property and 4.2 4.7 -2.5 -1.9 5.9 6.2

Infrastructure Fund

Bond & Cash Funds

Aon Managed
Diversified Multi 6.7 4.9 4.0 4.0 3.9 2.4
Strategy Bond Fund
Aon Managed Pre-
Retirement Bond -3.1 -3.6 -6.8 -8.5 -5.0 -7.3
Fund

Aon Managed Short
Term Inflation Linked 34 3.3 3.6 35 3.8 3.8
Fund

Aon Managed Long
Term Inflation Linked 9.1 -10.4 -16.1 -16.6 -9.7 -9.0
Fund

Aon Managed
Liquidity Fund 5.2 4.9 4.2 4.0 25 2.4

1Fund was launched 30 June 2022. Therefore, performance is not available over a three or five year period to 31 March 2025.

2Fund was launched 31 October 2020. Therefore, performance is not available over a five year period to 31 March 2025.

3 These benchmarks were unavailable at the time of finalising the accounts. In Q2 2024, AIL implemented a new fund and benchmark performance methodology
(designed to more closely align reported performance with the performance of member funds, by using actual traded prices) and also changed the performance
data provider. As part of this exercise, benchmarks were restated for prior periods which identified some discrepancies for a small number of funds. The
reconciliation of these figures is still ongoing.
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Investment performance (DC Sections) (continued)

Funds available to members of the Aon OnePlan only

One-Year to 31 March

Three-Years to 31

Five-Years to 31

2025 March 2025 March 2025
Fund Benchmark Fund Benchmark Fund Benchmark
(% p.a.) (% p.a.) (% p.a.) (% p.a.) (% p.a.) (% p.a.)
Aon Managed Core Retirement Pathway Funds

Aon Managed Core

Perpetual Fund 3.4 3.4 3.0 3.1 4.7 4.9
Aon Managed Core

Retirement Pathway 3.4 3.4 3.1 3.1 54 5.6
2013 — 2015 Fund

Aon Managed Core

Retirement Pathway 3.5 3.5 3.3 3.4 6.0 6.3
2016 — 2018 Fund

Aon Managed Core

Retirement Pathway 3.5 3.6 3.7 3.7 6.7 7.0
2019 — 2021 Fund

Aon Managed Core

Retirement Pathway 3.6 3.7 3.9 4.0 7.3 7.6
2022 — 2024 Fund

Aon Managed Core

Retirement Pathway 3.6 3.8 4.1 4.2 8.0 8.3
2025 — 2027 Fund

Aon Managed Core

Retirement Pathway 3.8 4.0 4.7 4.8 9.3 9.5
2028 — 2030 Fund

Aon Managed Core

Retirement Pathway 3.8 4.1 5.2 53 10.6 10.9
2031 — 2033 Fund

Aon Managed Core

Retirement Pathway 4.0 4.4 6.2 6.4 12.9 13.2
2034 — 2036 Fund
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Investment performance (DC Sections) (continued)

One-Year to 31 March
2025

Three-Years to 31
March 2025

Five-Years to 31
March 2025

Fund Benchmark

Fund Benchmark

Fund Benchmark

(% p.a.) (% p.a.)

(% p.a.) (% p.a.)

(% p.a.) (% p.a.)

Aon Managed Core Retir

ement Pathway Funds (continued)

Aon Managed Core
Retirement Pathway
2037 — 2039

4.3 4.8

8.0 8.2

14.8 15.2

Aon Managed Core
Retirement Pathway
2040 — 2042

4.2 4.8

8.1 8.3

14.8 15.2

N.B. All later target dat
investment strategy an

es for the Aon Managed Core Retirement Pathway f
d hence identical performance as this Fund

unds have an identical

Aon Managed Core
Retirement Pathway
Annuity Perpetual
Fund

-1.9 -2.6

-5.0 -5.6

-2.4

Aon Managed Core
Retirement Pathway
Annuity 2022 - 2024
Fund

-1.9 -2.6

-5.1

0.5 0.5

Aon Managed Core
Retirement Pathway
Annuity 2025 - 2027
Fund

0.3 -0.1

0.5 0.2

5.6 5.7

Aon Managed Core
Retirement Pathway
Annuity 2028 - 2030
Fund?

3.7 3.8

N/A N/A

N/A N/A

Aon Managed Core
Retirement Pathway
Cash 2022 - 2024
Fund

51 Unavailble3

3.4 Unavailble3

53 Unavailble3

Aon Managed Core
Retirement Pathway
Cash 2025 - 2027
Fund

5.0 4.9

3.6 3.5

7.6 7.8

Aon Managed Core
Retirement Pathway
Cash 2028 - 2030
Fund*

4.1 4.4

N/A N/A

N/A N/A
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Investment performance (DC Sections) (continued)

One-Year to 31 March Three-Years to 31 Five-Years to 31
2025 March 2025 March 2025

Fund Benchmark Fund Benchmark Fund Benchmark
(% p.a.) (% p.a.) (% p.a.) (% p.a.) (% p.a.) (% p.a.)
Equity Funds

BlackRock World
(ex-UK) Equity Index 3.1 3.7 7.4 7.7 14.8 15.3
Fund?!

BlackRock Emerging
Markets Equity Index 7.9 7.7 2.1 2.4 7.7 7.8
Fund*

Bond and Cash Funds

Aon Managed Bond

Phase Fund? 4.8 3.7 1.8 1.7 2.2 1.2
Aon Managed
Passive Corporate 2.7 2.4 -0.8 -0.8 -0.3 -0.2

Bond Fund?

!Fund was launched 30 June 2022. Therefore, performance is not available over a three or five year period to 31 March 2025.

2Fund was launched 31 October 2020. Therefore, performance is not available over a five year period to 31 March 2025.

3 These benchmarks were unavailable at the time of finalising the accounts. In Q2 2024, AIL implemented a new fund and benchmark performance methodology
(designed to more closely align reported performance with the performance of member funds, by using actual traded prices) and also changed the performance
data provider. As part of this exercise, benchmarks were restated for prior periods which identified some discrepancies for a small number of funds. The
reconciliation of these figures is still ongoing.

Some members also have investments in the Aon Managed UK Equity (Legacy) Fund. This was set up to hold
the assets which could not be liquidated when the Aon Managed Active UK Equity Fund closed on 14 September
2021. Thelliquid assets comprise of a small asset holding in the LF Equity Income Fund (the former ‘Woodford’
fund), which is still in the process of being wound up.

The majority of the DC funds delivered positive absolute returns over the periods reported above, however a
number of the funds performed below their respective benchmarks and some funds delivered negative absolute
returns. Further information about DC investment performance and how the Trustee monitors this can be found
in the Chair’s Statement.

For further details on the investment performance, please refer to either
https://www.legacy.aonretirementplan.co.uk/ for legacy ARP
or https://www.aon-oneplan.aonretirementplan.co.uk/ for Aon OnePlan.

Alternatively, members should contact the Plan administrator who will be able to provide them with a printed
version of this additional information.

22



AON RETIREMENT PLAN

TRUSTEE’S REPORT
YEAR ENDED 31 MARCH 2025

Employer related investments

The investments of the Plan are invested in accordance with Section 40 of the Pensions Act 1995. Details of
any Employer related investments are disclosed in note 25 to the financial statements.

Implementation Statement (‘IS’)

The Trustee has prepared an Implementation Statement in accordance with legislation. This statement is shown
in Appendix |.

Chair’s Statement
The Trustee is legally required to provide a Chair's Statement in relation to the DC investments. This statement

includes details of the charges related to the investments and the Trustee's assessment of the suitability of the
investment arrangements for Plan members. The Chair’s Statement is shown in Appendix Il.

Further information

Further information about the Plan is available, on request, to members, their spouses and other beneficiaries
together with any recognised trade unions as appropriate. In particular, the documents constituting the Plan, the
Rules and a copy of the latest actuarial report and the Trustee’s DB SIP can be inspected.

Individual benefit statements are provided to DC and HAPLAP members annually. Individual annual statements
of AVC funds held by DB members are also provided.

All members may access information online via the website (www.aonretirementplan.co.uk).

DC members may access their fund value and investment details via the website.

DB members can use online retirement modelling functionality to access estimated benefits and most DB
members can also obtain an estimate of their current transfer value online. Formal guaranteed transfer value
guotations can be made once a year without charge.

Pensioner members can view payslips online and access information about their pension in payment.

If members have any queries concerning the Plan or their own pension position, or wish to obtain further

information, they should contact the Plan Administrator at the contact details on page 3 who will be able to
answer any queries that they may have about entitlement to benefits.
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Statement of Trustee’s Responsibilities

The financial statements, which are prepared in accordance with UK Generally Accepted Accounting Practice,
including the Financial Reporting Standard applicable in the UK (FRS 102) are the responsibility of the Trustee.
Pension scheme regulations require, and the Trustee is responsible for ensuring, that those financial statements:

e show a true and fair view of the financial transactions of the Plan during the Plan year and of the amount
and disposition at the end of the Plan year of its assets and liabilities, other than liabilities to pay pensions
and benefits after the end of the Plan year; and

e contain the information specified in Regulation 3A of the Occupational Pension Schemes (Requirement to
obtain Audited Accounts and a Statement from the Auditor) Regulations 1996, including making a statement
whether the financial statements have been prepared in accordance with the relevant financial reporting
framework applicable to occupational pension schemes.

In discharging the above responsibilities, the Trustee is responsible for selecting suitable accounting policies, to
be applied consistently, making any estimates and judgments on a prudent and reasonable basis, and for the
preparation of the financial statements on a going concern basis unless it is inappropriate to presume that the
Plan will not be wound up.

The Trustee is also responsible for making available certain other information about the Plan in the form of an
annual report.

The Trustee also has a general responsibility for ensuring that adequate accounting records are kept and for
taking such steps as are reasonably open to it to safeguard the assets of the Plan and to prevent and detect
fraud and other irregularities, including the maintenance of an appropriate system of internal control.

The Trustee is responsible under pensions legislation for preparing, maintaining and from time to time reviewing
and if necessary revising a Schedule of Contributions showing the rates of contributions payable towards the
Plan by or on behalf of the Employers and the active members of the Plan and the dates on or before which
such contributions are to be paid. The Trustee is also responsible for keeping records in respect of contributions
received in respect of any active member of the Plan and for adopting risk-based processes to monitor whether
contributions are made to the Plan by the Employers in accordance with the Schedule of Contributions. Where
breaches of the schedule occur, the Trustee is required by the Pensions Acts 1995 and 2004 to consider making
reports to The Pensions Regulator and the members.

Approval

The Trustee’s Report (including the Implementation Statement and Chair’'s Statement) was approved by the
Trustee and signed on its behalf by:

Signed by:
Trustee Director: | _

976D8C73B67B46D...

Signed by:
Trustee Director: | _
A322BC63289A48B...

Date: 30-Oct-2025
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Opinion

We have audited the financial statements of Aon Retirement Plan for the year ended 31 March 2025 which
comprise the Fund Account, the Statement of Net Assets available for benefits and the related notes 1 to 30,
including a summary of significant accounting policies. The financial reporting framework that has been applied
in their preparation is applicable law and United Kingdom Accounting Standards, including FRS 102 ‘The
Financial Reporting Standard applicable in the UK and Republic of Ireland’ (United Kingdom Generally Accepted
Accounting Practice).

In our opinion, the financial statements:

. give a true and fair view of the financial transactions of the Plan during the year ended 31 March 2025,
and of the amount and disposition at that date of its assets and liabilities, other than liabilities to pay
pensions and benefits after the end of the year;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

. contain the information specified in Regulation 3A of the Occupational Pension Schemes (Requirement
to obtain Audited Accounts and a Statement from the Auditor) Regulations 1996, made under the
Pensions Act 1995.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor’s responsibilities for the audit
of the financial statements section of our report. We are independent of the Plan in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical
Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Trustee’s use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Plan’s ability to continue as a going
concern for a period of twelve months from when the Plan’s financial statements are authorised for issue.

Our responsibilities and the responsibilities of the Trustee with respect to going concern are described in the
relevant sections of this report. However, because not all future events or conditions can be predicted, this
statement is not a guarantee as to the Plan’s ability to continue as a going concern.

Other information

The other information comprises the information included in the annual report, other than the financial

statements, our auditor’s report thereon and our auditor’'s statement about contributions. The Trustee is
responsible for the other information contained within the annual report.
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Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in this report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of the other information, we are required to report that fact.

We have nothing to report in this regard.
Responsibilities of the Trustee

As explained more fully in the Statement of Trustee's Responsibilities set out on page 24 the Trustee is
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the Trustee determines is hecessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements the Trustee is responsible for assessing the Plan’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the Trustee either intends to wind up the Plan or to cease operations, or has no realistic
alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Explanation as to what extent the audit was considered capable of detecting irregularities, including
fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect irregularities, including fraud. The risk of not detecting
a material misstatement due to fraud is higher than the risk of not detecting one resulting from error, as fraud
may involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through
collusion. The extent to which our procedures are capable of detecting irregularities, including fraud is detailed
below. However, the primary responsibility for the prevention and detection of fraud rests with the Trustee.

Our approach was as follows:

+ We obtained an understanding of the legal and regulatory frameworks that are applicable to the Plan and
determined that the most significant related to pensions legislation and the financial reporting framework.
These are the Pensions Act 1995 and 2004 (and regulations made thereunder), FRS 102 ‘The Financial
Reporting Standard applicable in the UK and Republic of Ireland’ and the Statement of Recommended
Practice (Financial Reports of Pension Schemes). We considered the extent to which a material
misstatement of the financial statements might arise as a result of non-compliance.

*  We understood how the Plan is complying with these legal and regulatory frameworks by making enquiries
of the Trustee. We corroborated our enquiries through our review of the Trustee’s meeting minutes.
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* We assessed the susceptibility of the Plan’s financial statements to material misstatement, including how
fraud might occur by considering the key risks impacting the financiai statements and documenting the
controls that the Plan has established to address risks identified, or that otherwise seek to prevent, deter or
detect fraud. Where this risk was considered to be higher, we performed audit procedures to address each
identified fraud risk. In our assessment, we also considered the risk of management override of controls.
Our audit procedures included verifying cash balances and investment balances to independent
confirmations, testing manual journals on a sample basis and also those journals where there is an
increased risk of override, and an assessment of segregation of duties. These procedures were designed
to provide reasonable assurance that the financial statements were free from fraud or error.

* Based on this understanding, we designed our audit procedures to identify non-compliance with such laws
and regulations. Our procedures involved making enquiries of the Trustee for its awareness of any non-
compliance of laws or regulations, inspecting correspondence with the Pensions Regulator and review of
Trustee's minutes.

* The Plan is required to comply with UK pensions regulations. As such we have considered the experience
and expertise of the engagement team, including the use of specialists where appropriate, to ensure that
the team had an appropriate understanding of the relevant pensions regulations to assess the control
environment and consider compliance of the Plan with these regulations as part of our audit procedures.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at https://www.frc.org.uk/auditorsresponsibilities. This description forms part of our
auditor's report.

Use of our report

This report is made solely to the Plan's Trustee, as a body, in accordance with the Pensions Act 1995 and
Regulations made thereunder. Our audit work has been undertaken so that we might state to the Plan’s Trustee
those matters we are required to state to it in an auditor's report and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone other than the Plan’s Trustee as a body,
for our audit work, for this report, or for the opinions we have formed.

E S F A %aéf/j LLP
Ernst & Young LLP
Statutory Auditor

Glasgow

pate: Si Qctober 207 3
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Note
Employer contributions 4
Employee contributions 4
Transfers in 5
Benefits paid or payable 6
Payments to and on account of 7
leavers
Administrative expenses 9
Net (withdrawals)/additions
from dealings with members
Investment income 10
Change in market value of 11

investments
Investment management expenses 12

Net returns on investments

Net (decrease)/increase in the
fund during the year

Transfers between Sections 8
Transfer of DB surplus to DC 8
Section

Net assets of the Plan
at 1 April
at 31 March

FUND ACCOUNT
YEAR ENDED 31 MARCH 2025

2025 2024

DB DC Total DB DC Total
£000 £000 £000 £000 £000 £000
164 43,649 43,813 153 - 153

26 193 219 28 - 28

190 43,842 44,032 181 - 181
2,690 447 3,137 20 - 20
2,880 44,289 47,169 201 - 201
(109,181) (39) (109,220) (100,368) (543) (100,911)
(7,829) (545) (8,374) (5,408) (761) (6,169)
(18,839) - (18,839) (14,227) (3) (14,230)
(135,849) (584) (136,433) (120,003) (1,307) (121,310)
(132,969) 43,705 (89,264) (119,802) (1,307) (121,109)
107,111 50 107,161 108,194 91 108,285
(211,117) (1,076) (212,193) (140,046) 2,440 (137,606)
(1,389) - (1,389) (1,576) - (1,576)
(105,395) (1,026) (106,421) (33,428) 2,531 (30,897)
(238,364) 42,679 (195,685) (153,230) 1,224 (152,006)
(584) 584 - 1,956 (1,956) -
(8,793) - (8,793) - - -
2,372,499 21,229 2,393,728 2,523,773 21,961 2,545,734
2,124,758 64,492 2,189,250 2,372,499 21,229 2,393,728

The notes on pages 30 to 63 form part of these financial statements.
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STATEMENT OF NET ASSETS (AVAILABLE FOR BENEFITS)

Investment assets

Bonds

Pooled investment vehicles
Derivatives

Repurchase agreements
Insurance policies

AVC investments

Cash

Other investment balances

Investment liabilities
Bonds sold short
Derivatives

Repurchase agreements

Total net investments
Current assets
Current liabilities

Net assets available for
benefits at 31 March

Note

11
14
15
16
17
18
19
19

11
15
16

23

24

YEAR ENDED 31 MARCH 2025

2025 2024
DB DC Total DB DC Total
£000 £000 £000 £000 £000 £000
927,405 - 927,405 1,053,739 - 1,053,739
294,213 46,464 340,677 465,877 19,933 485,810
9,848 - 9,848 14,489 - 14,489
- - - 14,390 - 14,390
866,512 - 866,512 962,541 - 962,541
6,193 - 6,193 7,373 - 7,373
7,856 - 7,856 2,465 - 2,465
7,537 71 7,608 5,607 - 5,607
2,119,564 46,535 2,166,099 2,526,481 19,933 2,546,414
- - - (13,629) - (13,629)
(3,599) - (3,599) (59,754) - (59,754)
- - - (97,924) - (97,924)
(3,599) - (3,599) (171,307) - (171,307)
2,115,965 46,535 2,162,500 2,355,174 19,933 2,375,107
21,165 18,681 39,846 36,506 2,020 38,526
(12,372) (724) (13,096) (19,181) (724) (19,905)
2,124,758 64,492 2,189,250 2,372,499 21,229 2,393,728

The financial statements summarise the transactions of the Plan and deal with the net assets at the disposal of
the Trustee. They do not take account of obligations to pay pensions and benefits which fall due after the end
of the Plan year. The actuarial position of the Plan, which does take account of such obligations, is dealt with in
the Report on Actuarial Liabilities included in the Trustee’s Report on pages 11 to 13. These financial statements
and Actuarial Certificate should be read in conjunction with this report.

The notes on pages 30 to 63 form part of these financial statements.

These financial statements on pages 28 to 63 were approved by the Trustee and were signed on its behalf by:

Signed by:
Trustee Director:l _

976D8C73B67B46D...

Signed by:
Trustee Director:l _
A322BC63289A48B...
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

1. Basis of preparation

The individual financial statements have been prepared in accordance with the Occupational Pension Schemes
(Requirement to obtain Audited Accounts and a Statement from the Auditor) Regulations 1996, Financial
Reporting Standard 102 (‘FRS 102’) — The Financial Reporting Standard applicable in the UK and Republic of
Ireland issued by the Financial Reporting Council and the guidance set out in the Statement of Recommended
Practice (‘SORP’) (2018) - Financial Reports of Pension Schemes, published by the Pensions Research
Accountants Group (‘PRAG’).

The financial statements have been prepared on the going concern basis. In assessing the appropriateness of
the going concern basis of accounting, the Trustee considered a period of 12 months from the date that the
financial statements are signed.

2. Identification of financial statements

Aon Retirement Plan is a hybrid occupational pension scheme, comprising both Defined Benefit (‘DB’) and
Defined Contribution (‘DC’) Sections, established under trust under English Law.

The address of the Plan’s principal office is 122 Leadenhall Street, London EC3V 4AN.
3. Accounting policies

The following principal accounting policies apply in the preparation of the financial statements. The policies have
been consistently applied unless otherwise stated.

Functional and presentational currency
The Plan’s functional and presentational currency is GBP.

Assets and liabilities in other currencies are converted to GBP at the rates of exchange ruling at the year end.
Transactions in other currencies are translated into GBP at the spot exchange rate at the date of the transaction.

Gains and losses arising on conversion or translation are dealt with as part of the change in market value of
investments.

Contributions

Normal and additional voluntary contributions, both from employees and Employers, are accounted for on an
accruals basis in the period to which they relate and in accordance with the Schedules of Contributions.

Expense contributions made by the Employers to reimburse costs and levies are accounted for when they fall
due in accordance with the Schedules of Contributions.

Employees’ contributions made under a salary sacrifice arrangement are accounted for on an accruals basis in
the period to which they relate and are categorised as Employers’ contributions.

Transfers in

Individual transfers from other schemes are accounted for when member liability is accepted which is normally
when the transfer amount is received.

Group transfers in are accounted for in accordance with the terms of the transfer agreement.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

3. Accounting policies (continued)
Benefits paid or payable

Pensions in payment, including pensions funded by annuity contracts, are accounted for in the year to which
they relate.

Benefits are accounted for in the year in which the member notifies the Trustee of their decision on the type and
amount of the benefit to be taken, or if there is no member choice, on the date of retiring or leaving.

Individual annuities purchased on behalf of members are recognised as benefits in the fund account at the point
of purchase and are not reflected as an asset of the Plan. These annuities are held in the name of the member.

Where tax liabilities are settled on behalf of members (such as where lifetime allowance or annual allowances
are exceeded) with a consequent reduction in that member’s benefits receivable from the Plan, any taxation due
is accounted for on the same basis as the event giving rise to the tax liability and shown separately within benefits
paid or payable.

Payments to and on account of leavers

Individual transfers to other schemes are accounted for when member liability is discharged which is normally
when the transfer amount is paid.

Transfer of DB surplus to DC Section

From 1 January 2025 the expected surplus of the DB Sections has been used to pay Employer normal
contributions for Aon OnePlan Section.

Administrative expenses

Administrative expenses are accounted for on an accruals basis, net of recoverable VAT.

Expenses for all Sections (excluding investment management expenses, levies and bank charges) are settled
from the Aon A&A Section up to 30 September 2024 and Aon UK Limited Section thereafter, which then reclaims
reimbursement from the Employers and cross charges to the other Sections on a monthly basis.

Investment income

Income from bonds is accounted for on an accruals basis and includes income bought and sold on purchases
and sales of bonds.

Income from pooled investment vehicles is accounted for when declared by the fund manager.

Derivative income and expenses are accounted for on an accruals basis and are reflected in the change in
market value of investments for the year.

Income from cash and short-term deposits is dealt with in these financial statements on an accruals basis.
The interest receivable or payable on repurchase agreement contracts is accounted for on an accruals basis.

Income arising from insurance policies held by the Trustee to fund benefits payable to Plan members is included
within investment income and is accounted for on an accruals basis.

All investment income is stated inclusive of any related recoverable taxation but net of any irrecoverable tax,
including overseas withholding taxes and the costs of collection.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

3. Accounting policies (continued)
Change in market value

The change in market value of investments during the year comprises all increases and decreases in the market
value of investments held at any time during the year, including profits and losses realised on sales of
investments and unrealised changes in market value. In the case of pooled investment vehicles which are
accumulation funds, where income is reinvested within the fund without issue of further units, change in market
value also includes such income.

Investment management expenses

Investment management fees are accounted for on an accruals basis, net of recoverable VAT.

Management fees for pooled investment vehicles are incorporated in the unit price and reflected in change in
market value of investments in the fund account.

Custody charges are accounted for on an accruals basis.

Transfers between Sections

Transfers between sections include only funds transferring from one Section to another and are recognised on
an accruals basis.

Valuation of investment assets and liabilities
Investments

Investment assets and liabilities are included in the financial statements at fair value. The methods of
determining fair value for the principal classes of investment are:

e Bonds are valued excluding interest accruing from the previous interest payment date and the valuation
date. Accrued interest is accounted for within investment income and other investment balances

e Pooled investment vehicles which are not traded on active markets are stated at bid price or single price
where there is no bid/offer spread as provided by the investment managers at the year end

e Insurance policies are valued by the Actuary at the amount of the present value related obligation,
determined using the most recent scheme Funding valuation assumptions updated for market conditions
at the reporting date. These policies are to provide retirement benefits for all members covered by these
policies. Insurance policies bought to provide members’ benefits are included in the Statement of Net
Assets at their actuarial value as determined by the Actuary

¢ With profits insurance policies (including those held as AVC investments) are reported at the policy
value provided by the insurer based on cumulative reversionary bonuses declared and the current
terminal bonus

e AVC funds are included within the Statement of Net Assets on the basis of fair values provided by the
AVC provider at the year end

¢ In the case of private equity investments, these are valued by the investment managers using the
International Private Equity and Venture (‘IPEV’) Capital Guidelines, including the IPEV guidance which
addressed how to reflect the impact of coronavirus in valuations

e Other investment balances are included in the Statement of Net Assets (Available for Benefits) on the
basis of fair values provided by the investment managers at the year end.
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3. Accounting policies (continued)
Valuation of investment assets and liabilities (continued)
Derivatives

Derivative contracts are valued at fair value. The fair value, being the unrealised profit or loss on the contracts,
is shown as a separate line within investments. Derivatives with an initial purchase price are reported as
purchases. Those that do not have an initial purchase price but require a deposit such as an initial margin to be
placed with the broker, are recorded at nil cost on purchase.

Open futures contracts are recognised in the Statement of Net Assets at their fair value, which is the unrealised
profit or loss at the current bid or offer market quoted price of the contract, as determined by the closing exchange
price as at the year end. Amounts included in the change in market value of investments represent realised
gains or losses on closed futures contracts and the unrealised gains or losses on open futures contracts. Initial
margins are reported as nil cost, and the margin deposit accounted for within balances due from the broker as
an investment asset. Variation margin payments and receipts are usually reported within cash, and do not form
realised gains or losses reported within change in market value of investments.

Forward foreign exchange contracts outstanding at the year end are stated at fair value, which is determined as
the gain or loss that would arise if each outstanding contract was matched at the year end with an equal and
opposite contract at that date. Changes in the fair value of the forward contracts are reported within change in
market value of investments in the Fund Account.

Swaps are valued at fair value, using a pricing model which calculates the current value of future expected net
cash flows arising from the swap, for which the time value of money is taken into account. Interest is accrued
monthly under the terms relating to individual contracts. Net receipts or payments on swap contracts are reported
within the change in market value of investments of the Plan. Realised gains and losses on closed contracts
and unrealised gains or losses on open contracts are included within change in market value. The notional
principal amount is used for the calculation of cash flows only.

Repurchase arrangements

Under repurchase (repo) arrangements, the Plan continues to recognise and revalue the securities that are
delivered out as collateral and includes them in the financial statements. The cash received is recognised as an
asset and the obligation to pay it back is recognised as a liability.

Under reverse repurchase agreements the Plan does not recognise the securities received as collateral in these
financial statements, unless sold. The obligation to buy back the securities sold is recognised as a liability. The
Plan does recognise the cash delivered to the counterparty as a receivable in the financial statements.

Critical accounting judgements and estimation uncertainty

Estimates and judgements are continually evaluated and are based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.

Critical judgements in applying the accounting policies
In the course of preparing the financial statements, no judgements have been made in the process of applying

the Plan's accounting policies, other than those involving estimations, that have had a significant effect on the
amounts recognised in the financial statements.
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3. Accounting policies (continued)
Key accounting estimates and assumptions

The Trustee makes estimates and assumptions concerning the future. The resulting accounting estimates will,
by definition, seldom equal the related actual results. For the Plan, the Trustee believes the only estimates and
assumptions that have a significant risk of causing a material adjustment to the carrying amount of assets and
liabilities within the next financial year are related to the valuation of the Plan investments and, in particular,
those classified in Level 3 of the fair value hierarchy. Explanation of the key assumptions underpinning the
valuation of investments are included above and within the notes to the financial statements for Insurance
policies (Note 17).

4. Contributions

2025 2024
DB DC Total DB DC Total
£000 £000 £000 £000 £000 £000
Employer
Normal - 43,649 43,649 - - -
Expense 164 - 164 153 - 153
164 43,649 43,813 153 - 153
Employee
Normal - 100 100 - - -
Additional voluntary 26 93 119 28 - 28
contributions
26 193 219 28 - 28

Members are no longer able to pay AVCs, with the exception of members of the Aon A&A Section to 30
September 2024 and Aon UK Ltd Section from 30 September 2024. Only those members who were contributing
AVCs at the time of cessation of accrual on 31 March 2007 can continue to make contributions at no more than
the level previously agreed.

Employer normal DC contributions include £25,272,954 (2024: £Nil) contributions in respect of salary sacrifice
arrangements made available to certain members by the Employer. From 1 January 2025 surplus in the DB
Sections of £8,793,252 has been used to fund Employer contributions for the DC Sections, as detailed in Note
8 and in accordance with the Schedules of Contributions.

No deficit funding contributions payable as a result of the Schedules of Contributions certified by the Actuary on
30 June 2023 and 27 September 2024.

The Employer contributed £103,097 towards HPF investment management expenses and £60,938 for HAPLAP
expenses in accordance with the Schedules of Contributions.

Normal DC contributions are in respect of the Aon OnePlan, which commenced during the year.
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5. Transfers in

2025 2024

DB DC Total DB DC Total

£000 £000 £000 £000 £000 £000

Individual transfers in 594 447 1,041 20 - 20
Group transfers in 2,096 - 2,096 - - -
2,690 447 3,137 20 - 20

Individual transfers relate to the DB Sections transfers back from the Aon Master Trust.

The DB Sections group transfer in of £2,095,606 represents the assets transferred to the Plan in respect of
members of the Aon McMillen Limited Retirement Benefits Scheme who transferred on 31 March 2025. This
group transfer comprised £1,538,222 of invested assets and £557,384 of cash.

6. Benefits paid or payable

2025 2024
DB DC Total DB DC Total
£000 £000 £000 £000 £000 £000
Pensions 96,390 - 96,390 91,194 - 91,194
Commutations of pensions 11,521 4 11,525 8,205 3 8,208
and lump sum retirement
benefits
Purchase of annuities 440 18 458 14 265 279
Lump sum death benefits 830 17 847 881 275 1,156
Taxation where annual - - - 74 - 74
allowance exceeded
109,181 39 109,220 100,368 543 100,911

The purchase of individual annuities are the amounts payable to various companies to purchase an annuity in
the name of the member. After this individual annuity is purchased in the name of the member it extinguishes
the Plan's liability and the pension is paid by the annuity provider directly to the annuitant. Amounts in the DB
Sections relate to the purchase of open market annuities on AVC policies.

7. Payments to and on account of leavers

2025 2024
DB DC Total DB DC Total
£000 £000 £000 £000 £000 £000
Individual transfers to other 7,829 533 8,362 5,406 760 6,166
schemes
Refund of contributions re: - 12 12 2 1 3
refund to members leaving
service
7,829 545 8,374 5,408 761 6,169
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8. Transfer of DB surplus to DC
Section

Surplus utilisation

DB
£000

8,793

DC
£000

2025
Total
£000

8,793

DB
£000

DC
£000

2024
Total
£000

From 1 January 2025 surplus in the DB Sections has been used to fund Employer normal contributions for the

DC Sections.

In addition, transfers between Sections mainly relate to an operational float of £500k paid into the OnePlan for

day-today operations.

9. Administrative expenses

2025 2024

DB DC Total DB DC Total

£000 £000 £000 £000 £000 £000

Administration and processing 16,142 - 16,142 12,512 - 12,512
Audit fees 167 - 167 140 - 140
Legal fees 1,258 - 1,258 651 - 651
Other professional fees 302 - 302 141 - 141
Scheme levies 97 - 97 106 3 109
Trustee fees and expenses 827 - 827 670 - 670
Sundry expenses 46 - 46 3 - 3
Bank charges - - - 4 - 4
18,839 - 18,839 14,227 3 14,230

The administrative expenses are met by the Plan. Aon Solutions UK Limited paid a fixed monthly contribution in
respect of the expenses of the HAPLAP Section in addition to reimbursing the Plan for HAPLAP PPF levies and

reimbursed the Plan for certain HPF Section expenses as detailed in Note 4.

It was agreed by the Trustee that all Trustee fees and expenses will be met by the Plan, this includes professional
Trustee fees previously met by the Employer. In addition, costs for Company Nominated Directors time spent
on Plan business would be quantified and met by the Plan.

Administration expenses, which include actuarial fees increased during the year due to on-going projects. Other
professional fees relate to independent professional adviser fees for members as part of the member options

projects.

10. Investment income

Income from bonds
Income from pooled
investment vehicles
Income from repurchase
agreements

Interest on cash deposits
Annuity income

2025 2024

DB DC Total DB DC Total
£000 £000 £000 £000 £000 £000
28,889 - 28,889 28,688 - 28,688
6,283 - 6,283 9,036 - 9,036
(3,376) - (3,376) (6,652) - (6,652)
395 50 445 2,190 91 2,281
74,920 - 74,920 74,932 - 74,932
107,111 50 107,161 108,194 91 108,285
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11. Investments

Opening value Purchases at Sales proceeds Change in Closing value
at 1 Apr costand and derivative market at 31 Mar
2024 derivative receipts value 2025
payments

£000 £000 £000 £000 £000

DB Sections
Bonds 1,040,110 233,061 (229,286) (116,480) 927,405
Pooled investment 465,877 308,063 (473,490) (6,237) 294,213

vehicles

Derivatives (45,265) 70,873 (21,118) 1,759 6,249
Insurance policies 962,541 - (4,484) (91,545) 866,512
AVC investments 7,373 1,355 (3,921) 1,386 6,193
2,430,636 613,352 (732,299) (211,117) 2,100,572
Cash 2,465 7,856
Repurchase agreements (83,534) -
Other investment balances 5,607 7,537
2,355,174 2,115,965

DC Sections
Pooled investment 19,933 29,788 (2,181) (1,076) 46,464

vehicles

19,933 29,788 (2,181) (1,076) 46,464
Other investment balances - 71
19,933 46,535
Total net investments 2,375,107 2,162,500

Investment assets and liabilities for bonds, derivatives, repurchase agreements, cash and other investment
balances are shown net.

The DB investments shown above include £9,306,860 (2024: £9,304,075) of DC assets of which £7,132,472
(2024: £7,019,078) were directly allocated to members of the HAPLAP Section in relation to money purchase
benefits for those who joined the Section before 6 April 1997 and which are subject to defined minimum benefits
and £2,174,388 (2024: £2,284,998) allocated to the Trustee.

All DC pooled investment vehicles are allocated to members (2024: All).

The HAPLAP Section provides money purchase retirement benefits for participating employees. Part of the
money purchase benefits for those who joined the Section before 6 April 1997 are subject to defined minimum
benefits and as a result this Section is included as a DB Section rather than a DC Section.

Within the DC Sections pooled investments are £1,794,429 (2024: £1,767,587) of funds in respect of AVC

investments. These assets relate to both DB and DC members.
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11. Investments (continued)

The above AVC & DC investment purchases and sales figures include £1,937,695 of member switches between
investment funds.

During the year Aon OnePlan commenced, the investments are shown within the DC Sections.

Sales proceeds for insurance policies represent true-up payments received from the insurers during the year.
There are no direct transaction costs in the year nor in the previous year, including as part of the delegated
investment fund. Indirect costs are incurred through the bid-offer spread on pooled investment vehicles. It is not

possible for the Trustee to quantify these indirect costs.

12. Investment management

expenses
2025 2024
DB DC Total DB DC Total
£000 £000 £000 £000 £000 £000
Administration and 1,282 - 1,282 1,434 - 1,434

management fees
Custody fees 107 - 107 142 - 142
1,389 - 1,389 1,576 - 1,576
13. Taxation

The Plan is a registered pension scheme in accordance with the Finance Act 2004 and is exempt from income
tax and capital gains tax except for withholding tax on overseas investment income. This means that the
contributions paid by both the Employer and the members qualify for full tax relief.

14. Pooled investment vehicles

2025 2024

DB DC Total DB DC Total

£000 £000 £000 £000 £000 £000

Bond funds 2,160 358 2,518 2,326 276 2,602

Delegated investment funds 163,969 - 163,969 194,113 - 194,113

Equity funds 1,763 10,756 12,519 1,718 8,688 10,406

Limited Liability 73,273 - 73,273 100,006 - 100,006
Partnerships

Liquidity funds 48,296 149 48,445 163,021 86 163,107

Other funds* 4,702 34,891 39,593 4,646 10,597 15,243

Property and infrastructure 50 310 360 a7 286 333

funds

294,213 46,464 340,677 465,877 19,933 485,810

*The other funds include the Aon Managed Progressive Growth Phase Funds and the Aon Managed Pathway
funds. The Aon Managed Pathway funds are fully invested in a variety of pooled investment vehicles.

Other DC funds increased during the year due to new Aon OnePlan investments.
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14. Pooled investment vehicles (continued)

The legal nature of the Plan’s pooled arrangements is:

2025 2024

DB DC Total DB DC Total

£000 £000 £000 £000 £000 £000

Shares in limited liability 73,273 - 73,273 100,006 - 100,006
partnerships

Open ended investment 192,080 - 192,080 339,970 - 339,970

company

Life fund 9,256 46,464 55,720 9,304 19,933 29,237

Overseas unit trusts 19,604 - 19,604 16,597 - 16,597

294,213 46,464 340,677 465,877 19,933 485,810

The delegated investment funds are managed by AIL. The Plan is a sole investor in these funds and a breakdown
of the underlying assets at the year end is shown below.

2025 2024
DB DC Total DB DC Total
£000 £000 £000 £000 £000 £000
Adept strategy funds 240 - 240 - - -
Alternative funds 25,041 - 25,041 40,138 - 40,138
Liability hedging funds 124,806 - 124,806 136,533 - 136,533
Liquidity funds 13,882 - 13,882 17,442 - 17,442
163,969 - 163,969 194,113 - 194,113
15. Derivatives
2025 2024
DB DC Total DB DC Total
£000 £000 £000 £000 £000 £000
Assets
Exchange traded
Futures - - - 163 - 163
Over the counter (‘OTC’)
Forward foreign exchange 2 - 2 - - -
Swaps 9,846 - 9,846 14,326 - 14,326
9,848 - 9,848 14,489 - 14,489
Liabilities
Over the counter
Forward foreign exchange (1) - D (12) - (12)
Swaps (3,598) - (3,598) (59,742) - (59,742)
(3,599) - (3,599) (59,754) - (59,754)
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15. Derivatives (continued)

Objectives and policies for holding derivatives

The Trustee has authorised the use of derivative financial instruments by its investment managers as part of
their investment strategy as follows:

Futures: Where cash is held for short-term liquidity, the Trustee has entered into index-based contracts
of equivalent economic value to avoid being out of market.

Forward foreign exchange: In order to maintain appropriate diversification of investments within the
portfolio and take advantage of overseas investment returns, a proportion of the underlying investment
portfolio is invested in overseas. To balance the risk of investing foreign currencies a currency hedging
program, using over the counter forward foreign exchange contracts, has been in place to reduce the
overseas currency exposure.

Swaps: The Trustee aims to match the liability-driven element of the investment portfolio with the Plan’s
long term liabilities, particularly in relation to their sensitivities to interest rate movements. Due to the
lack of available long-dated bonds the Trustee holds interest-rate and inflation swaps to extend the
duration and match more closely with the Plan’s liability profile. The Trustee also attempts to hedge
insurer pricing risk by holding an allocation to index Credit Default Swaps to protect against adverse
movements in credit spreads.

Futures (exchange traded)

Type Economic Fair Value
Expires within exposure Asset Liability
£000 £000 £000
Total 2025 - - -
Total 2024 6,795 163 -
Forward foreign exchange - over the counter
Currency Currency Fair value
Contract Expires within bought sold Asset Liability
000 000 £000 £000
FFX 3 months 946 GBP 1,127 EUR 1 -
FFX 3 months 776 USD 599 GBP 1 -
FFX 3 months 1,911 GBP 2,415 USD ()
Total 2025 2 (1)
Total 2024 - (12)

Collateral of £Nil (2024: £Nil) was received and £Nil (2024: £Nil) was pledged, comprising of bonds, in relation

to forward Foreign Currency Exchange Contracts.
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15. Derivatives (continued)

Swaps - OTC
Notional Fair Value
Type Expires within amounts Asset  Liability
£000 £000 £000
Inflation rate swaps
0 - 5years 2,380 - (32)
10 - 15 years 5,041 672 -
15 - 20 years 1,315 114 -
8,736 786 (32
Interest rate swaps
0-5years 510 64 -
5-10 years 21,480 2,334 (3,276)
10 - 15 years 12,700 4,342 -
35 - 40 years 3,400 2,297 -
38,090 9,037 (3,276)
Credit default swaps
10 - 15 years 368,717 23 (290)
368,717 23 (290)
Total 2025 415,543 9,846 (3,598)
Total 2024 1,056,564 14,326  (59,742)

Collateral in the form of fixed interest securities and cash is held by the Plan to cover the credit and counterparty
risk of transacting with third parties on swap contracts. At the year end £7,295,535 (2024: £7,154,659) of
collateral was received from counterparties and £250,163 (2024: £288,134) of collateral was pledged by the
Plan in respect of mitigating the counterparty risk on swaps.
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16. Repurchase agreements

2025 2024
DB DC Total DB DC Total
£000 £000 £000 £000 £000 £000
Repurchase agreements - - - (97,924) - (97,924)
Reverse repurchase - - - 14,390 - 14,390
agreements
) ; - (83,534) - (83,534)

In order to maintain (and increase) the Plan's economic exposure to interest rates and inflation rates, a liability
hedging program has been put in place. These instruments are used to achieve the Plan's agreed target level
of liability hedging in an unfunded way and hence to reduce the investment risk of the Plan's assets relative to
the liabilities.

The Plan received cash consideration from the counterparties (BNP Paribas Capital Markets, CitiGroup Limited,
Credit Agricole AIB, HSBC plc, Lloyds Banking Group plc and National Australia Bank) in return for the transfer
of bonds, which it is committed to repurchase for the consideration received plus accrued interest.

As at 31 March 2025, the Plan assets include bonds with a market value of £Nil (2024: £98,170,157) pledged
as collateral against repurchase agreements. The market value of these bonds is the year end value and this
will not directly reconcile to the cash consideration received as the cash consideration is based on the original
market value of the bonds at the outset of the contract.

As at 31 March 2025, the Plan had held bonds with a market value of £Nil (2024: £14,628,119) as collateral
against reverse repurchase agreements.

Additionally, £Nil (2024: £1,143,541) of collateral was received and £Nil (2024: £4,023,659) was pledged in

respect of the net liability under the repurchase agreements. The net amounts comprised of bonds of £Nil (2024
£2,880,118) and £Nil cash (2024: £Nil).

17. Insurance policies

2025 2024

DB DC Total DB DC Total

£000 £000 £000 £000 £000 £000

Insurance policies 866,512 - 866,512 962,541 - 962,541

The Aon A&A, Aon UK, Aon BH, now combined into the Aon UK Ltd Section and HPF Sections of the Plan hold
insurance policies with a number of companies. The largest policies are held with Pension Insurance Corporation
plc, Rothesay Limited, and Scottish Widows Limited.

The liabilities in respect of the historic buy-ins above have been estimated by rolling forward the respective
solvency liabilities from the 31 March 2022 valuation, reflecting changes in actual cashflows, market conditions
and estimated insurers’ buy-in terms to 31 March 2025. In line with the approach adopted in previous years, we
have not made any adjustments for differences between actual and assumed deaths over the roll forward
periods.
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17. Insurance policies (continued)

Insurance policies key assumptions

All Sections

Discount Rate Aon Bulk Annuity Market Monitor yield curves for pensioners, which are constructed from
swap and UK corporate bond market curves

RPI RPI Swap Curve

CPI RPI - 0.75% p.a. up to 2030 and 0.1% p.a. after

Mortality (Aon A&A, HPF, Aon BH & Aon UK)

S3 Light All Lives Tables

CMI_2023 projections with a smoothing parameter “Sk” of 7, an initial adjustment “A”
parameter of +0.5%, together with long term improvements of 1.5% p.a., for males and
females

Mortality scaling factors

Aon A&A - 101.5% / 105.5% scaling factor for males/females

HPF - 96.5% / 103.5% scaling factor for males/females

Aon BH - 103.5% / 97.5% scaling factor for males/females

Aon UK - Senior and NCC: 99.5% / 98.5% scaling factor for males/females
Aon UK - Main and ERM: 108.5% / 104.5% scaling factor for males/females

18. AVC investments

2025 2024

DB DC Total DB DC Total

£000 £000 £000 £000 £000 £000

Aegon 6,176 - 6,176 7,356 - 7,356
Phoenix Life 9 - 9 9 - 9
Scottish Widows 8 - 8 8 - 8
6,193 - 6,193 7,373 - 7,373

The Trustee holds assets which are separately invested from the main fund to secure additional benefits, on a
money purchase basis, for those members who have elected to pay AVCs. Members participating in this
arrangement receive an annual statement made up to 31 March each year, confirming the amounts held to their
accounts and movements during the year.

A valuation at the year end for Phoenix and Scottish Widows has not been received, as a result the valuation
shown above is based on the previous valuation as at 31 March 2024, adjusted for subsequent cash movements.

AVC investments can be further analysed as:

2025 2024

£000 £000

Life funds 6,193 7,373
6,193 7,373
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19. Cash and other investment

balances
2025 2024
DB DC Total DB DC Total
£000 £000 £000 £000 £000 £000
Cash 7,856 - 7,856 2,465 - 2,465
Accrued income 7,537 - 7,537 5,392 - 5,392
Unsettled sales - 71 71 215 - 215
15,393 71 15,464 8,072 - 8,072

20. Fair value of investments

FRS 102 requires for each class of financial instrument an analysis of the level in the following fair value
hierarchy into which the fair value measurements are categorised. A fair value measurement is categorised in
its entirety on the basis of the lowest level input that is significant to the fair value measurement in its entirety.

Level 1. The unadjusted quoted price in an active market for an identical asset or liability that the entity
can access at the assessment date;

Level 2: Inputs other than quoted prices included within Level 1 that are observable (i.e. developed using
market data) for the asset or liability either directly or indirectly;

Level 3: Inputs are unobservable (i.e. for which market data is unavailable) for the asset or liability.
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20. Fair value of investments (continued)

The Plan’s investment assets and liabilities fall within the above hierarchy as follows:

As at 31 March 2025

DB Sections
Investment assets

Bonds

Pooled investment vehicles
Derivatives

Insurance policies

AVC investments

Cash deposits

Reverse repurchase agreements
Other investment balances

Investment liabilities
Bonds sold short

Derivatives
Repurchase agreements

DC Sections
Investment assets

Pooled investment vehicles
Other investment balances

2025

Level 1 Level 2 Level 3 Total
£000 £000 £000 £000

- 927,405 - 927,405

- 220,940 73,273 294,213

- 9,848 - 9,848

- - 866,512 866,512

- 6,193 - 6,193
7,856 - - 7,856
7,537 - - 7,537
15,393 1,164,386 939,785 2,119,564
- (3,599) - (3,599)

- (3,599) - (3,599)
15,393 1,160,787 939,785 2,115,965
- 46,464 - 46,464

71 - - 71

71 46,464 - 46,535
15,464 1,207,251 939,785 2,162,500
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20. Fair value hierarchy (continued)

As at 31 March 2024

DB Sections
Investment assets

Bonds

Pooled investment vehicles
Derivatives

Insurance policies

AVC investments

Cash deposits

Reverse repurchase agreements
Other investment balances

Investment liabilities
Bonds sold short

Derivatives
Repurchase agreements

DC Sections
Investment assets

Pooled investment vehicles

2024
Level 1 Level 2 Level 3 Total
£000 £000 £000 £000
- 1,053,739 - 1,053,739
- 365,871 100,006 465,877
163 14,326 - 14,489
- - 962,541 962,541
- 7,373 - 7,373
2,465 - - 2,465
- 14,390 - 14,390
5,607 - - 5,607
8,235 1,455,699 1,062,547 2,526,481
- (13,629) - (13,629)
- (59,754) - (59,754)
- (97,924) - (97,924)
- (171,307) - (171,307)
8,235 1,284,392 1,062,547 2,355,174
- 19,933 - 19,933
- 19,933 - 19,933
8,235 1,304,325 1,062,547 2,375,107

Valuation technigues and assumptions in determining fair value are described in note 3 and note 17 insurance

policies.
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21. Investment risks
FRS 102 requires the disclosure of information in relation to certain investment risks.

Credit risk: this is the risk that one party to a financial instrument will cause a financial loss for the other party
by failing to discharge an obligation.

Market risk: this comprises currency risk, interest rate risk and other price risk.

e Currency risk: this is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in foreign exchange rates.

e Interest rate risk: this is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market interest rates.

e Other price risk: this is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market prices (other than those arising from interest rate risk or currency
risk), whether those changes are caused by factors specific to the individual financial instrument or its
issuer, or factors affecting all similar financial instruments traded in the market.

The Plan has exposure to a number of risks because of the investments it makes in following the investment
strategy for the DB and DC Sections described in this report.

The Trustee is responsible for identifying and managing risks, including risks arising from the investment
activities.

The Trustee appoints investment managers to manage the investments of the Plan under agreed mandates.
These mandates set out target allocations, benchmarks and risk tolerance levels consistent with the SIPs.

The Trustee regularly reviews the performance of each investment manager against the agreed performance
objectives.

The Trustee determines its investment strategy after taking advice from a professional investment adviser. The
Plan has exposure to these risks because of the investments it makes in following the investment strategy. The
Trustee manages investment risks, including credit risk and market risk, within agreed risk limits which are set
taking into account the Plan’s strategic investment objectives. These investment objectives and risk limits are
implemented through the investment management agreements in place with the Plan’s investment managers
and monitored by the Trustee by regular reviews of the investment portfolio.

Risk mitigation

The Plan has investment guidelines that set out its overall investment strategy and its general approach to risk
management, as set out in the SIPs.

The Trustee has appointed an investment adviser to assist them in determining and implementing the investment
strategy for the Plan.

The Trustee has authorised the use of derivatives and other instruments for trading purposes and in connection
with its risk management activities.

The measurement of risk excludes balances not considered significant enough to disclose.
Risk measurement and reporting

The Trustee monitors and measures the overall risk in relation to the aggregate risk exposure across all risk
types and activities, including Employers’ covenant and funding risks.
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21. Investment risks (continued)
Risk measurement and reporting (continued)

The Trustee monitors the Plan's risks periodically and measures risks both qualitatively and quantitatively.
Details of the risks for both the DB and DC Sections are set out below.

Investment risks: DB Sections
Credit risk

The Plan is subject to credit risk because the Plan directly invests in bonds, annuities and OTC derivatives, has
cash balances and enters into repurchase agreements. The Plan also invests in pooled investment vehicles and
is therefore directly exposed to credit risk in relation to the instruments it holds in the pooled investment vehicles.
The Plan is indirectly exposed to credit risks arising on the bonds held by the pooled investment vehicles.

The Trustee mitigates this risk by:
o Delegating the selection of the bonds to the investment managers.
¢ Reviewing the credit quality of counterparties for derivative contracts.
e Ensuring good collateral arrangements are in place.
¢ Regularly reviewing the managers' performance.

The amount of the Plan's assets exposed to credit risk as at the current and previous year end was:

Year Direct Indirect

31 March 2025 £1,882m £230m

31 March 2024 £2,075m £281m

Year Investment grade Non investment grade Unrated
31 March 2025 £1,058m £nil £965m
31 March 2024 £1,053m £nil £1,100m

Currency risk

The Plan invests in pooled investment vehicles which are denominated in GBP share class and are therefore
only indirectly exposed to currency risk. The limited partnerships are denominated in USD and therefore are
directly exposed to currency risk.

The Plan also invests in CDS via a segregated mandate which provides direct currency risk. Whilst the currency
associated with the Plan’s CDS exposure risk is managed by the underlying managers, the underlying indices
are denominated in USD and EUR.

The amount of the Plan's assets exposed to currency risk as at the current and previous year end was:

Year Direct Indirect
31 March 2025 £81m £99m
31 March 2024 £119m £142m

Interest rate risk

The Plan is subject to interest rate risk because some of the Plan’s investments are held in bonds, annuities and
interest rate swaps, either as segregated investments or through pooled vehicles, and cash.
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21. Investment risks (continued)
Interest rate risk (continued)

The amount of the Plan's assets with exposure to interest rate risk is as follows:

Year Direct Indirect
31 March 2025 £1,815m £216m
31 March 2024 £1,889m £264m

Other price risk

Other price risk arises principally in relation to the Plan’s return seeking portfolio which includes equities held in
pooled vehicles, equity futures, hedge funds, private equity and also annuity policy and inflation linked securities.

The Plan manages this exposure to overall price movements by constructing a diverse portfolio of investments
across various markets.

At the year end, the Plan’s exposure to investments subject to other price risk was:

Year Direct Indirect
31 March 2025 £1,214m £216m
31 March 2024 £1,251m £264m

Investment risks: DC Sections
Credit risk
The Plan is subject to direct credit risk in relation to its policy with Aegon, the platform provider selected by AlIL.

Should Aegon become insolvent, statutory protection is in place through the Financial Services Compensation
Scheme (‘FSCS’). The FSCS covers business conducted by firms authorised by the Financial Conduct Authority
(‘FCA’) and applies when a firm is unable or likely to be unable to pay claims arising against it. If BlackRock, in
their capacity of investment manager of underlying funds, became insolvent, the Trustee would be eligible to
make a claim on the FSCS in respect of all assets invested through the Aegon policy.

The Plan is subject to credit risk relating to AlL, as manager of the delegated DC funds used within the DC
investment strategy, and the underlying fund managers chosen by AIL for use within the delegated DC funds.

The Plan is also subject to credit risk within the underlying funds which provide exposure to bonds and cash.
The underlying funds invest in pooled investment vehicles and are therefore directly exposed to credit risk in
relation to the instruments they hold in the pooled investment vehicles. Member level risk exposures will be
dependent on the funds invested in by members.

The credit risk is managed by AIL by ensuring that guidelines are in place for the underlying investment
managers commensurate with the objectives of the investment.

The amount of the Plan's DC assets exposed to indirect credit risk in relation to the underlying investments held
within the pooled investment vehicles as at the current and previous year end is indicated below. Following the
launch of the Aon OnePlan on 1 October 2024, indirect credit risk exposure is split between the legacy Aon
Retirement Plan and the Aon OnePlan, as at 31 March 2025:

Legacy Aon Retirement Plan:

31 March 2025: £7m
31 March 2024 £7.6m
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21. Investment risks (continued)
Investment risks: DC Sections (continued)
Credit risk (continued)

Aon OnePlan

31 March 2025: £2m
31 March 2024: Nil

Currency risk

The Plan is subject to currency risk because some of the underlying investments in pooled investment vehicles
are held in overseas markets. The exposure to overseas currency is from investment in a range of assets
including overseas equities, property, infrastructure and bonds.

The amount of the Plan's DC assets exposed to indirect currency risk in relation to the pooled investment
vehicles as at the current and previous year end is indicated below. Following the launch of the Aon OnePlan
on 1 October 2024, indirect currency risk exposure is split between the legacy Aon Retirement Plan and the Aon
OnePlan, as at 31 March 2025:

Legacy Aon Retirement Plan

31 March 2025: £23m
31 March 2024: £24m

Aon OnePlan

31 March 2025: £22m
31 March 2024 Nil

Interest rate risk

The Plan's investments in fixed income bonds and index-linked gilts are subject to interest rate risk.

The amount of the Plan's DC assets exposed to indirect interest rate risk in relation to the pooled investment
vehicles as at the current and previous year end is indicated below. Following the launch of the Aon OnePlan
on 1 October 2024, indirect interest rate risk exposure is split between the legacy Aon Retirement Plan and the
Aon OnePlan, as at 31 March 2025:

Legacy Aon Retirement Plan

31 March 2025: £10m
31 March 2024 £10m

Aon OnePlan

31 March 2025: £3m
31 March 2024: Nil

Other price risk

All of the Plan's investments are subject to price risks that arise from factors peculiar to that asset class or
individual investment.
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21. Investment risks (continued)

Investment risks: DC Sections (continued)

Other price risk (continued)

The amount of the Plan's DC assets exposed to other price risk in relation to the pooled investment vehicles as
at the current and previous year end is indicated below. Following the launch of the Aon OnePlan on 1 October
2024, indirect other price exposure is split between the legacy Aon Retirement Plan and the Aon OnePlan, as
at 31 March 2025:

Legacy Aon Retirement Plan

31 March 2025: £36m
31 March 2024: £37m

Aon OnePlan

31 March 2025: £27m
31 March 2024 Nil

22. Concentration of investments

The following investments, excluding UK Government securities, account for more than 5% of the net assets of
the Plan.

2025 2024

£000 % £000 %
DB Sections
Aon A&A PIC Annuity policy 356,412 16.4 369,325 15.4
ABH Scottish Widows Annuity policy 341,775 15.7 309,922 12.9
Aon UK DB PIC Annuity policy 143,650 6.6 141,428 5.9
ABCF Sub Fund H02 126,191 5.8 140,493 5.9
Insight ILF-GBP Liquidity-2 116,616 5.4 225,927 9.4

Insight ILF-GBP Liquidity-2 funds, included within the delegated investment funds, are 4.1% (2024: 3.3%) of the
net assets of the Plan. The ABCF Sub Fund HO2 which was omitted from the prior year accounts is now being
introduced within disclosure.

There are no assets in the DC Sections that account for more than 5% of the net assets of the Plan.

23. Current assets

2025 2024

DB DC Total DB DC Total

£000 £000 £000 £000 £000 £000

Employer contributions due 20 13,574 13,594 155 - 155
Employee contributions due 2 16 18 2 - 2
Prepayments 4,657 - 4,657 5,923 - 5,923
Cash balances 12,938 4,685 17,623 20,829 1,613 22,442
Sundry debtors - 9 9 - 9 9
Inter Section debtor 3,548 397 3,945 9,597 398 9,995
21,165 18,681 39,846 36,506 2,020 38,526
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23. Current assets (continued)
All contributions due to the Plan were received in accordance with the Schedules of Contributions.

Included in DC cash balances is £729,127 (2024: £270,682) which is not allocated to members. All other DC
assets are allocated to members.

24. Current liabilities

2025 2024

DB DC Total DB DC Total

£000 £000 £000 £000 £000 £000

Accrued expenses 4,154 - 4,154 5,179 - 5,179
Accrued benefits 984 - 984 648 - 648
Sundry creditors 4,013 - 4,013 4,083 - 4,083
Inter Section creditor 3,221 724 3,945 9,271 724 9,995
12,372 724 13,096 19,181 724 19,905

There are no amounts designated to members within current liabilities in the DC Sections (2024: Nil).

25. Employer related investments
There were no direct Employer related investments during the year or at the year end (2024: Nil).

The Trustee recognises that indirect investment in the Employers’ sponsor group, is possible through holdings
in pooled investment vehicles. The Trustee believes that any indirect exposure to shares in the Employers’
sponsor group were less than 5% of the Plan assets at any time during the year and at year end.

26. Related party transactions
Related party transactions and balances comprise:
Key management personnel

Contributions received into the Plan and any benefits paid in respect of Trustee Directors who are members of
the Plan have been made in accordance with the Trust Deed and Rules.

No Trustee Directors’ fees are paid directly by the Employers during the year following an agreement that
expenses from 1 April 2022 would be met by the Plan.

Fees and expenses were paid to non-employed Trustee Directors for their services, by the Plan during the Plan
year as detailed in note 9. Trustee fees and expenses are met from the Aon A&A Section, now Aon UK Ltd
Section and then allocated across the other Sections based on an algorithm agreed by the Trustee.

The membership status of the Trustee Directors at the year end is as below:

Company Appointed Trustee Directors:

Dave Bush (resigned 31 December 2024) (2024: pensioner)

Jane Curtis (Chair) - non-member (2024: non-member)

David Eteen — pensioner in HPF (2024: pensioner in HPF and deferred in Aon UK Ltd - A&A)

Andrew McKinnon - pensioner (2024: pensioner)

Andrew Lincoln (appointed 1 January 2025) deferred member of HAPLAP and HPF and active member of Aon
OnePlan
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26. Related party transactions (continued)
Key management personnel (continued)

Member-Nominated Trustee Directors:

Nicola Parnham — deferred (2024: deferred)
Jacqueline Peel - pensioner (2024: pensioner)
Anne Perkins - pensioner (2024: pensioner)

Andrew Timms was the Secretary to the Trustee until 1 April 2025 and was a deferred member of the Plan
(2024: deferred). From 1 April 2025 George Cumner was appointed as the Secretary to the Trustee and is an
active member of the Aon OnePlan.

Employer and other related parties
The Principal and Participating Employers are considered related parties.

All Plan expenses other than those described in note 9 are met by the Plan. As shown in note 9, administration
and processing of £16,142,343 (2024: £12,512,000) were payable to Aon Solutions UK Limited, a participating
Employer in the Plan. Of this amount £3,184,081 (2024: £4,242,893) is outstanding at the year end and is
included within accrued expenses.

AlIL is owned by Aon Solutions UK Limited and as such is a related party. AIL is one of the investment managers
appointed to the Plan. During the year purchases of £Nil (2024: £Nil) and sales of £21,841,000 (2024
£38,159,000) were incurred with AlL. These investments are made in the normal course of business, in line with
normal business conditions.

AlIL is the investment manager for the DC funds provided by Aegon and as such a related party. Aegon UK is
one of the investment managers and an AVC provider appointed to the Plan. During the year purchases of
£3,974,702 (2024: £255,922) and sales of £6,070,076 (2024: £3,499,526) were incurred with Aegon excluding
investment switches. These investments are made in the normal course of business, in line with normal business
conditions.

27. GMP Equalisation impact

Following High Court rulings, schemes are required to equalise future GMP benefits, backdate adjustments in
relation to GMP equalisation and provide interest on the backdated amounts. Additional Section-specific
loadings have been included in the actuarial liabilities in respect of this ruling. The Section-specific loadings
also reflect the estimated liability for equalising GMP benefits for members who have transferred their benefits
out of the Plan.

Based on an initial assessment of the likely backdated amounts and related interest, the Trustee does not expect
these to be material to the financial statements and therefore has not included a liability in respect of these
matters in these financial statements. They will be accounted for in the year they are determined.

28. Subsequent events
A member consent bulk transfer of accrued pension savings from BigBlue Touch to Aon OnePlan was completed
on 25 April 2025. This was in respect of 3,670 Aon OnePlan members representing assets of £421m. In addition

to this amount, approximately £5.8k was applied across 220 Aon OnePlan member accounts on 15 August 2025
as reimbursement for transaction costs incurred as a result of the transfer.
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29. Capital commitments

The Trustee has invested in a number of private equity arrangements where there are capital commitments
which have not been fully drawn. Such commitments are detailed below:

Total Total Total Outstanding
commitment commitment drawdown drawdown
2025 2025 2025 2025
$000 £000 £000 £000
Limited Liability
Partnerships 383,700 296,439 236,097 60,342
Total Total Total Outstanding
commitment commitment drawdown drawdown
2024 2024 2024 2024
$000 £000 £000 £000
Limited Liability
Partnerships 383,700 303,825 255,724 48,101
Total commitment is also shown in USD, the trading currency, for additional information.
30. Total Net Assets of the Plan by Section
DB DC
Sections Sections
2025 2025 2025
£000 £000 £000
Aon UK Ltd - Note 30 (a) 1,967,333 46,667 2,014,000
HPF — Note 30 (e) 148,351 17,825 166,176
HAPLAP — Note 30 (f) 9,074 - 9,074
Total 2,124,758 64,492 2,189,250
DB DC
Sections Sections
2024 2024 2024
£000 £000 £000
Aon A&A 1,153,200 - 1,153,200
Aon UK 459,720 3,718 463,438
Aon BH 583,251 - 583,251
HPF 166,420 17,511 183,931
HAPLAP 9,908 - 9,908
Total 2,372,499 21,229 2,393,728
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30. Total Net Assets of the Plan

30 (a) Aon UK Ltd Section (DB & DC)

Fund Account (1 October 2024 to 31 March 2025)

DB Section DC Section
2025 2025
£000 £000
Contributions and Benefits
Contributions 13 43,842
Transfers in 2,333 447
2,346 44,289
Pensions (42,281) -
Commutations (5,582) 4)
Purchase of annuities (440) (18)
Death benefits (287) an
Refund to members leaving service - (12)
Individual transfers to other schemes (3,422) (533)
Administrative expenses (6,361) -
(58,373) (584)
Net (withdrawals)/additions from dealings with members (56,027) 43,705
Returns on investments
Investment income 47,015 -
Investment management expenses (1,230) -
Change in market value of investments* (97,977) (1,281)
Net returns on investments (52,192) (1,281)
Net (decrease) / increase in the Section during the year (108,219) 42,424
Net assets of the Section
At 1 Apr 2024 - -
Transfer between Sections 2,084,345 4,243
Surplus utilisation (8,793) -
Net assets of the Section
At 31 Mar 2025 1,967,333 46,667

*Change in market value is shown as 50% of the total change in market value for the year of these combined sections
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Statement of Net Assets

Bonds

Pooled investment vehicles
Derivatives

Insurance policies

AVC investments

Cash

Other investment balances
Current assets

Current liabilities

Net Assets at
31 Mar 2025

SECTION SUMMARIES
FOR THE YEAR ENDED 31 MARCH 2025

30 (a) Aon UK Ltd Section (DB & DC)

DB Section DC Section
2025 2025
£000 £000

927,405 -
158,765 30,273
6,249 -
841,837 -
6,193 -
7,856 -
7,537 71
27,182 16,949
(15,691) (626)
1,967,333 46,667
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30 (b) Aon A&A Section (DB)

Fund Account (1 April 2024 to 30 September 2024)

2025
£000
Contributions and Benefits
Contributions 13
13
Pensions (22,468)
Commutations (2,578)
Death benefits (472)
Individual transfers to other schemes (3,796)
Administrative expenses (12,390)
(40,704)
Net withdrawals from dealings with members (40,691)
Returns on investments
Investment income 29,208
Investment management expenses 18
Change in market value of investments* (50,140)
Net returns on investments (20,914)
Net decrease in the Section during the year (61,605)
Net assets of the Section
At 1 Apr 2024 1,153,200
Transfer between Sections (1,091,595)

Net assets of the Section
At 31 Mar 2025 -

* Change in market value is shown as 50% of the total change in market value for the year for this section
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30 (¢) Aon UK Section (DB & DC)

Fund Account (1 April 2024 to 30 September 2024)

DB Section DC Section
2025 2025
£000 £000
Contributions and Benefits
Pensions (7,962) -
Commutations (1,055) -
Administrative expenses (1,039) -
(10,056) -
Net withdrawals from dealings with members (10,056) -
Returns on investments
Investment income 11,096 1
Investment management expenses (125) -
Change in market value of investments* (20,217) 112
Net returns on investments (9,246) 113
Net (decrease) / increase in the Section during the year (19,302) 113
Net assets of the Section
At 1 Apr 2024 459,720 3,718
Transfer between Sections (440,418) (3,831)

Net assets of the Section
At 31 Mar 2025

* Change in market value is shown as 50% of the total change in market value for the year for this section
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30 (d) Aon BH Section (DB)

Fund Account (1 April 2024 to 30 September 2024)

2025
£000
Pensions (19,879)
Commutations (1,334)
Death benefits (71)
Individual transfers to other schemes (591)
Administrative expenses 1,477
(20,398)
Net withdrawals from dealings with members (20,398)
Returns on investments
Investment income 17,975
Investment management expenses (52)
Change in market value of investments* (27,620)
Net returns on investments (9,697)
Net decrease in the Section during the year (30,095)
Net assets of the Section
At 1 Apr 2024 583,251
Transfer between Sections (553,156)

Net assets of the Section
At 31 Mar 2025

* Change in market value is shown as 50% of the total change in market value for the year for this section
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30 (e) HPF Section (DB & DC)

Fund Account

DB Section DC Section
2025 2025
£000 £000
Contributions and Benefits
Contributions 103 -
Transfers in 357 -
460 -
Pensions (3,781) -
Commutations (921) -
Administrative expenses (1,336) -
(6,038) -
Net (withdrawals)/additions from dealings with members (5,578) -
Returns on investments
Investment income 1,807 49
Change in market value of investments (14,614) 93
Net returns on investments (12,807) 142
Net (decrease) / increase in the Section during the year (18,385) 142
Net assets of the Section
At 1 Apr 2024 166,420 17,511
Transfer between Sections 316 172
Net assets of the Section
At 31 Mar 2025 148,351 17,825
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30 (e) HPF Section (DB & DC)

Statement of Net Assets

Pooled investment vehicles
Insurance policies

Current assets

Current liabilities

Net Assets at
31 Mar 2025

SECTION SUMMARIES
FOR THE YEAR ENDED 31 MARCH 2025

DB Section DC Section
2025 2025
£000 £000

126,191 16,191
24,675 -
488 1,732
(3,003) (98)
148,351 17,825
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30 (f) HAPLAP Section (DB)

Fund Account

2025
£000
Contributions and Benefits
Contributions 61
Pensions (19)
Commutations (51)
Individual transfers out to other schemes (20)
Administrative expenses (190)
280
Net withdrawals from dealings with members 219
Returns on investments
Investment income 10
Change in market value of investments (549)
Net returns on investments (539)
Net increase in the Section during the year (758)
Net assets of the Section
At 1 Apr 2024 9,908
Transfer between Sections (76)
Net assets of the Section
At 31 Mar 2025 9,074
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30 (f) HAPLAP Section (DB)

Statement of Net Assets

Pooled investment vehicles
Current assets
Current liabilities

Net Assets at
31 Mar 2025

SECTION SUMMARIES
FOR THE YEAR ENDED 31 MARCH 2025

2025
£000

9,257
62
(245)

9,074
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INDEPENDENT AUDITOR’S STATEMENT ABOUT CONTRIBUTIONS TO THE TRUSTEE OF AON
RETIREMENT PLAN
FOR THE YEAR ENDED 31 MARCH 2025

We have examined the Summary of Contributions to the Aon Retirement Plan for the Plan year ended 31 March
2025 to which this statement is attached.

In our opinion contributions for the Plan year ended 31 March 2025 as reported in the Summary of Contributions
and payable under the Schedules of Contributions have in all material respects been paid at least in accordance
with the Schedules of Contributions certified by the Plan Actuary on 30 June 2023 for all Sections excluding the
Aon UK Ltd Section and 27 September 2024 for Aon UK Ltd Section only.

Scope of work on Statement about Contributions

Our examination involves obtaining evidence sufficient to give reasonable assurance that contributions reported
in the Summary of Contributions on page 65 have in all material respects been paid at least in accordance with
the Schedules of Contributions. This includes an examination, on a test basis, of evidence relevant to the
amounts of contributions payable to the Plan and the timing of those payments under the Schedules of
Contributions.

Respective responsibilities of Trustee and the auditor

As explained more fully in the Statement of Trustee’s Responsibilities, the Plan's Trustee is responsible for
preparing, and from time to time reviewing and if necessary, revising, a Schedule of Contributions and for
monitoring whether contributions are made to the Plan by the Employers in accordance with the Schedule of
Contributions.

Itis our responsibility to provide a Statement about Contributions paid under the Schedule of Contributions and
to report our opinion to you.

Use of our statement

This statement is made solely to the Plan’s Trustee, as a body, in accordance with regulation 4 of the
Occupational Pension Schemes (Requirement to obtain Audited Accounts and a Statement from the Auditor)
Regulations 1996, made under the Pensions Act 1995. Our audit work has been undertaken so that we might
state to the Plan’s Trustee those matters we are required to state to it in an auditor's statement and for no other
purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than
the Plan’s Trustee as a body, for our work, for this statement, or the opinions we have formed.

g+ A t{my\\j L ez

Ernst & Young LLP
Statutory Auditor
Glasgow

Date: 'gl o¢ o bog ~ ey




AON RETIREMENT PLAN

FOR THE YEAR ENDED 31 MARCH 2025

SUMMARY OF CONTRIBUTIONS

During the year ended 31 March 2025, the contributions payable to the Plan were as follows:

Contributions required by the
Schedules of Contributions and
as reported by the Plan auditor

Employer
Normal
Expense

Contributions payable in
addition to those payable under
those Schedules

Employee
Additional voluntary contributions

Total contributions reported in
the financial statements

The Summary of Contributions was approved by the Trustee and signed on its behalf by:

DB DC
Employer Employee Total Employer Employee Total
£000 £000 £000 £000 £000 £000
- - - 43,649 100 43,749
164 - 164 - - -
164 - 164 43,649 100 43,749
- 26 26 - 93 93
164 26 190 43,649 193 43,842

Signed by:

976D8CT3B67B46D..

Trustee Director:
A322BCE3289A488...

Date: 30-Oct-2025
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ACTUARIAL CERTIFICATE

CERTIFICATION OF SCHEDULES OF CONTRIBUTIONS

Name of Sections: Aon UK Pension Scheme Section
Aon Alexander and Alexander UK Pension Scheme Section
Aon Bain Hogg Pension Scheme Section
Hewitt Pension Fund Section
Hewitt Associates Pension and Life Assurance Plan Section

Adequacy of rates of contributions

1. | certify that, in my opinion, the rates of contributions shown in this schedule of
contributions are such that the statutory funding objective could have been expected on
31 March 2022 to continue to be met for the period for which the schedule is to be in
force.

Adherence to statement of funding principles

2. | hereby certify that, in my opinion, this schedule of contributions is consistent with the Statement
of Funding Principles dated 30 June 2023.

The certification of the adequacy of the rates of contributions for the purpose of securing that the
statutory funding objective can be expected to be met is not a certification of their adequacy for the
purpose of securing the scheme’s liabilities by the purchase of annuities, if the scheme were to be

wound up.
DocuSigned by:
Signature E Date 30 June 2023
DOEFE7E€CA746484...
Name Roger Moring Qualification
Fellow of the Institute and Faculty of Actuaries
Address Verulam Point, Station Way Name of employer

St Albans, Herts
AL1 S5HE Aon Solutions UK Limited
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ACTUARIAL CERTIFICATE

Certification of Schedule of Contributions

Name of scheme: Aon Retirement Plan — Aon UK Limited Section
Adequacy of rates of contributions
1. | certify that, in my opinion, the rates of contributions shown in this schedule of contributions are such

that the statutory funding objective could have been expected on 31 March 2022 to continue to be
met for the period for which the schedule is to be in force.

Adherence to statement of funding principles
2. | hereby certify that, in my opinion, this schedule of contributions is consistent with the Statement of
Funding Principles dated 27 September 2024.

The certification of the adequacy of the rates of contributions for the purpose of securing that the
statutory funding objective can be expected to be met is not a certification of their adequacy for the
purpose of securing the scheme’s liabilities by the purchase of annuities, if the scheme were to be
wound up.

DocuSigned by:
’ 27 September 2024
Signature: Date:

COEFG7ECAT4G4B4

Name: Roger Moring Qualification: Fellow of the Institute and Faculty of Actuaries
Address;  Verulam Point Name of employer:  Aon Solutions UK Limited

Station Way

St Albans, Herts

AL1 SHE
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Significant voting activity

To illustrate the voting acfivity being carried out on our behalf, we asked AIL to provide a
selection of what they and the underlying investment managers consider to be the most
significant votes in relafion to the Plan’s funds. A sample of these significant voles can be
found in Appendix 2 for the main funds used within the Default Option.

Engagement Activity - Aon Managed Retirement Pathway

Funds

Below we provide examples of some of the engagement activity carried out by the
underlying investment managers for the Default Option and the most material seli-select
funds. The managers have provided information for the most recent calendar year
available (1 January 2024 — 31 December 2024). Some of the information provided is at a
firm level i.e. is not necessarily specific to the underlying fund invested in by the Aon
Managed Retirement Pathway Funds.

All managers engaged across all key themes. We would expect this to be the case, as

@ Engagement

Engagement is when an investor
communicates with current (or
potential) investee companies or
investment managers (as owners
of companies) to improve their
ESG practices, sustainability
outcomes or public disclosure.
Good engagement identifies
relevant ESG issues, sels
objectives, tracks results, maps
escalation strategies and
incorporates findings into
investment decision-making.

all underlying managers meet AlL's required standards for consideration of ESG factors / risks. The key themes engaged

are shown in the below table:

Themes engaged on at a firm level

Environment - Environment - Governance - Governance - Governance -
Climate Risk Biodiversify Remuneration Board Corporate
Management Effectiveness Strategy

* & ®w¥ & 2o

Social - Social - Risks
Human & Opportunities
Capital

A
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AON RETIREMENT PLAN
ANNUAL CHAIR'S STATEMENT - DC ARRANGEMENTS

YEAR ENDED 31 MARCH 2025

The Occupational Pengion Schemes (Scheme Administration) Regulations 1996 ('the
Administration Regulations”) place a legal requirement on Acn UK Trustees Limited ("the Trustes”)
to prepare an annual statement regarding govemance for inclusion in the annual Trustee Report
and Accounts and this statement is issued for the purposes of complying with this legal
reguirement. The Administration Regulations apply to all dafined contribution ('DC°) pension
arrangements, including Additional “Voluntary Contributions ("A%C’), and aim to help members
achieve a good outcome from their refirement savings.

This statement, issued by the Trustee, covers the period from 1 April 2024 fo 31 March 2025 (the
'Plan year') and iz signed on behalf of the Trustee by the Chair.

DC amangements
This statement covers the following DC amangements in the Aon Retirement Plan (the 'Plan'):

Plan Type of DC arrangement
Aon OnePlan DC arrangement
Qualifying scheme used for auto-enrolment purposes
Hewitt Associates Pension and Life DC arangement with guarantess
Assurance Plan (HAPLAP) Closed to new members and future contribuions

Hewitt Pensicn Fund {HPF)

DC and AVC armangement

Aon UK Pengion Scheme (Aon UK) Clozed to new members and future contributicns

Aon Alexander & Alexander UK Pension ANC arrangement

Scheme (Aon ASA) Closed o new members but open to some
contributions

Aon Bain Hogg Pension Scheme (Aon BH) ANC arrangement
Closed to new members and future contributions

A new DC benefit category of the Plan, referred to as the Aon OnePlan, was launched for Acn
employees on 1 October 2024 The Aon OnePlan has the same default investment amrangement
as the other secticns{s)benefit categories, the Aon Managed Retirement Pathway (which targets
drawdown). It also has a range of self-select funds, and member bome charges on those funds
that are unigue to this benefit category. The Aon OnePlan is designed so that members (with a
few exceptions) who leave Aon employment are tranafemed, as part of a block transfer with other
members, to the Acn OnePlan section of the Aon Mastertrust. These automatic transfers are
scheduled to occur quarterdy, however as the first transfer did not fall in the period covered by this
statement, govemance reporting is not reguired until the next Chair's statement reporting period.
For &on OnePlan members, this statement includes the required disclosures for the sic-month
period since the launch date.
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Az the other section(s¥benefit categories of the Plan are closed to new members and new DC
contributions, they are referred to collectively in this statement as the legacy sections’ and the
members referred to as ‘legacy members’.

Contents
Thiz staterment covers the following govermance and charge disclosures:
Section 1: Improving Trustee knowledge and understanding shows the continuous efforts the

Trustee makes to ensure it maintains the specialist knowledge required to make sure the Plan iz
well run.

Section 2: Managing the Plan's investment options and reviewing the Default Option
focuses on how the Trustee designs and monitors the inveatment options offered to members.

Section 3: Investment performance and member bome costs and charges provides
information on the performance of funds made available to members and the various deductions
made from those funds each year to pay for the investment management services and associated
running costs of the Plan. Aon CnePlan members should refer to section 3a and legacy members
should refer to section 3b.

Section 4: Administration service includes the monitoring and processing of core financial
transactions, explaining the intermnal controls the Trustee has in place in respect of the
administration services, including ensuring that financial transactions such as investment switches
and fransfers out are processed promptly and accurately.

Section 5: Value for Members states what the Trustee does to ensure that members are
receiving value for money from the Plan, including the results of its latest annual assessment.

Appendix A sets out the transaction costs for each of the funds underying the Retirement
Pathway Funds to Drawdown, Annuity and Cash.

Appendix B (relevant to legacy members only) provides the required disclosures for legacy
members who are entitled to transfer-back their DC pot from the Aon Retirement Plan section of
the Aon Mastertrust at retirement to fund their defined benefit tax-free pension commencement
lump sum.

Jane Curtis - Chair
On behalf of Aon UK Trustees Limited
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Section 1
Improving Trustee Knowledge and Understanding

Sections 247 and 248 of the Pensions Act 2004 set out the requirement for trustees to have
appropriate knowledge and understanding of the law relating to pensions and frusts, the
funding of occupational pension schemes, investment of scheme assets and other matters
to enable them to exercise their functions as trustee properly. This requirement is
underpinned by guidance in the Pensions Regulator’s General Code of Practice.

The information in this section relates fo the whole Plan and not solely to the DC amangements.

The Trustee Directors have armrangements in place for ensuring that they take personal
responsibility for keeping themsealves up to date with relevant developments and carmmy out a self-
assessment of training needs. All Trustee Directors receive structured initial and ongoing training
in line with the Trustee training protocol.

The Trustee Board has a range of skills and experiences including a mixture of Member
MNominated and Company Nominated Directors with varying backgrounds, and one Trustee
Director iz a professional frustees.

The Trustee Directors are comversant with the Trust Deed and Rules, schemse management tools
and documents setting out the Trustee’s current policies. The Trustee Directors have, to the
degree that it is appropriate for the purposes of enabling the individual to properly exercise his or
her functions as a Trustee Director, knowledge and understanding of the law relating to pensions
and trusts and the principles relating to investment and assets of occupational pension schemes.
The Trustee refers to its legal advisor for any clarfications required.

In additicn to the skills of the Trustee Board, the Trustee Directors work closely with their
appointed professional advisers throughout the year to ensure that they run the Plan and exercise
their functions property. Their professional advizers also attend Trustee and Sub-Commitiee
meetings.

Training logs are maintained for all Trustee Directors by the Plan Secretary. A training plan for the
Trustee Board is agreed each year, in collaboration with the Plan advisers, aligned to planned
sirategic activitiez and known legislative changes. Ad-hoc training is provided at Trustee Board or
Sub-Committee meetings, in addition, as required. During the Plan year, the Trustee received
training on agpects of the Plan covering both the defined contribution and defined benefit
section{sybenefit categores. Examples of some of the training relevant to the defined contribution
section{zWbenefit categones include:

Overview of the Plan's DC amrangements

Roles and responsibilities of DC Trustees

liguid assets

Discreticnary decisions

The Pensions Regulator's (TPR) General Code of Practice

The Trustee Directors also aftended a combination of external fraining, conferences and
seminars. The Trustes Directors supplement their DC knowledge by discussing DC market and
industry developments in their guarterty Defined Contribution Sub-Committes (DCSC) meetings.

The Trustee Directors assess their knowledge and understanding by means of a self-assessment.
Any gaps identified are addressed as part of the training provided throughout the Plan year.

The most recent external evaluation of the Trustee Board was camied out by Isio in 2023 and
concluded in 2024, Among other things this considered the design, systems, security,
administration, risk management, advisers, govermnance of the Plan and the composition and
effectiveness of the Trustee Board. Actions were captured and agreed by the Trustee Board and
are monitored by the Governance Risk and Audit Sub-Committes (GRASC). The GRASC
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oversaw the implementation of agreed actions during 2024. Ongoing monitoring of the actions is
scheduled in the GRASC buginess plan on an annual basis.

Some areas where the Trustee Directors have demonstrated their working knowledge during the
Plan year include, but are not limited to:

* TPR reguirements for an effective system of governance through an in-depth review and
update to their risk management approach.

+« The law relating to pensions and trusts through de-sectionalisation of the Plan and
introduction of a new DC benefit category for Aon employees.

There iz a formal Trustee Director selection process in place. New Trustee Directors are required
to undertake trustee training at the earliest opportunity after selection and agree to the fraining
protocol in place. During the Plan year one Trustes Director stepped down, and one new Trustee
Director was appointed on 1 January 2025. All Trustee Directors have completed TPR's toolkit,
with one exception, which is an online training resource for trustees. The Trustee Director that has
not yet completad the toolkit will complete it within TPR's timescales and during the Plan year
ending 31 March 2026,

Two Trustes Directors have attained the Award in Pension Trusteeship from the Pensions
Management Institute. Four Trustee Directors are members of the Institute and Faculty of
Actuaries, and one Trustee Director is an Accredited Professional Trustee. In additicn, four
Trustee Directors fulfil their annual professional Continuing Professional Development
reguirements.

Trustee Directors have online access to all the Plan documents. Az a minimum, the full Trustee
meets four times per year and four of the Sub-Committees also each meet four times per year in
between these meetings. The Sub-Committees progress actions and monitor and review the
administration and investment performance, audit and approve the Trustee Report and Accounts,
review the Statement of Investment Principles and other Plan documents and policies, amongst
other tasks. Additional meetings have been held throughout the year as the Trustee Directors
have been involved with the set-up of the Aon OnePlan.

The Trustee commenced its 2025 Task Force on Climate Related Financial Disclosure ("TCFD™)
report, which includes a review of the Plan's material funds® climate-related risks and
opportunifies, during the Plan year and have had detailed training on the content of the report and
itz implications.

Ag a result of the above actions, the Trustee Directors have sufficient knowledge and
understanding of the law relating o pensions and trusts and of principles relating to investment of
DC schemes. Furthermore, the Trustee Directors have suificient knowledge and understanding in
relation to the identification, assessment and management of risks and opportunities relating to
the Plan, including risks and cpportunities arising from steps taken because of climate change.

The Trustee therefore considers it has met TPR's Trustee Knowledge and Understanding
requirements during the Plan year.

Taking into account the knowledge and experience of the Trustes Directors, combined with the
specialist advice (lxoth in writing and whilat attending meetings) received from the Trustee's
appointed professional advisers (e.g. investment consultants, govemance consultants and legal
advizors), the Trustee Directors believe they are well placed to exercise their functicns as Trustes
Directors of the Plan propery and effectively.
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Section 2
Managing the Plan’s Investment Options and reviewing the Default Option

The Trustee is required to design the Default arrangements in members' interests and keep
it under review. The Trustee will need to take account of the level of costs and the risk
profile that are appropriate for the Plan's membership in light of the overall objective of the
Default arrangements’ strategy.

The Trustee implements the Plan's DC invesiment strategy through Aon's Delegated DC
Services. Under this approach, the Trustee delegates the selection of the platform provider,
available fund range and day to day management of the funds to Acn Investments Limited ("AIL").
The Trustee maintains responsibility for the investment fund options made available to members
and takes advice as required from its professional advisers.

Default Option

The Trustee iz aware that many members will either not wish to choose how their contributions
are invested or do not have the confidence to make investment decisions. It therefore makes
available a Default Option_

The Plan's Default Option is the Aon Managed Retirement Pathway Funds (which target
drawdown). This iz designed to meet the needs of the majority of members by providing an
appropriate balance between risk and return over the lifetime of a member's savings journey.

Regulatory ‘default’ arrangements

There are two additional arrangements within the Plan that are also treated as 'defaults’ from a
regulatory perspective. Thig i as a result of members’ contributions being invested in these
arrangements without the members having taken an investment decision. Such default
arrangements mean that the Trustee has to comply with the same additional statutory govemance
and reporting requirements as are required for the Default Option itself. The additional regulatory
defaults are:

+  Aon Managed Liquidity Fund - This is a regulatory default because it is used for investing
the first month’s confributions for new Aon CnePlan members who are auto enrolled into the
Plan. If members do not opt out in 30 days their assets are re-directed to the Plan's Default
Option unless they make an altemalive investment selection.

*  Aon Managed Retirement Pathway Funds to Cash — This range of funds became a
regulatory default when legacy memibers who held Prudential With Profit AVCs, and wers
close to their target retirement age, were fransferred into these funds.

This statement is accompanied by the Plan's Statement of Investment Principles (SIP) which is
located here: ARP — Statement of Investment Principles (DC) — December 2024 Edition. This
govemns decisions about investments made available to members, including the Default Option,
along with their aims and objectives.

Investment strategy review
The Plan's last investment strategy review was completed on 21 Novemiber 2022, The next formal
review of the Plan is due to take place by 21 November 2025.

Prior to the launch of the Aon OnePlan, the Trustee congidered the needs of the incoming
members and concluded that the Aon Managed Retirement Pathway Funds (which target
drawdown) is an appropriate default for these members.

Performance monitoring
Performance of all funds is monitored on a quartery basis by the DCSC who, among other things,
track performance against the respective fund benchmarks.

AlL made changes to the Default Opfion for members within 15 years of retirement during the first
half of 2024, which were fully in place by 30 June 2024. The changes were expected to significantly
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reduce risk for members closer to retirement, while keeping on track to deliver the long-term retum
objectives for members, by introducing government bonds earlier, increasing the allocation to short-
dated inflation linked govermment bonds, reducing exposure to corporate bonds and equites and
adjusting the corporate bond portfolio to wholly invest in actively managed bond funds.

Changes were also made to the Default Option's growth phase by decreasing exposure to mult-
factor equities in favour of climate transition equities. This change was phased in over 2024 and
was completed by the end of February 2025. This change increases the Default Option’s
exposure to larger companies and strategies with specific objectives around the energy transition
and is also expected to reduce the performance vanability between the Default Option and the
benchmark.

Default arangements’ asset allocation

The Trustee is required to dizclose details of full asset allocations of investments for each Default
arrangement. The tables below show the percentage of assets allocated in the Default
arrangements to specified asset classes over the Plan year to 21 March 2025 as provided by AlL.

{ij DEFAULT OPTION: The Aon Managed Retirement Pathway Funds targeting Drawdown

Average asset allocation over year to 31 March 2025 (%)

Asset class 2oyearsold | 45 years old 55 years 65 years old
old

Listed equities 90.8 90.8 72.2 38.3
UK equities a0 30 24 1.3
Developed market equities 789 789 627 333
(excluding UK)
Emerging markets 90 9.0 71 38
Bonds 0.0 0.0 131 43.7
Corporate bonds 0.0 0.0 0.7 13
Fixed interest govemment 00 0.0 25 6.4
bonds
Index-linked governmernt 0.0 0.0 48 263
bonds
Other bonds 0.0 0.0 51 a7
Infrastructure 1.4 14 1.0 0.4
Property 7.6 7.6 57 2.5
Other 0.0 0.0 6.5 12.5
Cash 0.3 0.3 1.5 2.6

Nat all columns sum due o rounding
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{iiy The Aon Managed Retirement Pathway Funds targeting Cash

Average asset allocation over year to 31 March 2025 (%)

Asset class 25 years old 45 years old 55 years 65 years old
old

Cash 0.3 0.3 1.5 75.5
Bonds 0.0 0.0 134 8.5
Corporate bonds 0.0 0.0 0.7 4.4
Fixed interest govermment 0.0 0.0 25 1.5
bonds
Index-linked government 0.0 0.0 4.8 1.0
bonds
Cither bonds 0.0 0.0 21 1.7
Listed equities 90.8 90.8 T2.2 12.6
UK equities 30 30 24 04
Developed market equities 789 789 627 109
{excluding UK)
Emerging markets 5.0 9.0 71 12
Infrastructurs 1.4 1.4 1.0 0.2
Property 7.6 7.6 5T 0.9
Other 0.0 0.0 6.5 2.4

Not all columns sum due to rounding

(i} Aon Managed Liguidity Fund

Asset class Average azset allocation over year to 31 March 2025
()
Cash 100.00
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Section 3
Investment performance and member bome costs and charges

Het investment performance

The Trustee is required to report on net investment performance for all funds which Plan
members were invested in during the Plan year. MNet investment performance refers to the
investment returns on funds minus all member-bome costs and charges.

The Trustee has responsibility for the investment options made available to members and takes
expert advice as reguired from its investment advizer. Members are offered a range of distinct
invesiment sirategies which target different benefits at retirement, namely drawdown, annuity and
cash, through a target date fund structure. Members are also offered other funds, designed to
capiure the range of expected chjectives and enable members to navigate markets using different
asset classes, and — if they choose to do 20 - reflecting their own views toward Ethical, Social and
Govemnance (ESG) risks.

The net invesiment performance of all funds available in the Plan are shown in Section 3a for Aon
OnePlan memibers and Section 3b for legacy members. The performance figures have been
prepared taking account of statutory guidance.

The net investment performance for the Aon Managed Retirement Pathway Funds is based on a
member having a Target Retirement Age of 65. As the Aocn Managed Refirement Pathway Funds
have the same type and composition of assets until 5 years before retirement (until age 60 where
the Target Retirement Age is 65), the net returns for Funds targeting Drawdown, Annuity and
Cash are the same up until this age, and can vary thereafter as the type and composition of
assets changes to better match how the members are expected to take their benefits in
retirement.

We show the net investment retums achieved over 1 year and 5 years for individual members
aged 25, 45 and 55 at the start of the recommended S-year reporting period. In each case, we
show the performance of the appropriate Retirement Pathway Fund assuming the member refires
at age 65 (for example, a member aged 25 at the start of the 5 year period, now with 35 years to
retirement, would retire in 2060 and hence we show the perfformance of the Aon Managed
Retirement Pathway 2058-2060 Fund).

Member borne costs and charges

The Trustee is required to regularly monitor the level of costs and charges borne by
members through the investment funds. These charges comprise:

= Charges: these are explicit, and represent the charges associated with operating and
managing an investment fund. They can be identified as a Total Expense Ratio ("TER");

Transaction Costs: these are not explicit and are incwrred when the Plan's fund
manager buys and sells assets within investment funds but are exclusive of any costs
incurred when members invest in and switch between funds.

The Trustee is also required to confirm that the charges on the Default amrangements have
not exceeded 0.75% p.a, (the charge cap) and produce an illustration of the cumulative
effect of the costs and charges on members® retirement fund values as required by the
Occupational Pension Schemes (Administration and Disclosure) (Amendment)
Regulations 2018.

The informaticn on charges and transaction costs has been provided by AlL. The Aon Managed
Retirement Pathway Funds are target date funds which have a number of different vintages
depending on the retirement date being targeted. Each fund covers a three-year target retirement
period (e.g. 2025-2027, 2028-2030 etc.).
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The TER for the Default arrangements, along with the transaction costs (TCs), are shown in
Sections 3a for Aon OnePlan members and 3b for legacy members. The TER iz well within the
legislative charge cap of 0.75% p.a. for schemes that are used for auto-enrolment purposes.

Illustration of the cumulative effect of costs and charges

To help members understand the impact that costs and charges can have on their retirement
savings, the Trustee has provided illustrations of the cumulative effect of costs and charges on the
value of a typical member's retirement savings over the period to their refirement.

The illustrations have been prepared having regard to statutory guidance and selecting suitable
representative members. It is based on assumpiions about the future which are set out below.

Members should be aware that such assumptions may or may not hold true, so the illustration
does not promise what will happen in the future and fund values are not guaranteed. Furthermore,
because the illustrations are based on typical members of the Plan, it is not a substitute for the
individual and perscnalised illustrations which are provided to members in their Annual Benefit

Statements.
Assumptions and data for illustrations
*  Annual zalary growth and inflation iz assumed fo be 25% p.a.

*  The sfarfing fund value wsed in the projechion iz reprecenfafive of the median fund value for either Aon
OnePFian members or legacy members.

*  Projected nef annual retums are a5 foflows:

o Aon Managed Initial Growth Phase Fund * 6.0% p.a.
= Aon Managed Global Impact Fund 2 7.0%p.a.
= Aon Managed Diversified Asset Fund' 40%pa.
= Aon Managed Diversified Mulfi Sirategy Bond Fund’ 20%p.a.
= Aon Managed Short Term inflation Linked Fund’ 20%p.a.
= Aon Managed Up to 5 Year Gilt UK Fund' 2.0% pa
= Aon Managed Liquidity Fund’ 2.0% p.a
= Asgon BlackRock World (2x-UK) Equity Index (BLK) Fund® £.0% p.a.
= Asgon BlackRock UK Equity Index Fund® E.0% p.a.

TFundzs underdying fhe Defaulf armangements

IHighest TER in the Aon OnePlan and Legacy self-select fund range*
ILowest TER in the Aon OneFian seff-eelect fund range

‘L owest TER in the Legacy seff-select fund range

* Whilst the Aon Managed UK Equity (Legacy) haz the highest TER fhiz fund iz no longer available for
members fo choose fo imvest in.
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Section 3a — Aon OnePlan members
Met investment retums, member bome costs and charges including illustrations

{i} Net investment returns

The Aon Managed Retirement Pathway Funds targeting Drawdown (Default Option), Cash
and Annuity (Self-select strategies)

Performance to 31 March 2025 Met return (% p.a.)

Age of member at the start of the 5 1 year 5 years

year investment reporting period
25 33 11.0
45 33 11.0
55 45 T4

The Aon Managed Core Retirement Pathway Funds targeting Drawdown, Cash and Annuity
(Self-selact strategios)

Performance to 31 March 2025 MNet retum (% p.a.)

Age of member at the start of the 5 1 year b years

year investment reporting period
25 4.0 146
45 40 146
55 36 9.1

Self-select funds

Funds Met return (% p.a.)

1 year | 5 year
Equity Funds
Aon Managed Global Equity Fund 42 12.1
Aon Managed Active Global Equity Fund -24 116
Aon Managed Global Impact Fund' -3.7 A
Aegon HSBC Islamic Global Equity Index (BLK) 33 162
Fund
Aegon BlackRock UK Equity Index (BLK) Fund 92 112
Aegon LGIM FTSE4GOOD Developed Equity 31 152
Index {(BLK) Fund
Aegon BlackRock World (ex-UK) Equity Index 25 147
(BLK) Fund
Aegon BlackRock Emerging Markets Equity 76 74
Index (BLK) Fund
Multi-Asset and Property Funds
Aon Managed Initial Growth Phase Fund 42 11.4
Aon Managed Property and Infrastructure Fund 38 55
Aon Managed Diversified Asset Fund 76 559
Bond and Cash Funds
Aon Managed Diversified Multi Strategqy Bond 6.3 35
Fund
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Funds Het return (% p.a.)
1 year 5 year

Aon Managed Bond Phase Fund 435 19
Aon Managed Passive Corporate Bond Fund 25 0.5
Aon Managed Pre-Retirement Bond Fund -34 -5.3
Aon Managed Long-Term Inflation Linked Fund 93 98
Aon Managed Short-Term Inflation Linked Fund A2 3.6
Aon Managed Liquidity Fund 5.0 24

TThis fund was faunched 372020 50 refums over 3 five year penod fo 37 March 2025 are nof avalzhie.

It iz important to note that past performance is not a guarantee of future performance.

ii}) Member borne costs and charges

Default arrangements

Default Arrangement EJ iﬁa.} l"a;rgi,i TEE;‘:' ::ﬁm
Aon Managed Retirement Pathway Funds to Drawdown
s d”;“:%‘i;;;ﬂ"; Bl 0.34-0.35 0.07-0.08 0.41-0.43
Acn Managed Liguidity Fund
* Aon Managed Liquidity 0.8 0.04 0.9
Fund

Where a fee iz caleulated by reference to the retums from investments held by the Plan and is
not calculated by reference to the value of the member's rights under the FPlan, the Trustee must
state the amount of any such performance-based fees in relation to each Default arrangement.
The Trustee confirms that, in the Plan year, no performance based fees were incurred by

members in the Default arrangements.

Self-zelect sirategies and funds

g TER TCs Total Costs
S (% p.a.) (% p.a.) (% p.a.)
Aon Managed Retirement Pathway Funds to Annuity
= All vintages and the

Perpetual Fund 0D32-035 0.00 - D.0G 0.32-043
Aon Managed Retirement Pathway Funds to Cash
= All vintages and the

Perpetual Fund 032-035 0.01-0.08 0.33-043
Aon Managed Core Retirement Pathway Funds to Drawdown
= All vintages and the

Perpetual Fund 021 -022 0.05-0.06 026 -028
Aon Managed Core Retirement Pathway Funds to Annuity
R 020-0.22 0.01-0.06 0.21-0.28

Perpetual Fund
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Strategies

TER TCs Total Costs
(% p.a.) (% p.a.) (% p.a.)

Aon Managed Core Retirement Pathway Funds to Cash

= All vintages and the

Perpetual Fund 0.20-0.22 0.01 - 0.06 0.21 - 0.28
L TER TCs Total Costs

Individual Funds (% p.a.) (% p.a.) % p.a.)
Equity Funds
Aon Managed Global Equity Fund 0.24 0.05 0.29
Aon Managed Active Global Equity 0.78 0.10 0.88
Fund
Aon Managed Global Impact Fund 0.79 D11 0.90
Aegon HSBC Islamic Global Equity 0.45 0.00 0.45
Imdex {BLK) Fund
Aegon BlackRock UK Equity Index 0.16 0.08 0.24
(BLK) Fund
Aegon LGIM FTSE4GO0OD Developed 0.45 D.01 048
Equity Index (BLK) Fund
Aegon BlackRock World (ex-UK) 0.16 0.03 0.19
Equity Index (BLK) Fund
Aegon BlackRock Emerging Markets 0.36 0.00 0.36

Equity Index (BLK) Fund

Multi-Asset and Property Funds

Aon Managed Initial Growth Phase 0.26 0.0&6 0.32
Furd

Aon Managed Property and 0.39 016 0.55
Infrastructure Fund

Aon Managed Diversified Asset Fund 033 0.00 0.33
Bond and Cash Funds

Aon Managed Diversified Mult 0.45 0.38 0.83
Strategy Bond Fund

Aon Managed Bond Phase Fund 0.32 0.19 0.51
Aon Managed Passive Corporate Bond 0.19 0.00 0.19
Fund

Aon Managed Pre-Retirement Bond 0.30 0.00 0.30
Furd

Aon Managed Long-Term Infiation 0.19 0.00 0.19
Linked Fund

Aon Managed Short-Term Inflation 0.18 0.04 022
Linked Fund

A full listing of the underlying funds in the Refirement Pathway Funds to Drawdown, Annuity and

Cash, and their respective TCs iz shown in Appendix A.

106



AON RETIREMENT PLAN

APPENDIX Il - CHAIR’S STATEMENT
(forming part of the Trustee’s Report)

On occasions, transactions can arise that do not lead to a cost but instead to a profit. As the
requirement is to report on costs, these transactions are shown as a 0% p.a. cost in the table
abowe.

iii) NMustration of the cumulative effect of costs and charges

The illustrations show the projected refirement savings for an Aon OnePlan member invested in

the Aon Managed Retirement Pathway Funds to Drawdown and the Aon Managed Liguidity Fumnd.

However, as the projected retiremnent savings are dependent on investment retumns as well as the
level of costs and charges, we have alzo included comparison figures with other types of
invesiments as follows:

+ Aegon BlackRock World (ex-UK) Equity Index (BLK) Fund - the lowest charging fund available
to invest in
* Aon Managed Global Impact Fund - the highest charging fund available to invest in

The illustrations are shown as a chart and a table. The projection of the refirement savings to
retirement age are shown with and without costs and charges applied.

All projected retirement savings are shown at today's values, and do not need to be reduced
further for the effect of future expected inflation.
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llustration 1 is based on the youngest Aon OnePlan member who is aged 19 with a retiremeant
age of 65 years. The member has a current fund value of £900 and is invested in the Aon
Managed Retirement Pathway Funds to Drawdown. Confributions are assumed to be %% p.a.

based on a cument salary of £20,000

Aon Managed Retirement Pathway Funds to Drawdown

200,000
180,000
160,000
140,000
E 120,000
1; 100,000
h- 50,000
o 50,000
40,000
20,000 - o
0m & -
19 20 25 30 35 40 45 50 55 &0 65
Age
sl Ectimated fund value (before charges) £
iy Ectimated fund value (after TER) £
Estimated fund value (after TER and TCs) £
Projected Pension Account in today's money
Aon Managed Retirement Aon Managed Asgon BlackRock World [ex- Aon Managed Global
Pathway Funds to Drawdown Liquadity Fund LK) Equity Index (BLK) Fund Impact Fund
Effect Effect Effect Eftect
charges | charges charges charges | charges charges charges | charges charges charges | charges charges
E £ E E £ E E £ £ E E E
19 200 (] O 200 200 1] bO0 200 Bo0 200 D
20 2740 2730 10 26870 2,870 ] 2740 2,740 1] 2780 2740 20
23 12,860 12780 170 11,380 11,320 70 12,020 12,850 70 13330 12,950 380
0 25,100 24 510 £30 18,880 19,680 210 24 pa0 24710 250 26440 25,080 1.280
3 5 B0 | 1360 ZET00 | Irad 430 0.0 HED 580 T o] 300
Al 56,680 B4 020 2,500 36,300 | 35570 730 56,040 EoR] 1,100 62 240 58,800 6240
45 77.060 72650 4410 44200 | 43120 1,080 75,870 74090 1,880 B7 220 78,920 10,800
] 101,290 | 84370 7,020 51,810 | 50420 1420 Bo 530 24 540 2500 118,780 | 101060 | 17720
B 123,100 | 117,580 10,520 50,440 574380 1.860 127410 | 122,280 4 5H) 157,170 | 128720 27450
[1] 153,510 | 138730 | 14730 86,700 | &4.300 2400 180,370 | 153,780 6,580 204,750 | 162770 | 40,880
[:3] 75250 | 155,860 | 19,390 T3.0E0 | TO.EE0 300 199,370 | 100D PR TR | 204300 [ 5853




AON RETIREMENT PLAN

APPENDIX Il - CHAIR’S STATEMENT
(forming part of the Trustee’s Report)

lllustration 2 is based on the average Aon OnePlan member who is aged 41 with a retirernent
age of 65 years. The member has a current fund value of £2, 500 and is invested in the Aon
Managed Retirement Pathway Funds to Drawdown. Confribuions are assumed to be 5% p.a.
based on a cument salary of £55,500.

Aon Managed Retirement Pathway Funds to Drawdown
180,000

160,000
140,000
120,000
EHII.EIUEI
_E 80,000
E 60,000
40,000
20,000 -

41 43 30 35 &0 65

Age
=il Estimated fund value (before charges) £
= Ectimnated fumd value (after TER} £
Estimated fumd value (after TER and TCs) £

Projected Pension Account in today's money

Aon Managed Retirement Aon Managed Begon BlackRock World [ex- Aon Managed Global
Pathway Funds to Drawdown Ligquadity Fund LK) Eiquity Index (BLK) Fund Impact Fund
Effect Effect Effect Effect
oo | aetas [ e T oo | etors [ e, Toicoms | ey [ o, Torcon | ety T e, T oioo
charges | charges charges charges | charpges charges charges | charges charges charges | charges charges
E E £ £ £ £ £ E £ £ £ E
4 2500 2,500 0 2500 2,500 D 2500 2,500 D 2,500 2,500
43 24030 23820 210 21,880 21,200 2 23,880 23,880 a0 24.500 24,020 480
30 55480 410 1.070 45,830 45420 210 55,220 770 450 57280 55,450 2440
33 91,540 BE.740 2,800 20,100 68,180 2] 02,180 20,230 1.120 BR280 22,770 6510
[ &0 12080 | 125400 5500 01,600 o0& 1.650 135580 | 133450 2400 150580 | 737700 | 173480
[ 165,190 | 155,810 B.2B0 113,950 | 111,280 257 197,580 | 183,220 4 260 214,100 | 182740 | 24450

Members are advised to consider both the level of costs and charges and the expected retum on
asaets (i.e. the risk profile of the strategy) in making investment decision.
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Section 3b — Legacy members
Met investment returmns, member bome costs and charges including illustrations

{i) Net performance

The Aon Managed Retirement Pathway Funds targeting Drawdown (Default Option), Cash

and Annuity (Seff-select strategies)

Performance to 31 March 2025

MNet retum (% p.a.)

Age of member at the start of the 5 1 year 5 years
year investment reporting period
25 34 11.1
45 34 11.1
55 47 7o

Self-select investment funds

Funds Met return (% p.a.)

1 year [ 5 year
Equity Funds
Aon Managed Global Equity Fund 42 121
Aon Managed Active Global Equity Fund -24 11.7
Aon Managed Global Impact Fund’ -36 A
Aegon HSBC Islamic Global Equity Index (BLK) 34 16.3
Fund
Aegon BlackRock UK Equity Index (BLK) Fund 93 113
Aegon LGIM FTSE4GOOD Developed Equity 32 153
Index (BLK) Fund
Aon Managed UK Equity (Legacy) Fund® A A
Multi-Asset and Property Funds
Aon Managed Initial Growth Phase Fund 42 115
Aon Managed Property and Infrastructure Fund 39 5.6
Aon Managed Diversified Asset Fund .7 6.0
Bond and Cash Funds
Aon Managed Diversified Multi Strategy Bond 6.4 35
Fund
Aon Managed Pre-Retirement Bond Fund -34 52
Aon Managed Long-Term Inflation Linked Fund 9.3 58
Aon Managed Short-Term Inflation Linked Fund 33 37
Aon Managed Liquidity Fund 51 24

1 This fund was launched 31402020 s0 refums over & five year period fo 31 March 20235 are nof available.
2 This fund is no longer available a5 a self-select option, and as the fund is in wind down the refums are not available.

It iz important to note that past performance is not a guarantee of future performance.
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ii}) Member bormme costs and charges

Default arrangements

TER TCs Total Costs
(% p.a.) (% p.a.) (%2 p.a.)

Aon Managed Retirement Pathway Funds to Drawdown

Default Arrangement

AJl vintages and the
Perpetual Fund

Aon Managed Retirement Pathway Funds to Cash

» Al vintages and the
Perpetual Fund

026 -027 0.07 - 0.08 0.33-035

024 -027 001-0.08 025-035

Where a fee is calculated by reference to the retumns from investments held by the Plan and is
not calculated by reference to the value of the member's rights under the Plan, the Trustes must
state the amount of any such performance-based fees in relation to each Default amangement.
The Trustee confirms that, in the Plan year, no performance based fees were incurred by
members in the Default amangements.

Self-select funds

: TER TCs Total Costs
i (% p.a) (% p.a) (% pa)
Aon Managed Retirement Pathway Funds to Annuity
= All vintages and the

Perpetual Fund 024 -027 0.00-0.08 024 -0D.35

s TER TCs Total Costs

Individual Funds (% p.a.) (% p.a.) % p.a.)
Equity Funds
Aon Managed Global Equity Fund 017 0.05 022
Aon Managed Active Global Equity 0.71 0.10 0.81
Fund
Aon Managed Global Impact Fund 0.72 D11 0.83
Aegon HSBC lslamic Global Equity 0.35 0.00 0.35
Index (BLK) Fund :
Aegon BlackRock UK Equity Index 0.06 0.0s 0.14
(BLK) Fund
Asgon LGIM FTSE4GOOD 0.35 0.01 036
Developed Equity Index (BLK) Fund
Aon Managed UK Equity (Legacy) 0.88 0.ov 095
Fund
Multi-Az=et and Property Funds
Acn Managed Initial Growth Phase 0.19 0.06 025
Fund
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i TER TCs Total Costs
Individual Funds (% p.a.) (% p.a.) % p.a.)
Aon Managed Property and 032 018 048
Infrastructurs Fund
Aon Managed Diversified Asset Fund 026 0.00 026
Bond and Cash Funds
Aon Managed Diversified Multi 0.38 0.35 0.76
Strategy Bond Fund
Aon Managed Pre-Retirement Bond 025 0.00 025
Fund
Aon Managed Long-Term Inflation 0.14 0.00 0.14
Linked Fund
Aon Managed Short-Term Inflation 0.13 0.04 017
Linked Fund
Aon Managed Liquidity Fund 0.13 0.01 0.14

A full listing of the underying funds in the Retirement Pathway Funds to Drawdown, Annuity and
Cash, and their respective TCs is shown in Appendix A.

On occasions, transactions can arise that do not lead to a cost but instead to a profit. As the
requirement is to report on costs, these transactions are shown as a 0% p.a. cost in the table
abowe.

{iii} Nustration of the cumulative effect of costs and charges

The illustrations show the projected retirement savings for a legacy memibker invested in the Aon
Managed Retirement Pathway Funds to Drawdown and Aon Managed Retirement Pathway
Funds to Cash. Howsver, as the projected retirement savings are dependent on investment
retums as well as the level of costs and charges, we have also included comparnson figures with
other types of investments as follows:

+ Azgon BlackRock UK Equity Index (BLK) Fund - the lowest charging fund available to invest in
* Aon Managed Global Impact Fund - the highest charging fund available to invest in

The illustraticns are shown as a chart and a table. The projection of the retirement savings to
retiremnent age are shown with and without costs and charges applied.

All projected retirement savings are shown at today's values, and do not need to be reduced
further for the effect of future expected inflation.
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lllustration 1 is based on the youngest defemred legacy member who is aged 45 with a
retirement age of 64 years. The member has a current fund value of £26,125 and is invested in
the Aon Managed Retirement Pathway Funds to Drawdown. Mo further confributions are made to
the Plan.

Aon Managed Retirement Pathway Funds to Drawdown
45,000

40,000

35,000

30,000

Fund value

25000 ©

20,000
45 50 55 80 64

Age
=== Estimated fund value [before chamges) £
iy Estimated fund value (after TER) £
Estimated fund value {after TER and TCs) £

Projected Pension Account in today's money

Aon Managed Retirement Pathway | Aegon BlackRock UK Equity Index Aon Managed Global
Funds to Drawdown (BLK) Fund Imipact Fund

Before After Effect of Before After Effect of Before After Effect of
Age costs & costs & costs & costs & costs & costs & costs & costs & costs &

charges charges charges charges charges charges charges charges charges

5 F E E E E E E E

45 26125 | 26,125 0 26,125 | 26,125 0 26,125 | 26125 0

50 31,030 | 30,560 450 30,900 | 30,730 170 32,390 | 31,130 1,260

55 36,040 | 34,890 1,150 36,550 | 36,140 410 40150 | 37,090 | 3,060

G0 40,230 | 358,240 1,990 43230 | 42510 720 49,770 | 44200 | 5,570

&4 | 42,700 | 40,000 | 2,700 | 49440 | 48410 | 1,030 | 59.100 | 50,860 | 8,240
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uztration 2 is based on the average legacy deferred member who i aged 53 with a
retirement age of 60 years. The member has a cument fund value of £16,000 and is invested in
the Aon Managed Retirement Pathway Funds to Cagh. Mo further contributions are made to the

Plan.
Aon Managed Retirement Pathway Funds to Cash
18,000
17,500
17,000
@
=
g 16,500
L=}
= =
F 16,000 m=
15,500
15,000
53 55 60
Age
sl E stimnated fund value (before charges) £
s E stimniated fund wvalue (after TER) £
Estimated fund value {after TER and TCs) £
Projected Pension Account in today's money
Aon Managed Retirement Pathway | Aegon BlackRock UK Equity Index Aon Managed Global
Funds to Cash {BLK} Fund Impact Fund
A Before After Effect of Before After Effect of Before After Effect of
g2 costs & costs & costs & costs & costs & costs & costs & costs & costs &
charges | charges | charges | charges | charges | charges | charges | charges | charges
E £ £ £ £ E £ £ £
B3 16,000 | 16,000 [i] 16,000 16,000 1] 16,000 | 16,000 o
55 | 16,690 | 16,570 120 17,110 17,070 40 17,440 | 17,160 280
it 17,500 | 17,130 370 20,240 | 20,080 160 21,610 | 20,450 1,160

Members are advised to consider both the level of costs and charges and the expected return on
asasts (ie. the risk profile of the strategy) in making investment decision.
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Section 4
Administration Sernvice

The Trustee has a specific duty to ensure that core financial transactions are processed
promptly and accurately. Core financial transactions include the transfer of member funds
into and out of the Plan, transfers between different investments within the Plan and
payments to and in regpect of members/beneficiaries.

Core financial ransactions {CFTs) are undertaken on behalf of the Trustee by the
administrators.

Administration and Communication Sub-Committee (ACSC) meetings are held quarteriy; these
oversee the administration function and help ensure a good member expernence.

The Trustee has a senvice level agresment (SLA) in place with the administrators. The SLAs
detail a number of key administration processes to be performed and the target timescale
within which each of these processes should be completed. There are SLAS in place for all
CFTs. The SLAs for the Plan and performance relative to SLAs over the Plan year are
summarised in the below table:

: : DC CFTs All transactions
Plan B dmi Taﬁm“wg;ﬁm 1 1 within deted
a target within target
3-5 working days (depending
Aon OmePlan Aagon i i o 02% BE%
Lagacy section(s) / :
benefit categories Aon 5 working days 3% 291%

In additicn, the administrators have the following key processes and controls to help meet the

SlAs:

=  Straight Through Processing for investment switches. This is used to improve efficiency and
includes the administration platiorm being fully integrated with the investment platform to
ensure that member records and fund prices are updated on a daily basis.

= Full member reconciliaticn. This is undertaken annually in preparation for the Plan's Annual
Report and Accounts.

= Daily and monthly cash and unit reconciliation. The unit reconciliations are included in the
quarterty administration reports and the cash reconciliations are provided as part of the Plan's
Annual Report and Accounts. There are escalation points if there is no reaponse or closure to
the questions raised.

= Daily monitoring of bank accounts. The Trustes has reviewed the processes and controls
implemented by the administrators and considers them to be suitably designed. In addiion,
controls around administration and the processing of transactions are documented in the
Plan's rizk register which is reviewed at quarterly ACSC meetings.

Between January 2025 and December 2026 (subject to conditions specified in the Schedule of
Contributions), the Aon UK Limited Section will fund the monthly DC contribuions to the Aon
COnePlan from the liquid, uninsured swplus. This process is jointly managed by the Aon and
Aegon administration teams to ensure an adeguate cash balance is available to meet the cost of
monthly contributions. Aegon reports to the Trustee's advigers on the management of the
confribution cash flows on a monthly basis.
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Have core financial transactions been processed in a timely and accurate manner?
The Trustee is pleased to report there have been no administration senvice issues with respect to
core financial transactions during the Plan year, and is satisfied that:

= the adminisirators were operating appropriate procedures, checks and controls and operating
within the agreed SLAs;

= there have been no material administration emrors in relation to processing core financial
fransactions; and

®  all core financial transactions have been processed promplly and accurately.
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Section 5
Walue for Members

The Administration Regulations require the Trustee to make an assessment of charges
and transactions costs bome by members and the extent to which those charges and
costs represent good value for money for members.

Ewvery year, the Trustee captures all member-bome charges, including transaction costs, and
conziders the benefits of membership of the Plan's DC amangements so they can assess
whiether members are getting good value.

There iz no legal definition of "good value™ or the process of determining this for Plan DC
members. Therefore, working in conjunciion with our advisers, Aon, the Trustee has
developed a cost-benefit analysis framework to assess whether members receive good value
from the Plan relative to the costs and charges members pay. Benchmarking relative to other
pension arrangements andlor industry best practice guidelines is also undertaken.

The costz bome by members are the TER and fransaction costs and are set out earier in this
statement.

Faor Aon OnePlan members, the Trustee has a bundled administration and investment service.
Under this agreement Aon CnePlan members pay the investment and administration costs.

For legacy members, the Trustee has an unbundled administration and investment service, Under
this agreement Legacy members pay the investment costs and the company pays the
administration cost.

The Trustee has considersd the benefits of membership under the following categories: Flan
govemnance, investments, administration, member communications and engagement, and
retirement support.

The Trustee's beliefs have formed the basis of the analysis of the benefits of membership. A
summary of the assessment outcome is set out below:

Plan governance

=  The Trustee regularty reviews and updates its govemance processes and procedurss to
enzure that these meet regulatory and industry best practice requirements; for instance,
the Trustee has developed, and is managing, a register of policies, processes and
procedures in line with TPRs new expectations on trustess to demonstrate that they
operate an effective system of govemance.

=  The Trustee has a DC Sub-Committes (DCSC) that focuses on matters relating to the DC
arrangements, and on defivering good member outcomes.

»  The DCSC works alongside the GRASC in respect of managing the Effective System of
Gowvernance of the DC arrangements; the Administration and Communications Sub-
Committee ('AC5C") who support with oversight of the DC administrator and DC
communications; and the Funding and Investment Sub-Committee (FISC) on matters relating
to DC members with Defined Benefit underpins. All commitiees meet guarterty.

= A review of the govemance structure and its operation was undertaken in the Plan year in
preparation for the launch of the Aon OnePlan. A number of changes and refinements were:
made to ensure the Trustee was in a position to effectively govern this benefit category from
its launch.

Investments

» The Plan offers a variety of Retirement Pathway Fund strategies targeting drawdown, cash
and annuity at retirement; and self-select funds covering a range of risk profiles and asset
classes. As well as the Aon Managed Pathway Funds, memibers of the Acn OnePlan also
have access to the Aon Core Retirement Pathway Funds, for those members that prefer a
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more passive approach to investing. The inveatment funds available have been designed,
following advice from the Plan's investment adviser, with the specific needs of the Plan's
members in mind.

The structure of the Default Option suitably reflects how members are expected to access
their funds at retirement. Pricr to the launch of Aon OnePlan, the Trustee considered the
needs of the incoming members and concluded that the Aon Managed Retirement Pathway
Funds {which target drawdown) is an appropriate default for these members.

The Trustee and its advisers have monitored performance closely and an investment strategy
review is cammied out triennially to assess suitability of the investments available to members.
The last review had regard to the manner in which members take their benefits from the Plan
and other criteria that may change how members access their savings in future.

Administration

The Trustee iz satisfied that the Plan administrators have sufficient checks in place to monitor
and report on the standard of the administraion service and to ensure that when
adminisirative emors do occur, members are not disadvantaged as a result

In preparation for the launch of the Aon OnePlan, the Trustee and its advisers were involved
with the development of the administration manual which sete cut how the administrator will
operate the benefit category. A Client Service manager, one for each of the Aon OnePlan and
legacy section{s)/benefit categories, attends all ACSC meetings in order to provide enhanced
transparency and support of the administration functions.

Members have online access to their accounts and a member helpline is available. For legacy
members the member experence is monitored through surveys that members are asked to
complete after contacting the helpline, call statistics and complaint details. For Aon OnePlan
members, the member experience is monitored throwgh information reported on through the
quarterty administration report.

Retirement Support, Member communications and engagement

The Plan provides communications that are accurate, clear, informative and timely. The
Trustee believes the Plan's communications help members better understand their DC
savings and take appropriate actions.

The Plan makes use of a variety of communication media, including access to well-developed
online toolz and helpful information around retirement planning via the Plan's member
website.

The Trustee uses specialist communication experts and DC consultants to support with the:
development of member communications. The Trustee works with these advisers to create
communication and engagement plans on an annual basis.

Members can access help to support them in their decigion making in the form of investment
guides, plan booklets and pre-retirement support.

Members have access to a retirement service, which provides practical information albsout the:
retirement options available, and specialists are on hand who can provide guidance or advice.

The Plan provides memibers with a prefemred Independent Financial Adviser (IFA), whereby
the first round of advice is free for legacy members, and the cost is at a lower rate to market
for Aon OnePlan members.

Does the Plan deliver value for members?

The Trustee's assessment for the Plan year concluded that the costs and charges bome by
Plan members are competitive in comparizon to current market rates and represent good
value for members relative to the benefits of membership as set out above.
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APPENDIX A

The table sets out the TCs for the underlying funds in the Retirement Pathway Funds to
Drawdown, Annuity and Cash. The TER for each Retirement Pathway Fund and the blended TCs,
reflecting the mix of the underlying funds at each age, is set out in the tables shown in section 3a
and 3b of thiz statement. The TCs for the Core Retirement Pathway Funds to Drawdown, Annuity
and Cash are also shown here for members of the Aon OnePlan.

Aon OnePlan:

Fund name | TCs (% pa)
Aon Managed Initial Growth Phase Fund 0.06
Aon Managed Global Impact Fund 011
Aon Managed Diversified Asset Fund 0.0
Aon Managed Diversified Mulli Sirategy Bond Fund 0.38
Aon Managed Passive Corporafe Bond Fund 0.00
Aon Short Term Infation Linked Fund 0.04
Aon Managed Up to 5 Year UK Gill Index Fund 0.08
Aon Managed Pre-Retirement Bond Fund 0.00
Aon Managed Liguidity Fund 0.01
Aon Managed Core Diversified Assef Fund 0.02
Aon Managed Core Initial Growth Phass Fund 0.05
Aon Managed Core Bond Phase Fund 019

Other section(s)/benefit categories:

Fund name [ TCs % pa)
Aon Managed Initial Growth Phase Fund 0.06
Aon Managed Global Impact Fund o011
Aon Managed Diversified Asset Fund 0.00
Aon Managed Diversified Mulli Sirafegy Bond Fund 0.38
Aon Managed Passive Corporalte Bond Fund 0.0
Aogn Short Term Inflation Linked Fund 0.04
Aon Managed Up to 5 Year UK Gilt Index Fund 0.08
Aon Managed Pre-Retirement Bond Fund 0.0
Aon Managed Liguidity Fund 001
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APPENDIX B

Statement regarding cash pass through arrangement

This statement relates to the option for some legacy Plan memibers, at retirement, to use their
savings in the ARP section of Acn's MasterTrust to fund a tax-free pension commencement lump
sum {'PCLS") in the Plan.

This oplion is referred to as the 'Cash Pass-Through Amangement’ (the ‘Arrangement*). To the
extent applicable, thiz statement complies with the Occupational Pension Schemes (Scheme
Administration) Regulations 1996.

Investments

Under the Arrangement, a member's funds in the Aon MasterTrust are disinvested and
transfermed to the Plan’s DC legacy section{s)/benefit categories as cash. This cash is then held in
the Plan’s DC legacy section{s)benefit categones for a short period of time prior to being applied
towards the member's PCLS.

Details regarding the investment options available to memibers prior to taking up the option
{including the default armangement, its DC SIP, any review of the DC SIP that has taken place,
and the charges and fransaction costs that apply) are sst out in the Chair's Statement for the Aon
MasterTrust.

Processing Financial Transactions

The Trustee has a specific duty to ensure that core financial transactions (including the transfer of
member assets into and out of the Plan, and payments to and in respect of members) are
processed promptly and accurately. In order to ensure compliance the Trustee ensures that its
administrator:

= Actions retirement elections promptly (including where members make an election under the
Arrangement) and processes funds received from the Aon MasterTrust to secure a PCLS.

= Applies daily monitoring of bank accounts.

In the light of the above, the Trustee considers that core financial transactions in connection with
the Arrangement were processed promptly and accurately during the Plan year.

Charges and Value for Members

There are no member-bome costs under the Ammangement. The Trustee confirms that defined
contribution funds held in the Plan pursuant to the Armmangement are received and paid out within 5
days of the original request. During this time, the funds are held as cash in a bank account and do
not decrease or increase in value.

The Trustee is aware of stafutory guidance on member-bome charges and transaction costs and
has taken it into account to the extent applicable for an arrangement of thiz nature.

The Trustee considers that the Amangement provides a valuable option for members. It enables
members to maximise the value of the tax-free PCLS they can take, whilst minimizing the impact
on their Plan pension by reducing the level of benefits that they need to commute.

120



AON RETIREMENT PLAN

APPENDIX Il - STATEMENT OF INVESTMENT PRINCIPLES

Introduction

The Trustee of the Aon Retirement Plan (the

pe of Money Purchase Arrangement

~

DC arrangement
Qualifying scheme used for auto-enrolment purposes

DC and AVC arrangement
Closed to new members and future contributions

DC and AVC arrangement
Closed to new members and future contributions

AVC arrangement
Clesed to new members and future contributions

AVC arrangement

Closed to new members and future contributions
flect the G FERETRY CodeofConduct

for Institutional Investment in the UK and other required

-
. ' :
Plan’) has proldu.ced tl':rs Stater.nent of 5 e FIFSARD

Investment Principles (‘SIP') which sets out the

policies and principles for investment decisions Aon OnePlan

on the Plan’s Default Option and other fund

choices.

Hewitt Pension Fund (HPF)

The SIP covers the Defined Contribution (DC) and

Additional Voluntary Contribution [AVC) Aon UK Pension Scheme (Aon UK)

arrangements in the Plan set out in the table.

These are collectively known as the Money

Purch A s Aon Alexander & Alexander UK Pension Scheme

urchase Arrangements. (Aon R&A}
Aon Bain Hogg Pension Scheme (Aon BH)

The HewdittA iqtes P andLife A Plan
{HAPLAF) Section provides money purchase benefits
for members. Part of the money purchase benefit for
those who joined the Section before 6 April 1997 is
subject to defined minimum benefits and as a result
HAPLAP is treated as a Defined Benefit rather than
Defined Contribution. The SIP for the Defined Benefit
Sections is a separate document.
This 5IP has been produced to meet the requirements
of the Pensions Acts 1995 & 2004, the Occupational
Pension Schemes (Investment) Regulations 2005 and

ARP | Statement of Investment Principles | December 2024

disclosures.

The Trustee will review the 5IP at least every three
years and without undue delay after any significant
change in investment policy. The Trustee takes advice
from a suitably qualified person in preparing and
updating this Statement and consults with the Principal
Employer. The Trustee complies with the requirements
to maintain and take advice on the Statement and with
the disclosure requirements.

]
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Investment Objectives

The Trustee’s aim is to provide suitable
investment options that are aligned to the needs
of its members. The Trustee has considered
members’ circumstances, in particular the
expected range of members’ attitudes to risk and
term to retirement.

ARP | Statementofin

The Trustee recognises that, in a money purchase
arrangement, members assume the investment risks
themselves. The Trustee further recognises that
members are exposed to different types of risk at
different stages of their journey to retirement. The
Trustee has therefore chosen the Default Option to
maximise the likelihood of appropriate returns at all
stages, by investing in different asset classes that can be
expected to behave differently in changing market
conditions.

The Trustee has therefore set the following principal
investment objectives in choosing the Default Option
and the range of alternative strategies and funds
offered to members:

Investment Return - The Default Option has the
objective of delivering returns in excess of inflation
over the lifetime of a member’s investment.

Investment Risk - The Default Option has the
objective of managing investment risk such that
the level of risk is reduced as members approach
retirement. The Default Option is designed for
members who intend to access theirretirement
savings via drawdown and the reduction in risk
towards members’ target retirement age is designed
with that objective in mind.

| December 2024

Member Choice - The Trustee has the objective of
offering sufficient choice for members who wish to
make their own investment selections. The Trustee
therefore makes available a range of alternative
investment strategies (targeting annuity purchase and
cash) and a range of self-select funds, covering the
major asset classes.

Additionally. in respect of responsible investment, the
Trustee believes Environmental, Social and Governance
('ESG’) factors, including climate change, impact
long-term returns and risk management. The Trustee
therefore ensures that ESG factors are integrated into
all investment decisions, to enhance long-term returns
and to reduce risk for members. Further details on ESG
considerations are covered in the Responsible
Investment and Stewardship section.
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Investment Strategy

ARP | Statement of Investment Principles

In accordance with the Financial Services and
Markets Act 2000, the Trustee will set general
investment policy, but will delegate the
responsibility for selection of specific
investments to an appointed fiduciary
manager. The fiduciary manager shall provide
the skill and expertise necessary to manage
the investments of the Plan competently.

The Trustee has decided to implement the Plan’s DC
investment strategy through Aon's Delegated DC
Services, Under this approach, the Trustee delegates
the selection of the platform provider, available fund
range and day to day management of the funds to
Aon, through Aon Investments Limited ["AIL") as
Fiduciary Manager.

Aon Investments Limited (AIL) acts as both
investment adviser and investment ger, with a
clear distinction between the roles performed for
the Trustee. This distinction is made clear

throughout the statement.

| December 2024
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(ii) Asset Allocation Strategy

The Trustee recognises that the key source of financial
risk (in relation to members meeting their objectives)
normally arises from asset choice. The Trustee therefore
retains responsibility for the investment options made
available to members and takes expert advice as
required from its investment adviser,

Members are offered a range of distinct asset allocation
strategies which target different benefits at retirement,
namely drawdown, annuity and cash, through a target
date fund structure. The table shows which options are
available to members of the Aon OnePlan and which are
available to members in other sections of the Plan:

In setting the asset allocation strategies, the Trustee

ARP | Statement of Investment Principles

-

(Default Option)

Aon Managed Retirement Pathway Funds (which target Drawdown)

-3

v

Aon Managed Retirement Pathway to Annuity Funds

Aon Managed Retirement Pathway to Cash Funds

Aon Managed Core Retirement Pathway Funds (which target Drawdown)

LRNRN

Aon Managed Core Retirement Pathway to Annuity Funds

®

Aon Managed Core Retirement Pathway to Cash Funds

IR AR AEAE S

x

A

~

has reviewed the extent to which the return on
investments, after deduction of any member borne
charges in relation to those investments, is consistent
‘with the objectives of the strategy, which is broadly to
provide an appropriate risk/return profile given the
needs of members.

The design of the asset allocation strategy for the Aon
Managed Retirement Pathway Funds and the Aon
Managed Core Retirement Pathway Funds is focused on
achieving a return in excess of inflation, as measured
by the Consumer Price Index (CPI). The target varies as
members approach their target retirement age and is
reviewed regularly by the fiduciary manager. This
approach enables past performance, either positive or

| December 2024

negative, to impact on future investment strategy. This
can be achieved by:

amending the asset allocation at particular timesas a
member approaches their target retirement age:
adjusting the de-risking period if past performance
has been better or worse than expected.
The Trustee regularly reviews the appropriateness of
the asset allocation strategies and may make changes
from time to time. Members are notified accordingly of
any changes.

Details of the alternative asset allocation strategies are
provided in Appendix 3.
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Governance

The Trustee takes some investment decisions and delegates others. When deciding which decisions to take and which to
delegate, the Trustee takes into account whether it has appropriate training and expert advice in order to make an
informed decision. The following decision-making structure has been established:

(i) Trustee decision making structure and responsibilities

Investment Adviser

Advise the Trustee on all aspects of the
money purchase investment, including
implementation,

Advise onthis statement,

Providerequired training,

7 kS
Trustee Defined Contribution sub-Committee
I Prepare and maintain this statement including I Responsible for making recommendations to
the setting of the overall investment objective the Trustee regarding all aspects of the Plan's
and strategy. money purchase investments.
0 Setstructures and processes for carrying out I Monitoring of the fiduciary manager.
itsrole. I Monitoring of theinvestmentadviser,
0 Appointthe Defined Contribution Sub-
Committee and oversee its activities. e,
o Appointmentof the fiduciary manager.
0 Appointmentofthe investmentadviser.
-
Fiduciary Manager
b S _ e .
I Operate within the terms of this statementand
their written contracts.
I Appoints ‘underlying asset managers’ to
manage investments on behalf of the Trustee.
1 Comments to the Defined Contribution Sub-
Committee on suitability of the indicesin their
benchmark.
3

ARP | Statement of Investment Principles | December 202

4

Underlying Asset Managers
2 Operate within the terms of this statementand
their written contracts.

0 Selectthe individual securities within the
funds that they manage.

Engage with underlyinginvestee companies
and exercise any voting rights attaching to
these investments.
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Fee Structure for Investment Adviser and Fiduciary
Manager

The Trustee’s investment adviser is paid for advice
received on the basis of the time they spend. For
significant areas of advice, for example a review of the
asset allocation strategies, the Trustee agrees a
project budget. These arrangements recognise that no
investment decisions have been delegated to the
investment adviser, and the bespoke nature of any
advice provided.

The fiduciary isri ated as a set
percentage of the assets under management. Thisis in
keeping with market practice. Annual investment
management charges (including other annual charges
levied by the fiduciary manager and some
administration charges) are met by the members by
deduction from the unit price.

ARP | Statement of Investment Principles | December
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Risk Management

This section describes the key investment risks and how the Trustee looks to mitigate these risks.

The Trustee recognises that members assume the investment risk. and they take account of this through the selection and monitoring of the fiduciary manager and the choice of
funds offered to members. The main areas of risk are:

il o T K
Market fluctuations Annuity purchase Inflation
Risk: Thevalue of units allocated for member Risk: Therates applied when pension funds are Risk: The absolute return on investments and
benefits may fluctuate with the movement used to buy annuities may be more hence the value of members’ retirement savings
in the underlying asset values. This means that, expensive than anticipated. The more expensive may be diminished by inflation.
ata member's retirement, there is the annuity rates could coincide with a ime when Mitigating action: arange of funds s offered
possibility thatthe fund will have to be realised at retirement funds have lostvalue due to market incTidine moath Tids whish 2im b oeavide
an inopportune time to provide retirement fluctuations, i 3 s . "
benefits, . . . real growth (in excess of inflation) over the long
Mitigating action: For those members invested term.,
Mitigating action: For those members in the Aon Managed Retirement Pathway to
invested in one ofthe sixassetallocation Annuity Funds or the Aon Managed Core
strategies, members’ funds will target and Retirement Pathway to Annuity Funds, a \_ o,
automatically be aligned with the expected proportion of members’ funds will automatically
retirement decision with the aim of reducing be switched into assets that intend to move
volatility relative to those retirement risks. in line with annuity prices as they near their
Where members are making their own retirement age, with the aim of protecting the
investment choices, it should be noted that the value ofthe benefits that will be provided.
risk profile of the members’ assets will be
affected by their choice of funds, and that the
range of funds that are available includes funds
that are aimed at offering relative security as
retirement approaches. ~ ~
2 =
ARP | Statement of Investment Principles | December 2024 12

131



AON RETIREMENT PLAN

ARP | Statement of Investment Principles

APPENDIX Il - STATEMENT OF INVESTMENT PRINCIPLES

Assets may not be readily realisable

Risk: This risk is currently mainly related

to investments in property based funds - a
member may want to access their retirement
savings for benefits at a time when there may be a
delay in realisation.

Mitigating action: The fund opti

however, enable members invest their assets
in more liquid investments as they approach
retirement.

Environmental, Social and Governance (ESG)
factors (including climate change)

Risk: The value of investments may be
negatively impacted if ESG risks are not
understood and evaluated properly.

Mitigating action: The Trustee considers ESG
risk by taking advice from its investment
advisors when setting the Plan’s strategy,

ing gers and g
performance having regard to the appropriate
time horizon for the Plan. More detail is
included later in this SIP.

| December 2024

Custody

Risk: Investment in pooled funds gives the
Trustee rights to the cash value of the units
rather than to the underlying assets.

Mitigating action: The underlying asset manager
of each of the pooled funds is responsible for the
ppoil and itoring of the dian of
the fund’s assets and all custodians are
independent of the Principal Employer.

13
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Arrangements with Asset Managers

The Trustee recognises that the arrangements with
the fiduciary manager, and in turn with the
underlying asset managers, are key to ensuring
that interests between all parties are aligned.

ARP |

Statement of Investment Principles

(i) How the arrangements incentivise the
fiduciary manager to align its investment
strategy with the Trustee’s policies

The Trustee’s governing documentation sets clear
expectations to the fiduciary manager. Furthermore, the
Trustee shares its policies, as set out in this SIP, with the
fiduciary manager and requests that it reviews and
confirms whether its appreach is in alignment with these
policies.

The Trustee expects, with a high degree of confidence,
that the underlying asset managers will meet their
objectives. As such, the fiduciary manager will only
appoint asset managers on the Trustee's behalf who are
‘Buy’ rated by Aon's manager research team and achieve
a minimum level of compliance against Aon's ESG
scoring framework. The Trustee expects that, as

a minimum, underlying asset managers are aware of
potential ESG risks within their respective mandates
and, furthermore, the Trustee expects them to

have taken adequate steps to identify, evaluate and
potentially mitigate these risks.

| December 2024

To help monitor the fiduciary manager's alignment of
the investment strategy with the Trustee's policies, the
Trustee receives at least quarterly reports and

verbal updates from the fiduciary manager on various
items, including the Default Option, wider fund range,
performance and longer-term positioning of the funds.

The Trustee also receives annual stewardship reports
on the monitoring and engagement activities carried
out by the fiduciary manager, which supports

the Trustee in determining the extent to which its
stewardship policy has been followed throughout
the year.

If decisions taken by the fiduciary manager do not
appear to be aligned with the Trustee's policies,
expectations or other considerations set out in this SIP,
the Trustee will engage with them to understand the
circumstances and materiality of the decisions made.

14
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Responsible Investment and Stewardship

The Trustee recognises that effective

stewardship of the Plan's assets is an important
component of its fiduciary duty to the members
and beneficiaries of the Plan. In this section we

set out the approach the
Trustee adopts for its money purchase assets.

ARP | Statement of Investment Principles

(i) Environmental, Social and Governance
(ESG) Consideration

In setting the investment strategy, the Trustee’s primary
concern is to act in the best financial interests of the

Plan and its beneficiaries, seeking the best return thatis
consistent with a prudent and appropriate level of risk.

The Trustee has appointed the fiduciary manager to
manage the Plan’s assets. The fiduciary managerinvests
in a range of underlying investment vehicles.

As part of the fiduciary manager's management of
the Plan’s assets, the Trustee expects the fiduciary
manager to:

Where relevant, assess the integration of ESG factors
in the investment process of underlying managers:

Where relevant, assess the integration of significant
long-term climate risks such as carbon exposurein
the investment process of underlying managers
(for example reducing carbon exposure in a factor
equity fund);

Use its influence to engage with underlying
managers to ensure the Plan’s assets are not exposed
to undue risk;

Report to the Trustee on its ESG activities as required;
and

Make an investment option available to members
who want to make a beneficial secial or
environmental impact alongside generating an
appropriate financial return.

| December 2024

(i) Members' Views and Non-Financial
Factors

The Trustee does not explicitly take into account the
views of individual members and beneficiaries in
relation to ethical considerations, social and
environmental impact, or present and future quality of
life matters (defined as ‘non-financial factors').

The Trustee has made available an ethical investment
option, an 'impact’ investment option and a Shariah
compliant fund option for those members who would
like to invest in funds with these specific
considerations. The Trustee believes that the
underlying funds that make up the Default Option and
other self-select fund options should not apply
personal ethical or moral judgements as the sole basis
for an investment decision.

16
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Appendix 1: Default Option

Used for all members of the Plan who do not make an investment decision.

Default Option: Aon Managed Retirement Pathway Funds (which target drawdown)

The Aon Managed Retirement Pathway Funds work on This structure is summarised in the chart below:

the principle that a member thatis invested in this

option will transfer their account to a specialist income ' 100%

drawdown arrangement at retirement. P

The Aon Managed Retirement Pathway Funds initially B0%

invests wholly in the Aon Managed Initial Growth Phase 70%

Fund and Aon Managed Global Impact Fund until fifteen

years before a member's target retirement age. During B0%

this ‘growth’ phase, the Aon Managed Retirement 50%

Pathway Funds aim to provide real growth (in excess of A0%

inflation) over the long term. —

From fifteen years before a member's target retirement 20%

age, the strategy looks to align the risks of the portfolio J0%

with the ted retirement d by intreducing

diversifying assets, through the Aon Managed Diversified %

Asset Fund, Aon Managed Diversified Multi Strategy “© 3 0 = = ' 1 ° ° ® e s
Eond Fund, Aon Managed Short Term Inflation Linked I Aon Mansged Up to § Year UK Gt index Fund M fon Managed Short TermInflation Linked Fund

Fund and Aon Managed Up to 5 Year UK Gilt Index Fund. B son Managed Dhversified Multl Stalegy Bond Fund [l Aon Managed Diversified Asset Fund

At a member's target retirement date, the Aon Managed M Acn Managed Global ImpactFund Asn Managed Initial Growth Phase Fund

Retirement Pathway Funds invests the member's assets

across a range of asset classes with 100% Iar&%&efneu;%m
the aim of providing a real income during the post-

retirement phase whilst providing some protection \ 0% =4
against capital losses. Furthermore, the asset allocation e

continues to de-risk for a further ten years after a Source: Aon Investments Limited as at 30 June 2024

member’s target retirement date.
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Appendix 2: Self-Select Funds

For members that wish to make their own -
investment choice, there are other funds
available designed to capture the range of
expected objectives and to enable members to
navigate markets using different asset classes,
and — if they choose to do so - reflecting their
own views toward ESG risks. The self-select
fund range is shown in the table opposite:

Self-select options

Self-Select Target Date Fund Strategies

s OnEPIa &

‘

Aon Managed Retirement Pathway to Annuity Funds V/ \/
Aon Managed Retirement Pathway to Cash Funds V/ V/
Aon Managed Core Retirement Pathway Funds (which targets v

x
Drawdown)
Aon Managed Core Retirement Pathway to Annuity Funds /
Aon Managed Core Retirement Pathway to Cash Funds V/ x

Aon Managed Global Equity Fund

Aon Managed Active Global Equity Fund

Aon Managed Glebal Impact Fund

Aegon HSEC Islamic Global Equity Index (BLK) Fund

Aegon BlackRock UK Equity Index (BLK) Fund

Aegon LGIM FTSE4GOO0D Developed Equity Index (BLK) Fund

Aegon BlackRock World (ex-UK) Equity Index (BLK) Fund

Aegon BlackRock Emerging Markets Equity Index (BLK) Fund

SRR AR RNEY

IEIRNRNRNRENRENEN
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Self-select options Aon OnePlan Other sections*

Multi-Asset and Property Funds

Aon Managed Initial Growth Phase Fund v v
Aon Managed Property and Infrastructure Fund v v
Aon Managed Diversified Asset Fund v v

Bond and Cash Funds

Aon Managed Diversified Multi Strategy Bond Fund

Aon Managed Bond Phase Fund

Aon Managed Passive Corporate Bond Fund

Aon Managed Pre-Retirement Bond Fund

Aon Managed Long-Term Inflation Linked Fund

Aon Managed Short-Term Inflation Linked Fund

RIS RSN A
NEKES] K] %] S

Aon Managed Liquidity Fund
Legacy Fund (in process of being wound up)

< 3 Q) ded

Aon Managed UK Equity (Legacy) Fund notavailablefor | notavailable for
selection) selection)

—
=3
—~
~

*Other sections are those set out in the introduction to the

ARP | Statement of Investment Principles | December 20
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The following table details the investment aim and benchmark for each of the self-select funds.

Fund
Equity funds

Aon Managed Global Equity Fund

Aim

This Fund aims to outperform its benchmark.

MSCI All Country World Index

Aon Managed Active Global Equity
Fund

This Fund aims to outperform its benchmark.

MSCI World Index

Aon Managed Global Impact Fund

The Fund aims to outperform its benchmark, before the deduction of fees. over rolling
five-year periods. The fund will invest either in fund managers who invest in shares of
companies whose products or services are expected to make a positive impact on
society or the environment (in the opinion of the fund manager); or

in funds where the fund manager takes an approach to actively engage with the
companies regarding environmental, social or governance issues. The fund may also
invest in cash and money market funds.

MSCI World Index

Aegon HSBC Islamic Global Equity
Index (BLK) Fund

This Fund aims to create long-term capital growth and invests only in funds that comply
with Shariah law.

Dow Jones Islamic Titans Index

Aegon BlackRock UK Equity Index
(BLK) Fund

This Fund aims to achieve returns that are in line with its benchmark.

FTSE All-Share Index

Aegon BlackRock World [ex-UK)
Equity Index (BLK) Fund

This Fund aims to achieve returns that are in line with its benchmark.

FTSE All-World Developed ex UK
Index

Aegon LGIMFTSE4GOOD Developed
Global Equity Index (BLK) Fund

This Fund aims to track the performance of its benchmark to within plus or minus 0.5%
a year for two years out of three. This fund invests only in ethical funds.

FT5E4Good Global Index

Aegon BlackRock Emerging Markets
Equity Index (BLK) Fund

This Fund aims to achieve returns that are in line with its benchmark.

MS5C1Global Emerging Markets Index

ARP

| Statement of Investment Principles
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v e e W

Multi-Asset and Property Funds

Aon Managed Initial Growth Phase This Fund aims to outperform its benchmark. 9084 MSCI All Country World Index
Fund 7% FTSE EPRA Nareit Developed
1.5% IPD Quarterly All Balanced
Property Funds Index Green Low
Carbon Target Index

1.5% FTSE Developed Core
Infrastructure Index

Aon Managed Property and This Fund aims to outperform its benchmark. 70% FTSE EPRA Nareit Developed
Infrastructure Fund Green Low Carbon Target Index
15% IPD Quarterly All Balanced
Property Funds Index
15% FTSE Developed Core

Infrastructure Index

Aon Managed Diversified Asset Fund Thi.s F"iund aims to outperform its benchmark by 3.25% a vear over rolling three-vear SONIA
periods.

ARP | Statement of Investment Principles | December 2024 22
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Bond and Cash Funds

Benchmark

Aon Managed Diversified Multi- Strategy| This Fund aims to outperform its benchmark by 2.0%% a vear over rolling three-year SONIA
Bond Fund periods.
Aon Managed Bond Phase Fund Thi_s Fund aims to outperform its benchmark by 1.0% a vear over rolling three-year 50% SONIA

periods,

50% iBosxx Sterling Non-Gilts All
Stocks Index

Aon Managed Passive Corporate Bond
Fund

This Fund aims to achieve returns that are in line with its benchmark.

iBoxx Sterling Non-Gilts All Stocks
Index

Aon Managed Pre-Retirement Bond
Fund

This Fund aims to achieve returns that are in line with its bespoke benchmark to match
the prices of typical annuity rates.

Manager Bespoke

Aon Managed Long-Term Inflation
Linked Fund

This Fund aims to achieve returns that are in line with its benchmark.

FTSE UK Index-Linked Over5 Years
Gilts Index

Aon Managed Short-Term Inflation
Linked Fund

This Fund aims to achieve returns that are in line with its benchmark.

FTSE UK Up to 5-Year Index-Linked
Gilts Index

Aon Managed Liquidity Fund

Legacy Fund {in process of being wound up)

Aon Managed UK Equity (Legacy) Fund

This Fund aims to preserve capital and achieve returns before the deduction of fees that
are in line with its benchmark.

(Suspended/not available for selection)

SONIA

(Suspended,/not available for
selection)

ARP

| Statement of Investment Principles |
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Appendix 3a: Self-Select Target Date Fund Strategies

Available to all members of the Plan

Aon Managed Retirement Pathway to Annuity Funds

The Aon Managed Retirement Pathway to Annuity
Funds work on the principle that a member selecting
this option will take the maximum tax-free cash lump
sum and use the rest of their account to purchase an
annuity at retirement.

The Aon Managed Retirement Pathway to Annuity

Ata member's target retirement date, the Aon Managed
Retirement Pathway to Annuity Funds invests the
member’s assets with 75% in the Aon Managed Pre-
Retirement Bond Fund and 25% in the Aon

Managed Liquidity Fund with the aim of protecting the
value of the investments relative to movementsin
annuity prices and cash.

This structure is summarised in the chart below.

Funds initially invests in the Aon Managed Initial o
Growth Phase Fund and Aon Managed Global Impact 100%
Fund until fifteen years before a member’s target 80%
retirement age. During this ‘growth’ phase, the Aon B0%
Managed Retirement Pathway to Annuity Funds aim to i
provide real growth (in excess of inflation) over the
long term. A

. 50%
From fifteen years before a member's target retirement
age, diversifying assets are gradually introduced. A%
through the Aon Managed Diversified Asset Fund, 20%
Aon Managed Diversified Multi Strategy Bond Fund, 20%
Aon Managed Short Term Inflation Linked Fund and 0%
Aon Managed Up to 5 Year UK Gilt Index Fund. From
five years before a member's target retirement age, .0%40 a5 a0 25 20 15 10 5 o
a member's account is moved into lower risk assets
through the Aon Managed Pre-Retirement Bond Fund I son Managed Liquidty Fund I pon Menaged Pre Retirement Bond Fund Aon Managed Up to 5§ Year UK G Index Fund
and the Aon Managed Liquidity Fund. [l Acn Managed Short Terminflation Fund [l Aon Managed Dtversified Mul Swategy Bond Fund [l Aon Managed Diversified Assel Fund

b Faariafy hpddtRitet] a5 at 3(AaadBgeA Initial Growth Phase Fund
% J/
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Aon Managed Retirement Pathway to Cash Funds

The Aon Managed Retirement Pathway to Cash Funds
works on the principle that a member selecting this
option will take the whole of their account as a cash
lump sum at retirement.

The Aon Managed Retirement Pathway to Cash Funds
initially invests in the Aon Managed Initial Growth
Phase Fund and Aon Managed Global Impact Fund until
fifteen years before a member's target retirement age.
During this ‘growth’ phase, the Aon Managed
Retirement Pathway to Cash Funds aims to provide real
growth (in excess of inflation) over the long term.

From fifteen years before a member's target retirement
age, diversifying assets are gradually introduced,
including protection and income generating
investments, through the Aon Managed Diversified
Asset Fund, Aon Managed Diversified Multi Strategy
Bond Fund, Aon Managed Short Term Inflation

Linked Fund and Aon Managed Up to 5 Year UK Gilt
Index Fund, From five years before a member's target
reti tage. a ber's t is moved into cash,
namely the Aon Managed Liquidity Fund.

At a member's target retirement date, the Aon Managed
Retirement Pathway to Cash Funds invests the
member’s assets 100% in the Aon Managed Liquidity
Fund, with the aim of protecting the value of the
investments relative to cash.

ARP | Statement of Investment Principles

This structure is summarised in the chart below.

~

100%
0%
80%
To%
B0%

10%

0%
40 35 30 25 20 15

I Aon Managed Liquidity Fund M son Managed Up to § Year UK Git Index Fund
B fon Managed Dwersified Multi Stategy Bond Fund B Aon Managed Diversified Asset Fund
] Aon Managed Initial Growth Phase Fund

e

10 5 L]

W son Managed Short Temn Infation Fund
[ Aon Managed Gobsl lrpact Fund

Source: Aon Investments Limited as at 30 June 2024
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Appendix 3b: Self-Select Target Date Fund Strategies

Awailable only to members of the Aon OnePlan section

Aon Managed Core Retirement Pathway Funds (which targets Drawdown)

The Aon Managed Core Retirement Pathway Funds work
on the principle that a member selecting this option will
transfer their account to a specialist income drawdown
arrangement at retirement.

The Aon Managed Retirement Pathway Funds initially
invests wholly in the Aon Managed Core Initial Growth
Phase Fund until fifteen years before a member's target
retirement age. During this ‘growth’ phase, the Aon
Managed Core Retirement Pathway Funds aims to
provide real growth (in excess of inflation) over the long
term.

From fifteen years before a member’s target retirement
age, diversifying assets are gradually introduced,
through the Aon Managed Core Diversified Asset Fund,
Aon Managed Core Bond Fund, Aon Managed Up to 5
Year UK Gilt Index Fund and Aon Managed Short Term
Inflation Linked Fund. At a member's target retirement
date, the Aon Managed Core Retirement Pathway Funds
invests the member's assefs across a range of asset
classes with the aim of providing a real income during
the post-retirement phase whilst providing some
protection against capital losses. Furthermore, the asset
allocation continues to de-risk for a further ten years
after a member's target retirement date.

This structure is summarised in the chart below.

-

30%
20%
10%

30 25 20 15 10 5 0 -5 -0

M son Managed Short Term Inflston Linked Fund M son Managed Up to 5 Year UK Git index Fund [l Aon Managed Core Bond Phase Fund
M Aon Managed Core Dhversified Asset Fund Aon Managed Core Inital Growth Phase Fund

e

Source: Aon Investments Limited as at 30 June 2024
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| <— J0Y —>

Aon Managed Core Retirement Pathway to Annuity Funds

The Aon Managed Core Retirement Pathway to Annuity Managed Short Term Inflation Linked Fund, 45% in the of protecting the value of the investments relative to
Funds work on the principle that a member selecting Aon Managed Long Term Inflation Linked Fund and movements in annuity prices and cash.

this option will take the maximum tax-free cash sumand ~ 23% in the Aon Managed Liquidity Fund with the aim

use the rest of their account to purchase an annuity at

retirement. This structure is summarised in the chart below.
The Aon Managed Retirement Pathway to Annuity v
Funds initially invests in the Aon Managed Core Initial 100%
Growth Phase Fund until fifteen years before a S0%
member’s target retirement age, During this ‘growth’ 205
phase, the Aon Managed Retirement Pathway to
Annuity Funds aims to provide real growth (in excess of T
inflation) over the long term. B0%
From fifteen years before a member's target retirement 0%
age, diversifying assets are gradually introduced, 40%
through the Aon Managed Core Diversified Asset Fund, a0%
Aon Managed Core Bond Phase Fund, Aon Managed 20%
Short Term Inflation Linked Fund and the Aon Managed
Up to 5 Year UK Gilt Index. From five years before a 10%
member’s target retirement age, a member’s account is o
moved into lower risk assets through the Aon Managed - e = 19 At 3 .
Long Term Inflation Linked Fund and the Aon Managed u,. Managed Liquidity Fund B 200 ManagedLong Term inflafion Linked Fund
Liquidity Fund, while remaining invested in the Aon M Aon Upto5YearF und M Aon Managed Short Term Inflation Linked Fund
Managed Short Term Inflation Linked Fund. Aon Managed Core Bond Phase Fund Acn Managed Core Diversified Asset Fund
. Soltiraes Aawgl it i Bah 30 June 2024
At a member's target retirement date, the Aon . 7

Managed Core Retirement Pathway to Annuity Funds
invests the member's assets with 30% in the Aon
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Aon Managed Core Retirement Pathway to Cash Funds

The Aon Managed Core Retirement Pathway to Cash
Funds works on the principle that a member selecting
this option will take the whole of their account as a cash
lump sum at retirement.

The Aon Managed Core Retirement Pathway to Cash
Funds initially invests in the Aon Managed Core Initial
Growth Phase Fund until fifteen years before a
member’s target retirement age. During this ‘growth’
phase, the Aon Managed Retirement Pathway to

Cash Funds aims to provide real growth (in excess of
inflation) ever the long term.

From fifteen years before a member’s target retirement
age, diversifying assets are gradually introduced,
through the Aon Managed Core Diversified Asset Fund,
Aon Managed Core Bond Phase Fund, Aon Managed Up
to 3 Year UK Gilt Index Fund and the Aon Managed Short
Term Inflation Linked Fund, From five years before a
member’s target retirement age, a member’s account is

This structure is summarised in the chart below.

20%
10%

0%
30

25

20 15 10 5 L]

[ Ao Managed Liguidity Fund

M Acn Managed Short Term Inflation Linked Fund

Ap: F ind

moved into cash, namely the Aon Managed Liquidity = M: Hm-;d?m D;v:siied Assat Fund " = ':':':: anaqedl 0::::::“:“'“. ;::m
Fund.

.8 i
At amember’s target retirement date, the Aon Managed i b
Core Retirement Pathway to Cash Funds invests the Source: Aon Investments Limited as at 30 June 2024
member’s assets 100%; in the Aon Managed Liquidity
Fund, with the aim of protecting the value of the
investments relative to cash.
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