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Trustee’s Report 

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 2026.  
 

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 three Sections of the Plan are as follows: 
 
Aon UK Limited Section (Hybrid Section) (‘Aon UK Ltd’) which includes Aon OnePlan Section (DC Section) (‘Aon 
OnePlan’) 
Hewitt Pension Fund Section (Hybrid Section) (‘HPF’) 
Hewitt Associates Pension and Life Assurance Plan Section (DB Section) (‘HAPLAP’) 
 
On 30 September 2024 Aon Alexander & Alexander UK Pension Scheme Section, Aon Bain Hogg Pension 
Scheme Section and Aon UK Pension Scheme Sections were combined and renamed as Aon UK Limited 
Section (‘Aon UK Ltd’). 
 
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. 
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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 
 

A member consent bulk transfer of accrued pension savings from the previous pension arrangement, 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. A further £49m was transferred on 11 November 2025 as a second opportunity 
for additional Aon OnePlan members to transfer. 
 
Following the de-sectionalisation exercise undertaken in 2024, the Aon UK Ltd Section’s LDI portfolio remained 
split across two investment managers (Insight and LGIM) and two custodians (BNY and State Street). The 
Trustee agreed to consolidate the Section’s LDI assets with LGIM and BNY, with the consolidation taking place 
over Q4 2025. 
 
Following a review of the Plan’s timeframe to complete a full buy-in, the Trustee carried out investment modelling 
to determine the expected impact on the Plan’s funding position of different asset portfolios and agreed a new 
investment objective.  
 
As part of implementing these changes, the Trustee entered into new investments with Aon Investments Limited, 
UBS, and Allspring. These investments were all implemented by the end of December 2025. 
 
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 - 5,760 6,521 12,281 

Adjustments to prior year membership - (14) 3 (11) 

New spouses and dependants - - 70 70 

Retirements - (248) 248 - 

Deaths - (13) (188) (201) 

Individual transfers out - (34) - (34) 

Trivial commutations - - (7) (7) 

Leavers with no further liability - - (2) (2) 

     

Members at the end of the year - 5,451 6,645 12,096 

 
 

DC Sections Actives Deferreds Pensioners Total 

     

Members at the start of the year 6,146 643 - 6,789 

Adjustments to prior year membership (13) 17 - 4 

New entrants in the year 927 - - 927 

Member leaving with preserved benefits (739) 739 - - 

Deaths (1) (1) - (2) 

Group transfers out (see Note 8) - (658) - (658) 

Individual transfers out (32) (73) - (105) 

Refunds (2) (2) - (4) 

Trivial commutations (3) (5) - (8) 

Opt outs (1) (32) - (33) 

Ported (1) - - (1) 

     

Members at the end of the year 6,281 628 - 6,909 

 
 

 Actives Deferreds Pensioners Total 

     

Total membership 6,281 6,079 6,645 19,005 

 
Pensioners include 1,105 (2025: 1,091) individuals receiving a pension upon the death of their spouse who was 
a member of the Plan. Pensioners also include 15 (2025: 15) other dependants in receipt of a pension. 
 
Included in the above are 4,191 (2025: 4,390) 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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Plan members and benefits (continued) 
 
Membership (continued) 
 
The membership figures as at 31 March 2026 can be analysed by Section as follows: 

 

DB Sections Actives Deferreds Pensioners Total 

     

Aon UK Ltd - 4,586 6,095 10,681 

HPF - 754 537 1,291 

HAPLAP - 111 13 124 

     

Members at the end of the year - 5,451 6,645 12,096 

 
 

DC Sections Actives Deferreds Pensioners Total 

     

Aon UK Ltd* 6,281 505 - 6,786 

HPF - 123 - 123 

     

Members at the end of the year 6,281 628 - 6,909 

 
*Includes Aon OnePlan members. 
 
Pension increases 

 
For the majority of members across the Plan, their former Guaranteed Minimum Pension (‘GMP’) benefits have 
been converted into non-GMP benefits. This conversion does not impact the increases in payment, and so whilst 
the tables below may refer to GMP tranches, these same increases would also apply following conversion. 
 
In addition, some members across the Plan have recently taken a Pension Increase Exchange (‘PIE’) offer, 
whereby a part of their pension is immediately increased in exchange for lower annual increases in the future. 
Therefore, in addition to the increases set out below, members who have taken a PIE offer will also have 
tranches that do not receive increases. 
 
The tables below set out the pension increases for the majority of members in each Section or benefit category. 
In addition, there are smaller groups of members who receive different increases in payment and are not covered 
by the tables below. For all members, pensions in payment are increased in accordance with the relevant DB 
Section Rules.  
 
Aon UK Ltd – former Aon A&A members – increased at each 1 April 
  

Service Period / tranche  Increase according to the Rules  Increase applied in Plan year  
(1 April 2025)  

Pre 1 September 1994 service for 
Ex-Alexander Clay members 

January Retail Price Index (‘RPI’) to 
a maximum 5% 

3.6% 

Leaver prior to 1 February 1997  3% fixed increase on pre-
commutation pension 

3%  

Leaver on or after 1 February 1997; 
pre 12 December 2005 service  

3% fixed increase on pre-
commutation pension; or 
  
December RPI to a maximum of 5% 
on pension in payment, if higher   

3%  
  
  

3.5%   

Post 11 December 2005 service  3% fixed increase on pre-
commutation pension  

3%  
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Plan members and benefits (continued)  
  
Pension increases (continued)  
 
Aon UK Ltd – former Aon Bain Hogg members – 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; or 
 
RPI three-months prior to member’s 
anniversary increase, to a maximum 
of 5%, where a member took a 
historic retirement option  

5%  

 
3.6% (January 2025 RPI) 

1 January 2002 to 5 April 2005  RPI three-months prior to member’s 
anniversary increase, to a maximum 
of 5% 

3.6% (January 2025 RPI) 

Post 6 April 2005 to 1 April 2007  RPI three-months prior to member’s 
anniversary increase, to a maximum 
of 2.5%  

2.5%  

 
Aon UK Ltd – former Aon UK – for those increased at each 1 April (including the Main and Senior sub-
sections) 
  

Service Period / tranche  Increase according to the Rules  Increase applied in Plan year   
(1 April 2025)  

Pre 6 April 1988 GMP Nil  Nil  

Post 5 April 1988 GMP  3% fixed increase  3%  

Pre 5 April 1997 excess 3% fixed increase 3% 

6 April 1997 to 5 April 2005    September RPI to a maximum of 
5%  

2.7%  

Post 6 April 2005  September RPI to a maximum of 
2.5%  

2.5%  

 
Aon UK Ltd – former Aon UK members – for those increased at each 1 January (NCC)   
  

Service Period / tranche  Increase according to the Rules  Increase applied in Plan year  
(1 January 2026)  

Pre 6 April 1997  Standard category: Fixed 3%  
Special C: September RPI to a 
maximum of 3%  

3.0%  
3.0%  

6 April 1997 to 1 January 2002  Standard category: September RPI 
to a maximum of 5% and a minimum 
of 3% 
Category C: September RPI to a 
maximum of 5% 

4.5%  
  
 

4.5% 

1 January 2002 to 5 April 2005 September RPI to a maximum of 5% 
(both categories)  

4.5%  

Post 5 April 2005  September RPI to a maximum of 
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 2025)  

All service  April RPI to a maximum of 5%  4.5%  

  
HPF (CARE Section) – increased at each 1 April or 1 October depending on the tranche  
  

Service Period / tranche  Increase according to the Rules  Increase applied in Plan year  
(1 April 2025 or 1 October 2025) 

Pre 1 April 2010 Pension   April RPI (applied 1 October)  4.5%  

Post 31 March 2010 Pension   October RPI (applied 1 April)  3.4%  

  
Aon McMillen members – increased at the anniversary date of commencement of the pension 
 

Service Period / tranche  Increase according to the Rules  Increase applied in Plan year  

Category 1 members:   

All service 5% fixed increase  5%  

Category 2 members:   

Pre 6 April 1997 3% fixed increase  3% 

Post 5 April 1997 LPI to maximum of 5% 3.8% 

Post 1 January 2006 LPI to maximum of 2.5% 2.5% 

Category 3 & 5 members:   

Pre 6 April 1997 Discretionary increases or nil 0% 

Post 5 April 1997 LPI to maximum of 5% 3.8% 

Post 1 January 2006 LPI to maximum of 2.5% 2.5% 

Category 4 members:   

Pre 1 January 2006 LPI to minimum of 3% and maximum 
of 5% 

3% 

Post 1 January 2006 LPI to maximum of 2.5% 2.5% 

All categories:   

Pre 1998 Non-increasing N/a 

Post 1998 Non-increasing N/a 

 
For McMillen: 

• The index on which LPI increases are based is the Consumer Prices Index (‘CPI’) from April 2011. 

• The 2026 increase rate is dependent on the rate of the September CPI applicable prior to the member's 
anniversary of retirement.   

• For members with anniversary dates prior to September 2025, the September 2024 CPI rate will apply 
and for those with anniversary dates after September 2025, the September 2025 rate will apply. CPI at 
September 2025 was 3.8%. 

 
 
 
 



AON RETIREMENT PLAN 
 

 
TRUSTEE’S REPORT 

YEAR ENDED 31 MARCH 2026 
 

10 
 

Plan members and benefits (continued)  
  
Pension increases (continued)  
 
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 (‘CETVs’) 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 HAPLAP and HPF Sections and in accordance with the Schedule of Contributions 
certified by the Actuary on 27 September 2024 in respect of Aon UK Ltd Section. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



AON RETIREMENT PLAN 
 

 
TRUSTEE’S REPORT 

YEAR ENDED 31 MARCH 2026 
 

11 
 

Report on Actuarial Liabilities 
 
As at 31 March 2025 all Sections were in surplus on a technical provisions basis (based on the most recent 
triennial valuation of the Plan, carried out as at 31 March 2025).  
 
It should be noted that at 31 March 2025, the Aon McMillen Plan was transferred into the Aon UK Ltd Section. 
As a reminder, the Aon A&A, Aon Bain Hogg and Aon UK Sections de-sectionalised on 30 September 2024 into 
the Aon UK Ltd Section. 
 
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 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 2025 by the Scheme Actuary and 
the table below sets out the results of this valuation: 
 

Section Technical 
provisions (£m) 

Assets  
 (£m) 

Past service funding 
surplus (£m) 

Funding 
level 

Aon UK Ltd 1,762.7 1,948.1 185.4 110.5% 

HPF 131.5 147.5 16.0 112.1% 

HAPLAP 2.6 3.0 0.4 117.0% 

Total 1,896.8 2,098.6 201.8 110.6% 

 
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 57 of these 
financial statements differ. For Aon UK Ltd 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 57 include assets held by all HAPLAP members. 
 
A funding update as at 31 March 2026 is currently being carried out and results will be available in due course.  
 
Financial assumptions 

The significant assumptions and method used as at 31 March 2025 were as follows: 

For all Sections, the 2025 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.   
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Report on Actuarial Liabilities (continued) 

Financial assumptions (continued) 

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 of 
0.8% per annum up to 2030 and 0.0% 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. No explicit allowance for majority of pensioner members as benefits have been 
adjusted so the pension in payment is the equalised benefit. Approximate allowance made by adding 
an amount to the technical provisions for deferred members, those pensioners not yet equalised and 
equalisation of past transfers. 

 
The actuarial method used was the Projected Unit Method. 
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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 S4 
"Light" tables being adopted with mortality rates adjusted as follows: 
 

 Current pensioners and dependants Future pensioners 

 Males Females Males Females 

Aon A&A 99% 103% 107% 111% 

Aon Bain Hogg 101% 96% 104% 107% 

Aon UK* 
- Senior/NCC 
- Main/ERM 

 
96% 
105% 

 
96% 
100% 

 
104% 
108% 

 
101% 
102% 

McMillen 105% 100% 108% 102% 

Hewitt Pension Fund 95% 100% 102% 102% 

HAPLAP 117% 120% 106% 105% 

*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) 

 
An allowance for improvements between 2017 and 2024, and for future improvements from 2024 has been 
made in line with the CMI 2024 core projections assuming a long-term annual rate of improvement in mortality 
rates of 1.50% for men and women, a half-life parameter “H” of 1.0 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.  
 
The Pension Schemes Act 2026, which received Royal Assent on 29 April 2026, introduced a statutory 
mechanism enabling trustees to request a retrospective actuarial confirmation in respect of historic amendments 
meeting prescribed conditions. Under this framework, the Plan Actuary may provide retrospective confirmations, 
on request from the Trustee, if in the Plan Actuary’s opinion it is reasonable to conclude that the amendment 
would not have prevented the Plan from continuing to satisfy the relevant statutory standard. 
 
The Trustee, in conjunction with its advisers, is considering the appropriate action to take (if any) in light of the 
Pension Schemes Act 2026. 
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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 is 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. 

 
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 III.  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. 
 
The Trustee has 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. 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 LDI investment managers have their own custodial arrangements for the assets underlying the funds they 
manage. At the start of the year, Insight operated with BNY Mellon Asset Management as custodian, whilst 
LGIM had State Street Bank & Trust Company as custodian. During the year, the LDI assets of the Aon UK Ltd 
Section were consolidated with LGIM as the investment manager and BNY Mellon Asset Management as the 
custodian. In addition to this, for the segregated Buy & Maintain Credit mandate held by the Aon UK Ltd Section, 
BNY Mellon Asset Management act as the custodian. 
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Investments (continued) 
 
Management and custody of investments (continued) 
 
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. 
 
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 2026, details can be found on the website: 
https://www.legacy.aonretirementplan.co.uk/useful-information/arp-libraries/our-document-library/ 
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Investments (continued) 
 
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 target sufficient returns to maintain a funding buffer to help mitigate against 
residual risks and better protect members’ benefits. 
 
Following a review of the Plan’s timeframe to complete a full buy-in, the Trustee carried out investment modelling 
to determine the expected impact on the Plan’s funding position of different asset portfolios. After reviewing the 
modelling results, the Trustee agreed to:  

• A new investment objective of Gilts + 1% p.a., a new strategic asset allocation, and a range of new 
investment managers for the Aon UK Ltd Section; and  

• A new investment objective of Gilts + 1% p.a. and the investable universe for the HPF Section. 
 
The Trustee also agreed to rebalance the asset split within HAPLAP’s DC Trustee Reserve to better align with 
the underpin liabilities. 
 
Subject to previously agreed funding and covenant tests being met, regular DC employer contributions in respect 
of ongoing accrual in the Aon OnePlan Section will be met by the Aon UK Ltd Section over 2026 and 2027 
(excluding one-off pension contributions such as bonus and redundancy payments).  
 
DC Sections: Target Date Funds 

The Trustee offers six Target Date Fund strategies to members which target different benefits at retirement, 

namely drawdown (flexible retirement), annuity purchase and cash. These are offered through two series of 

target date funds, the Aon Managed Retirement Pathway Fund series and the Aon Managed Core Retirement 

Pathway Fund series. The Aon Managed Core Retirement Pathway Fund series is only available to members 

of the Aon OnePlan Section.  

 
Aon Managed Retirement Pathway Funds and Aon Managed Core Retirement Pathway Funds  

These Funds are part of a series of dynamic investment strategies. The Funds aim to maximise the potential for 
capital growth and help manage the investment risks at each stage of an investor’s life.  

The Aon Managed Retirement Pathway Funds provide members with the ability to invest in a single fund from 
entry through to retirement and beyond. The Funds automatically adjust the investment strategy as they progress 
towards a target date, the retirement date of the members, and will continue to be managed for those members 
that wish to remain invested beyond this point.  

The Aon Managed Retirement Pathway Funds (which target drawdown, and are used as the default strategy for 
the Plan) will invest in a portfolio of assets which can include actively and passively managed funds.   

The Aon Managed Core Retirement Pathway Funds will invest in a portfolio of assets which are mainly or wholly 

passively managed funds.  

Aon Managed Retirement Pathway to Annuity Funds and Aon Managed Core Retirement Pathway to 
Annuity Funds  
 

These Funds are intended for use by members planning to purchase a level annuity and take the maximum tax-

free cash at retirement.  
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Investments (continued) 
 
Aon Managed Retirement Pathway to Cash Funds and Aon Managed Core Retirement Pathway to Cash 
Funds  
 

These Funds are intended for use by members planning to take their fund as one lump sum at retirement. 

 

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 AIL. 
 
Investment changes during the year 

 
During the year, the Sections adjusted their hedging policy periodically to capture changes made to the hedging 
strategy. This hedging policy has been monitored and maintained throughout the year. 
 
Towards the start of the year, the Trustee refreshed the Plan’s liability cashflow benchmarks (provided to the 
Plan’s LDI managers) for the Aon UK Ltd Section, to help ensure that the LDI mandates continue to accurately 
match the Plan’s actual liabilities. These new benchmarks were implemented in May 2025. 
 
Following the de-sectionalisation exercise undertaken in 2024, the Aon UK Ltd Section’s LDI portfolio remained 
split across two investment managers (Insight and LGIM) and two custodians (BNY and State Street). The 
Trustee agreed to consolidate the Section’s LDI assets with LGIM and BNY, with the consolidation taking place 
over Q4 2025. 
 
Ongoing monitoring of the Aon UK Ltd Section’s LDI assets identified a drift between the benchmarks and the 
actual liabilities in Q3 2025, resulting in the Section being slightly overhedged relative to its target. The Trustee 
agreed to reduce the Section’s target hedge ratios by the same magnitude of the interest rate sensitivity drift. 
This was done as a pragmatic approach until the full triennial cashflow benchmark is constructed, which was 
implemented post year-end. 
 
As mentioned earlier, both the Aon UK Ltd and HPF Sections were restructured to target a new investment 
objective of Gilts + 1% pa. As part of implementing these changes, the Trustee entered into new investments 
with Aon Investments Limited, UBS, and Allspring. These investments were all implemented by the end of 
December 2025. 
 
Within the DC Sections, AIL made several changes to the underlying investment strategy over the year: 
 
AIL revised the asset allocation of the Retirement Pathway Funds by introducing a 10% allocation to long-dated 
nominal gilts within the growth phase. Within the Aon Managed Core Retirement Pathway Funds, the change 
was implemented via a reduction in the allocation to the Aon Managed Core Initial Growth Phase Fund. Within 
the Aon Managed Retirement Pathway Funds, the change was implemented via proportionate reductions in both 
the Aon Managed Initial Growth Phase Fund and the Aon Managed Global Impact Fund. 
 
These changes are expected to increase return for members with a similar or slightly lower level of risk. The 
changes were implemented in two tranches between July and August 2025 with no impact on the annual 
management charge paid by members.  
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Investments (continued) 
 
AIL has made further changes to the corporate bond allocation within the Aon Managed Core Retirement 
Pathway Funds, introducing an active corporate bond allocation to replace the passive corporate bond allocation. 
This change was made between March and April 2025, and from April onwards, the Aon Managed Core Bond 
Phase Fund was renamed the Aon Managed Active Corporate Bond Fund, to align with these changes. 
 
Changes were made over the year to the underlying composition of the Aon Managed Diversified (Multi) Asset 
Fund, to reflect AIL’s changing views of their preferred allocation across major asset classes for this fund. 
Changes were made over Q3 and Q4 2025 to the Aon Managed Diversified Multi-Strategy Bond Fund to increase 
the allocation to Absolute Return Bonds. In Q1 2026, the allocation to Absolute Return Bonds was reduced to 
reflect changes in AIL’s medium term views.  
 
Changes were made to the Aon Managed Global Impact Fund to increase diversification by introducing a global 
impact value fund, and the allocation to the MSCI World Index was increased within the Aon Managed Global 
Equity Fund.  
 
During Q1 2026, changes to the underlying funds used within the Aon Managed Active Global Equity Fund were 
made with two funds being added and one being removed.  
 
Investment commentary 
 
Global equity markets rose strongly over the last twelve months, with the MSCI ACWI index rising by 19.7% in 
local currency and 18.0% in sterling terms.  
 
UK equities returned 23.0% over the twelve-month period. Materials was the standout performer, rising 69.9%, 
while Utilities and Energy advanced 40.3% and 36.5%, respectively. Health Care (+29.9%) and Financials 
(+25.1%) also contributed meaningfully as earnings expectations improved. By contrast, Consumer 
Discretionary (-5.2%) was the only sector to post a negative return. 
 
US equities delivered a solid 17.7% return in local terms over the twelve‑month period, with gains recorded 
across all sectors. Energy led performance, rising 35.5%. Communication Services and Information Technology 
also posted robust returns of 32.3% and 28.3%, respectively. At the other end of the spectrum, Real Estate 
(+1.5%) and Financials (+2.0%) lagged the broader market. 
 
Emerging Markets returned 31.4% in local terms over the twelve-month period. Performance was led by Korea, 
which surged 131.7%, and Taiwan, which gained 68.1%. In contrast, Chinese (-4.0%) and Indian (-2.4%) 
equities underperformed. 
 
Over the year to 31 March 2026, the Bank of England (BoE) reduced its policy interest rate three times by 0.25% 
each, ending the year at 3.75%. Headline inflation generally rose across major economies over the past 12 
months. In the UK, CPI inflation stood at 3.3% in March 2026. 
 
UK gilt yields moved higher across the curve. 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).  
 
Global bond yields trended higher over the twelve-month period across major economies, except for China, 
where yields fell slightly. 
 
The Plan’s Credit Default Swap (‘CDS’) holdings were additive to performance as global credit spreads 
fluctuated over the year to 31 March 2026.  
 
Over the year, there was significant progress in transitioning assets away from illiquid assets (including property) 
to more liquid assets. 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.  
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Investments (continued) 
 
Investment commentary (continued) 
 
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 2026 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 three years to 31 March 2024 and on the solvency basis in the two years to 31 March 2026. 
 

 One-year to 31 March 2026 Three-years to 31 March 
2026 

Five-years to 31 March 
2026 

 Plan 
% p.a. 

Benchmark 
% p.a. 

Plan 
% p.a. 

Benchmark 
% p.a. 

Plan 
% p.a. 

Benchmark 
% p.a. 

Aon UK Ltd* -0.6 -1.2 -2.6 -3.4 -8.5 -10.1 

HPF 4.0 -2.1 -2.6 -6.3 -9.1 -10.9 

HAPLAP n/a n/a n/a n/a n/a n/a 
*The Plan was partially de-sectionalised on 30 September 2024. Historical performance for the Aon UK Ltd Section has been calculated using the historical 

performance of the former segregated sections underlying. 

DB assets outperformed relative to benchmarks over the year and over the 3-year and 5-year periods. Funding 
levels have improved slightly 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 19 to 22. 
 
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 gross of investment management expenses. 
 
Some funds have launched less than five years ago and therefore performance for these funds over the periods 
is unavailable and has been marked as N/A.  
 
Benchmark performance for some funds is marked as unavailable. 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 was completed in Q2 2026 and these figures will be available in future 
reporting. 
 
The performance shown for the 2040–2042 Fund also applies to all later-dated Funds in the same series up to 
and including the 2067–2069 Fund. This applies separately to the Aon Managed Retirement Pathway Fund 
series and the Aon Managed Core Retirement Pathway Fund series. Similarly, the performance shown for the 
2073–2075 Fund also applies to the 2076–2078 and 2079–2081 Funds in the same series. 
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Investments (continued) 
 
Investment performance (DC Sections) 
 
Funds available to members in both the Legacy ARP sections and members of the Aon OnePlan. 
 

Fund 

One-Year to 31 

March 2026 

Three-Years to 31 

March 2026 

Five-Years to 31 

March 2026 

Fund 

(% p.a.) 

Benchmark 

(% p.a.) 

Fund 

(% p.a.) 

Benchmark 

(% p.a.) 

Fund 

(% p.a.) 

Benchmark 

(% p.a.) 

Aon Managed Retirement Pathway Funds 

Aon Managed Perpetual Fund 7.0 5.5 6.6 5.6 3.7 3.6 

Aon Managed Retirement 

Pathway 2016 – 2018 Fund 
7.3 5.9 6.9 6.1 4.0 4.0 

Aon Managed Retirement 

Pathway 2019 – 2021 Fund 
7.9 6.6 7.3 6.6 4.3 4.4 

Aon Managed Retirement 

Pathway 2022 – 2024 Fund 
8.4 7.2 7.7 7.0 4.6 4.8 

Aon Managed Retirement 

Pathway 2025 – 2027 Fund 
9.2 8.1 8.3 7.9 5.1 5.4 

Aon Managed Retirement 

Pathway 2028 – 2030 Fund 
10.2 9.6 8.9 8.9 5.6 6.1 

Aon Managed Retirement 

Pathway 2031 – 2033 Fund 
11.3 11.0 9.5 9.9 6.4 7.1 

Aon Managed Retirement 

Pathway 2034 – 2036 Fund 
12.3 12.8 10.1 11.3 7.4 8.7 

Aon Managed Retirement 

Pathway 2037 – 2039 
13.3 14.7 10.7 12.7 8.1 9.6 

Aon Managed Retirement 

Pathway 2040 – 2042+ 
14.0 15.8 10.9 13.1 8.2 9.9 

Aon Managed Retirement 

Pathway 2070-2072 
14.1 15.8 11.0 13.1 8.2 9.9 

Aon Managed Retirement 

Pathway 2073-2075+ 
14.0 15.8 10.9 13.1 N/A N/A 

Aon Managed Retirement 

Pathway Annuity Perpetual Fund 
3.5 4.7 2.1 1.2 -2.8 -3.4 
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Fund 

One-Year to 31 

March 2026 

Three-Years to 31 

March 2026 

Five-Years to 31 

March 2026 

Fund 

(% p.a.) 

Benchmark 

(% p.a.) 

Fund 

(% p.a.) 

Benchmark 

(% p.a.) 

Fund 

(% p.a.) 

Benchmark 

(% p.a.) 

Aon Managed Retirement 

Pathway to Annuity 2022 - 2024 

Fund 

3.5 4.7 2.1 1.2 -1.6 -2.1 

Aon Managed Retirement 

Pathway to Annuity 2025 - 2027 

Fund 

4.7 5.9 4.6 4.4 2.3 2.6 

Aon Managed Retirement 

Pathway to Annuity 2028 - 2030 

Fund 

9.2 9.2 8.5 8.7 N/A N/A 

Aon Managed Retirement 

Pathway to Annuity 2031 - 2033 

Fund 

11.3 11.0 N/A N/A N/A N/A 

Aon Managed Retirement 

Pathway to Cash 2022 - 2024 

Fund 

4.2 Unavailable 4.8 Unavailable 3.5 Unavailable 

Aon Managed Retirement 

Pathway to Cash 2025 - 2027 

Fund 

5.6 Unavailable 6.3 Unavailable 4.2 Unavailable 

Aon Managed Retirement 

Pathway to Cash 2028 - 2030 

Fund 

8.6 9.1 8.4 8.8 N/A N/A 

Aon Managed Retirement 

Pathway to Cash 2031 - 2033 

Fund 

11.3 11.0 N/A N/A N/A N/A 

Equity Funds 

Aon Managed Global Equity 

Fund 
15.6 17.5 12.1 14.1 9.1 10.5 

Aon Managed Active Global 

Equity Fund 
9.4 16.4 7.9 14.3 6.1 11.3 

Aon Managed Global Impact 

Fund 
12.1 16.4 7.5 14.3 5.1 11.3 

BlackRock UK Equity Index 

Fund 
19.1 19.1 11.5 11.5 9.8 9.9 
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Fund 

One-Year to 31 

March 2026 

Three-Years to 31 

March 2026 

Five-Years to 31 

March 2026 

Fund 

(% p.a.) 

Benchmark 

(% p.a.) 

Fund 

(% p.a.) 

Benchmark 

(% p.a.) 

Fund 

(% p.a.) 

Benchmark 

(% p.a.) 

LGIM FTSE4Good Developed 

Equity Index Fund 
19.3 19.5 14.8 15.0 12.3 12.5 

HSBC Islamic Global Equity 

Index Fund 
19.8 19.9 17.3 17.5 13.5 13.6 

Multi-Asset & Property Funds 

Aon Managed Initial Growth 

Phase Fund 
14.8 16.6 11.5 13.3 8.6 9.9 

Aon Managed Diversified Asset 

Fund 
10.2 4.0 9.2 4.6 4.9 3.2 

Aon Managed Property and 

Infrastructure Fund 
7.0 6.3 5.5 5.1 3.8 4.0 

Bond & Cash Funds 

Aon Managed Diversified Multi 

Strategy Bond Fund 
4.2 4.0 5.6 4.6 2.9 3.2 

Aon Managed Pre-Retirement 

Bond Fund 
3.2 4.9 1.1 0.0 -4.9 -5.6 

Aon Managed Short Term 

Inflation Linked Fund 
5.3 5.2 4.4 4.3 4.7 4.6 

Aon Managed Long Term 

Inflation Linked Fund 
2.7 3.8 -4.8 -4.7 -8.8 -8.8 

Aon Managed Liquidity Fund 4.1 4.0 4.8 4.6 3.3 3.2 

 

Funds available to members of the Aon OnePlan only 

 

Fund 

One-Year to 31 

March 2026 

Three-Years to 31 

March 2026 

Five-Years to 31 

March 2026 

Fund 

(% p.a.) 

Benchmark 

(% p.a.) 

Fund 

(% p.a.) 

Benchmark 

(% p.a.) 

Fund 

(% p.a.) 

Benchmark 

(% p.a.) 

Aon Managed Core Retirement Pathway Funds 

Aon Managed Core Perpetual 

Fund 
7.1 7.2 6.8 6.9 3.9 4.0 
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Fund 

One-Year to 31 

March 2026 

Three-Years to 31 

March 2026 

Five-Years to 31 

March 2026 

Fund 

(% p.a.) 

Benchmark 

(% p.a.) 

Fund 

(% p.a.) 

Benchmark 

(% p.a.) 

Fund 

(% p.a.) 

Benchmark 

(% p.a.) 

Aon Managed Core Retirement 

Pathway 2025 – 2027 Fund 
9.7 9.8 8.8 9.0 5.4 5.7 

Aon Managed Core Retirement 

Pathway 2028 – 2030 Fund 
11.0 11.0 9.7 10.0 6.3 6.6 

Aon Managed Core Retirement 

Pathway 2031 – 2033 Fund 
12.0 12.0 10.5 10.8 7.0 7.3 

Aon Managed Core Retirement 

Pathway 2034 – 2036 Fund 
13.4 13.6 11.7 12.1 8.5 8.9 

Aon Managed Core Retirement 

Pathway 2037 – 2039 
14.8 15.0 13.2 13.8 10.4 11.0 

Aon Managed Core Retirement 

Pathway 2040 – 2042+ 
15.7 15.9 13.5 14.1 10.6 11.2 

Aon Managed Core Retirement 

Pathway 2070-2072 
15.6 15.9 13.5 14.1 10.6 11.2 

Aon Managed Core Retirement 

Pathway 2073-2075+ 
15.7 15.9 13.5 14.1 N/A N/A 

Aon Managed Core Retirement 

Pathway to Annuity Perpetual 

Fund 

4.0 4.4 0.4 0.4 -1.5 -1.7 

Aon Managed Core Retirement 

Pathway to Annuity 2022 - 2024 

Fund 

3.9 

 

4.4 

 

0.5 

 

0.5 

 

-1.1 

 

-1.1 

 

Aon Managed Core Retirement 

Pathway to Annuity 2025 - 2027 

Fund 

5.6 5.9 4.4 4.4 2.3 2.5 

Aon Managed Core Retirement 

Pathway to Annuity 2028 - 2030 

Fund 

10.2 10.1 9.5 9.6 N/A N/A 

Aon Managed Core Retirement 

Pathway to Annuity 2031 - 2033 

Fund 

12.0 12.0 N/A N/A N/A N/A 
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Fund 

One-Year to 31 

March 2026 

Three-Years to 31 

March 2026 

Five-Years to 31 

March 2026 

Fund 

(% p.a.) 

Benchmark 

(% p.a.) 

Fund 

(% p.a.) 

Benchmark 

(% p.a.) 

Fund 

(% p.a.) 

Benchmark 

(% p.a.) 

Aon Managed Core Retirement 

Pathway to Cash 2022 - 2024 

Fund 

4.1 Unavailable 4.7 Unavailable 3.5 N/A 

Aon Managed Core Retirement 

Pathway to Cash 2025 - 2027 

Fund 

5.6 5.5 6.6 6.6 4.3 4.4 

Aon Managed Core Retirement 

Pathway to Cash 2028 - 2030 

Fund 

9.8 9.9 9.5 9.8 N/A N/A 

Aon Managed Core Retirement 

Pathway to Cash 2031 - 2033 

Fund 

12.0 12.0 10.2 10.8 N/A N/A 

Equity Funds 

BlackRock World (ex-UK) Equity 

Index Fund 
17.1 15.7 14.8 14.6 11.0 11.0 

BlackRock Emerging Markets 

Equity Index Fund 
26.8 26.2 12.9 13.0 4.5 4.7 

Bond and Cash Funds 

Aon Managed Bond Phase Fund 4.2 4.2 5.1 4.5 1.5 1.3 

Aon Managed Passive Corporate 

Bond Fund 
4.3 4.4 4.4 4.3 -0.7 -0.7 

 
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. The illiquid assets comprise 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 in Appendix II. 
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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 26 to the financial statements. 
 
Implementation Statement (‘IS’) 
 
The Trustee has prepared an Implementation Statement in accordance with legislation. This statement is shown 
in Appendix I. 
 
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 II. 

 
 
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 
quotations 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: 
 

• 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 
 

• 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:  
 
Trustee Director:  
 
 
Trustee Director:  
 
 
 
Date: 
 
 
 

24-Sep-2026
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Independent Auditor’s Report to the Trustee of Aon Retirement Plan 

Opinion 
 
We have audited the financial statements of Aon Retirement Plan for the year ended 31 March 2026 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 2026, 

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 26 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 necessary 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 relevant sections of 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 financial 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. 
 
 
 
 
Ernst & Young LLP 
Statutory Auditor 
Glasgow 
 
Date: 
 

 

28 September 2026
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Fund Account 

 
 

 
  ) ) 2026) ) ) 2025) 
 Note DB) DC) Total) DB) DC) Total) 
  £000) £000) £000) £000) £000) £000) 
  ) ) ) ) ) ) 
Employer contributions 4 147) 83,217) 83,364) 164) 43,649) 43,813) 
Employee contributions 4 24) 320) 344) 26) 193) 219) 
  ) ) ) ) ) ) 

  171) 83,537) 83,708) 190) 43,842) 44,032) 

  ) ) ) ) ) ) 
Transfers in 5 873) 486,294) 487,167) 2,690) 447) 3,137) 
Other income 6 20) 55) 75) -) -) -) 
  ) ) ) ) ) ) 

  1,064) 569,886) 570,950) 2,880) 44,289) 47,169) 

  ) ) ) ) ) ) 
Benefits paid or payable 7 (113,004) (262) (113,266) (109,181) (39) (109,220) 
Payments to and on account of 
leavers 

8 (5,539) (36,654) (42,193) (7,829) (545) (8,374) 

Administrative expenses 10 (20,211) - (20,211) (18,839) - (18,839) 
  ) ) ) ) ) ) 

  (138,754) (36,916) (175,670) (135,849) (584) (136,433) 

Net (withdrawals)/additions  ) ) ) ) ) ) 

from dealings with members  (137,690) 532,970) 395,280 (132,969) 43,705) (89,264) 

  ) ) ) ) ) ) 
Investment income 11 103,422) 33) 103,455) 107,111) 50) 107,161) 
Change in market value of 
investments 

12 (43,330) 78,810) 35,480) (211,117) (1,076) (212,193) 

Investment management expenses 13 (1,158) -) (1,158) (1,389) -) (1,389) 
  ) ) ) ) ) ) 

Net returns on investments  58,934) 78,843) 137,777) (105,395) (1,026) (106,421) 

  ) ) ) ) ) ) 
Net (decrease)/increase in the  ) ) ) ) ) ) 

fund during the year  (78,756) 611,813) 533,057) (238,364) 42,679) (195,685) 

  ) ) ) ) ) ) 
Transfers between Sections  (24) 24) -) (584) 584) -) 
Transfer of DB surplus to DC 
Section 

9 (37,123) -) (37,123) (8,793) -) (8,793) 

  ) ) ) ) ) ) 
Net assets of the Plan  ) ) ) ) ) ) 
at 1 April  2,124,758 64,492) 2,189,250) 2,372,499) 21,229) 2,393,728 

at 31 March  2,008,855 676,329) 2,685,184) 2,124,758) 64,492) 2,189,250 

 
 
The notes on pages 32 to 63 form part of these financial statements. 
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Statement of Net Assets (Available for Benefits) 

 
  ) ) ) ) ) ) 
  ) ) 2026) ) ) 2025) 
  DB) DC) Total) DB) DC) Total) 
 Note £000) £000) £000) £000) £000) £000) 
  ) ) ) ) ) ) 
Investment assets  ) ) ) ) ) ) 
  ) ) ) ) ) ) 
Bonds 12 1,004,804) -) 1,004,804) 927,405) -) 927,405) 
Pooled investment vehicles 15 606,543) 654,858) 1,261,401) 294,213) 46,464) 340,677) 
Derivatives 16 12,800) -) 12,800) 9,848) -) 9,848) 
Insurance policies 18 815,114) -) 815,114) 866,512) -) 866,512) 
AVC investments 19 5,831) -) 5,831) 6,193) -) 6,193) 
Cash 20 2,107) -) 2,107) 7,856) -) 7,856) 
Other investment balances 20 10,046) 4,067) 14,113) 7,537) 71) 7,608) 
  ) ) ) ) ) ) 

  2,457,245) 658,925) 3,116,170) 2,119,564) 46,535) 2,166,099) 

Investment liabilities  ) ) ) ) ) ) 
Derivatives 16 (6,060) -) (6,060) (3,599) -) (3,599) 
Repurchase agreements 17 (449,821) -) (449,821) - -) - 
Cash instruments 20 (2,380) -) (2,380) - -) - 
Other investment balances 20 (4,215) -) (4,215) - -) - 
  ) ) ) ) ) ) 

  (462,476) -) (462,476) (3,599) -) (3,599) 

  ) ) ) ) ) ) 

Total net investments  1,994,769) 658,925) 2,653,694) 2,115,965) 46,535) 2,162,500) 

  ) ) ) ) ) ) 
Current assets 24 22,585) 19,093) 41,678) 21,165) 18,681) 39,846) 
  ) ) ) ) ) ) 
Current liabilities 25 (8,499) (1,689) (10,188) (12,372) (724) (13,096) 
  ) ) ) ) ) ) 
Net assets available for  ) ) ) ) ) ) 

benefits at 31 March  2,008,855) 676,329) 2,685,184) 2,124,758) 64,492) 2,189,250) 

 
 
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 32 to 63 form part of these financial statements. 
 
These financial statements on pages 30 to 63 were approved by the Trustee and were signed on its behalf by: 
 
 
 
Trustee Director: 
 
 
Trustee Director: 
 
 
Date: 
 

24-Sep-2026
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Notes to the Financial Statements 

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 relevant transfer agreements. 
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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 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.  
 
Group transfers out are accounted for in accordance with the terms of the transfer agreement. 
 
Transfer of DB surplus to DC Section 
 
From 1 January 2025 part of the expected surplus of the Aon UK Ltd DB Sections has been used to pay Employer 
normal contributions for Aon OnePlan Section. Such amounts are recognised as Employer normal contributions 
in the DC Section in the year to which they relate. 
 
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 Ltd Section thereafter. These expenses are 
then cross charged to the other Sections on a monthly basis. 
 
Other income 

 

Other income is accounted for on an accruals 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. 
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3. Accounting policies (continued) 
 
Investment income (continued) 
 
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. 
 
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: 
 

• 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 

• 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 

• 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 

• 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 

• Private equity investments 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 

• 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. 
 
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 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.  
 
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. 
 
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 18). 
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4. Contributions ) ) ) ) ) ) 
  ) ) 2026) ) ) 2025) 
  DB) DC) Total) DB) DC) Total) 
  £000) £000) £000) £000) £000) £000) 
  ) ) ) ) ) ) 
 Employer       
 Normal -) 83,217) 83,217) -) 43,649) 43,649) 
 Expense 147) -) 147) 164 -) 164) 
  ) ) ) ) ) ) 

  147) 83,217) 83,364) 164 43,649) 43,813) 

 
Employee       

Normal -) 187) 187) -) 100) 100) 

Additional voluntary 
contributions 

24) 133) 157) 26 93) 119) 

 ) ) ) ) ) ) 

 24) 320) 344) 26 193) 219) 

 
Members are no longer able to pay AVCs, with the exception of members of the Aon A&A Section up to 30 
September 2024 and the Aon A&A sub-Section of the 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. AVCs are allowed in respect of Aon OnePlan 
Section. 
 
Employer normal DC contributions include £45,828,569 (2025: £25,272,954) contributions in respect of salary 
sacrifice arrangements made available to certain members by the Employer. £37,123,035 of surplus in the DB 
Sections (2025: £8,793,252) has been used to fund Employer contributions for the DC Sections, as detailed in 
Note 9 and in accordance with the Schedules of Contributions. 
 
No deficit funding contributions are payable as a result of the Schedules of Contributions certified by the Actuary 
on 30 June 2023 and 27 September 2024. 
 
The Employer contributed £86,758 (2025:103,097) towards HPF investment management expenses and 
£60,000 (2025: £60,938) for HAPLAP expenses in accordance with the Schedules of Contributions.  
 
Normal DC contributions are in respect of the Aon OnePlan Section. 
 
5. Transfers in ) ) ) ) ) ) 
  ) ) 2026) ) ) 2025) 
  DB) DC) Total) DB) DC) Total) 
  £000) £000) £000) £000) £000) £000) 
  ) ) ) ) ) ) 
 Individual transfers in 873) 15,611) 16,484) 594) 447) 1,041) 
 Group transfers in -) 470,683) 470,683) 2,096) -) 2,096) 
  ) ) ) ) ) ) 

  873) 486,294) 487,167) 2,690) 447) 3,137) 

 
Individual transfers in for the DB Sections relate to transfers back from the Aon Master Trust. 
 
Of the DC group transfers in of £470,683k, £421,234k relates to a member‑consent bulk transfer from BigBlue 
Touch to Aon OnePlan Section on 25 April 2025 for 3,670 members, and a further £49,449k was transferred on 
11 November 2025 as a second opportunity for additional Aon OnePlan Section members to transfer. 
 
In the prior year 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.  
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6. Other income ) ) ) ) ) ) 
  ) ) 2026) ) ) 2025) 
  DB) DC) Total) DB) DC) Total) 
  £000) £000) £000) £000) £000) £000) 
  ) ) ) ) ) ) 
 Other income 20) 55) 75) -) -) -) 

  ) ) ) ) ) ) 
 
7. Benefits paid or payable ) ) ) ) ) ) 
  ) ) ) ) ) ) 
  ) ) 2026) ) ) 2025) 
  DB) DC) Total) DB) DC) Total) 
  £000) £000) £000) £000) £000) £000) 
  ) ) ) ) ) ) 
 Pensions 104,277) -) 104,277) 96,390) -) 96,390) 
 Commutations of pensions 

and lump sum retirement 
benefits 

8,151) 114) 8,265) 11,521) 4) 11,525) 

 Purchase of annuities 27) 19) 46) 440) 18) 458) 
 Lump sum death benefits 548) 129) 677) 830) 17) 847) 
 Taxation where annual 

allowance exceeded 
1) -) 1) -) -) -) 

  ) ) ) ) ) ) 

  113,004 262) 113,266) 109,181 39) 109,220) 

 
The purchase of individual annuities are the amounts payable to various companies to purchase an annuity in 
the name of the member. Amounts in the DB Sections relate to the purchase of open market annuities. 
 
Pensions for the DB Sections include back dated GMP of £360,206 including interest (2025: Nil). 
 
8. Payments to and on account of leavers) ) ) 
  ) ) ) ) ) ) 
  ) ) 2026) ) ) 2025) 
  DB) DC) Total) DB) DC) Total) 
  £000) £000) £000) £000) £000) £000) 
  ) ) ) ) ) ) 
 Group transfers to other 

schemes 
-) 18,615) 18,615) -) -) -) 

 Individual transfers to other 
schemes 

5,539) 18,015) 23,554) 7,829) 533) 8,362) 

 Refund of contributions re: 
refund to members leaving 
service 

-) 24) 24) -) 12) 12) 

  ) ) ) ) ) ) 

  5,539) 36,654) 42,193) 7,829) 545) 8,374) 

 
Group transfers out from the DC Sections relate to Aon OnePlan Section transfers. When an Aon OnePlan 
member leaves service and becomes deferred, they are transferred into the Aon Master Trust as part of a 
quarterly bulk transfer.  
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9. Transfer of DB surplus to DC 

Section 
) ) ) ) ) ) 

  ) ) 2026) ) ) 2025) 
  DB) DC) Total) DB) DC) Total) 
  £000) £000) £000) £000) £000) £000) 
  ) ) ) ) ) ) 
 Surplus utilisation 37,123) -) 37,123) 8,793) -) 8,793) 

  ) ) ) ) ) ) 
From 1 January 2025, part of the surplus in the DB Sections has been used to fund Employer normal 
contributions for the DC Sections.  
 
10. Administrative expenses ) ) ) ) ) ) 
  ) ) 2026) ) ) 2025) 
  DB) DC) Total) DB) DC) Total) 
  £000) £000) £000) £000) £000) £000) 
  ) ) ) ) ) ) 
 Administration and processing 18,316) -) 18,316) 16,142) -) 16,142) 
 Audit fees 157) -) 157) 167) -) 167) 
 Legal fees 602) -) 602) 1,258) -) 1,258) 
 Other professional fees 179) -) 179) 302) -) 302) 
 Scheme levies 97) -) 97) 97) -) 97) 
 Trustee fees and expenses 851) -) 851) 827) -) 827) 
 Sundry expenses 9) -) 9) 46) -) 46) 
  ) ) ) ) ) ) 

  20,211) -) 20,211) 18,839) -) 18,839) 

 
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 Appointed 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. 
 
11. Investment income ) ) ) ) ) ) 
  ) ) 2026) ) ) 2025) 
  DB) DC) Total) DB) DC) Total) 
  £000) £000) £000) £000) £000) £000) 
  ) ) ) ) ) ) 
 Income from bonds 28,595) -) 28,595) 28,889) -) 28,889) 
 Income from pooled 

investment vehicles 
1,988) -) 1,988) 6,283) -) 6,283) 

 Income from repurchase 
agreements 

(7,111) -) (7,111) (3,376) -) (3,376) 

 Interest on cash deposits 222) 33) 255) 395) 50) 445) 
 Annuity income 79,728) -) 79,728) 74,920) -) 74,920) 
  ) ) ) ) ) ) 

  103,422) 33) 103,455) 107,111) 50) 107,161) 
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12. Investments ) ) ) ) ) 

  ) ) ) ) ) 

  Opening value) Purchases at) Sales proceeds) Change in) Closing value) 

  at 1 Apr) cost and) and derivative) market) at 31 Mar) 

  2025) derivative) receipts) value) 2026) 

  ) payments) ) ) ) 

  £000) £000) £000) £000) £000) 

  ) ) ) ) ) 

 DB Sections ) ) ) ) ) 

  ) ) ) ) ) 

 Bonds 927,405) 945,520) (853,127) (14,994) 1,004,804 

 Pooled investment 
vehicles 

294,213) 586,348) (290,900) 16,882) 606,543 

 Derivatives 6,249) 8,902) (13,606) 5,195) 6,740 

 Insurance policies 866,512) -) (391) (51,007) 815,114 

 AVC investments 6,193) 32) (988) 594) 5,831 

  2,100,572) 1,540,802) (1,159,012) (43,330) 2,439,032 

  ) ) ) )  

 Cash 7,856) ) ) ) 2,107 

 Cash instruments -) ) ) ) (2,380) 

 Repurchase agreements -) ) ) ) (449,821) 

 Other investment balances 7,537) ) ) ) 5,831 

  ) ) ) )  

  2,115,965) ) ) ) 1,994,769 

  ) ) ) ) ) 

 DC Sections ) ) ) ) ) 

  ) ) ) ) ) 

 Pooled investment 
vehicles 

46,464) 648,051) (118,467) 78,810) 654,858) 

  46,464) 648,051) (118,467) 78,810) 654,858) 

  ) ) ) ) ) 

 Other investment balances 71) ) ) ) 4,067) 

       

  46,535)    658,925) 

  ) ) ) ) ) 

 Total net investments 2,162,500) ) ) ) 2,653,694) 

 
Investment assets and liabilities for derivatives and other investment balances are shown net. 
 
The DB investments shown above include £8,715,683 (2025: £9,306,860) of DC assets of which £6,273,683 
(2025: £7,132,472) 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 £2,442,222 (2025: £2,174,388) allocated to the Trustee. 
 
All DC pooled investment vehicles are allocated to members (2025: 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 £1,392,800 (2025: £1,794,429) of funds in respect of AVC 
investments. These assets relate to both DB and DC members. 
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12. Investments (continued) 
 
The above AVC and DC investment purchases and sales figures include £83,859,875 of member switches 
between investment funds. 
 
Sales proceeds for insurance policies represent true-up payments received from the insurer during the year. 
 
There are no direct transaction costs in the year nor in the previous year. 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. 

 
13. Investment management 

expenses 
) ) ) ) ) ) 

  ) ) 2026) ) ) 2025) 
  DB) DC) Total) DB) DC) Total) 
  £000) £000) £000) £000) £000) £000) 
  ) ) ) ) ) ) 
 Administration and 

management fees 
973) -) 973) 1,282) -) 1,282) 

 Custody fees 185) -) 185) 107) -) 107) 
  ) ) ) ) ) ) 

  1,158) -) 1,158) 1,389) -) 1,389) 

 
14. Taxation   ) 
 Taxation   1) 

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. 

 
15. Pooled investment vehicles   ) 

 
    2026   2025 
  DB DC  Total DB DC  Total 
  £000 £000 £000 £000 £000 £000 
        
Bond funds  2,210 3,261 5,471 2,160 358 2,518 
Delegated investment funds  150,775 - 150,775 163,969 - 163,969 
Adept funds*  315,023 - 315,023 - - - 
Equity funds  49,525 44,974 94,499 1,763 10,756 12,519 
Limited Liability 
Partnerships 

 58,706 - 58,706 73,273 - 73,273 

Cash and liquidity funds  26,113 6,520 32,633 48,296 149 48,445 
Other funds**  4,139 599,847 603,986 4,702 34,891 39,593 
Property and infrastructure 
funds 

 52 256 308 50 310 360 

        

  606,543 654,858 1,261,401 294,213 46,464 340,677 

 
*The Adept funds are multi-asset, multi-manager, fund of funds arrangements where AIL selects the underlying 
investment managers on our behalf. These funds invest across a wide range of asset classes, including equities, 
fixed income, hedge funds, commodities, and insurance linked securities, with the investments diversified across 
multiple underlying managers and strategies. 
 
**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. 
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15. Pooled investment vehicles (continued) 

 
Other DC funds increased during the year due to new Aon OnePlan Section investments. 
 
The legal nature of the Plan’s pooled arrangements is: 
 
    2026   2025 
  DB DC  Total DB DC  Total 
  £000 £000 £000 £000 £000 £000 
        
Shares in limited liability 
partnerships 

 58,706 - 58,706 73,273 - 73,273 

Open ended investment 
company 

 491,463 - 491,463 192,080 - 192,080 

Life fund  47,936 654,858 702,794 9,256 46,464 55,720 
Overseas unit trusts  8,438 - 8,438 19,604 - 19,604 
        

  606,543 654,858 1,261,401 294,213 46,464 340,677 

 
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. 

 
    2026   2025 
  DB DC  Total DB DC  Total 
  £000 £000 £000 £000 £000 £000 
        
Adept strategy funds  47,904 - 47,904 240 - 240 
Alternative funds  14,786 - 14,786 25,041 - 25,041 
Liability hedging funds  69,802 - 69,802 124,806 - 124,806 
Equity funds  5,763 - 5,763 - - - 
Liquidity funds  12,520 - 12,520 13,882 - 13,882 
        

  150,775 - 150,775 163,969 - 163,969 
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16. Derivatives ) ) ) ) ) ) 
  ) ) 2026) ) ) 2025) 
  DB) DC) Total) DB) DC) Total) 
  £000) £000) £000) £000) £000) £000) 
  ) ) ) ) ) ) 
 Assets ) ) ) ) ) ) 
        
 Forward foreign exchange 

(‘FFX’) 
-) -) -) 2) -) 2) 

 Swaps 12,800) -) 12,800) 9,846) -) 9,846) 
  ) ) ) ) ) ) 

  12,800) -) 12,800) 9,848) -) 9,848) 

 Liabilities ) ) ) ) ) ) 
  ) ) ) ) ) ) 
 Over the counter (‘OTC’) ) ) ) ) ) ) 
 Forward foreign exchange (348) -) (348) (1) -) (1) 
 Swaps (5,712) -) (5,712) (3,598) -) (3,598) 
  ) ) ) ) ) ) 

  (6,060) -) (6,060) (3,599) -) (3,599) 

 
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: 
 

• 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. 

 
Forward foreign exchange - OTC 
 
 Expires Currency Currency Fair value 

Contract within bought sold Asset Liability 

  000 000 £000 £000 

      
FFX 3 months 12,677 GBP 14,549 EUR - (39) 
FFX 3 months 22,930 GBP 30,645 USD - (309) 
      

Total 2026    - (348) 

      

Total 2025    2 (1) 
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16. Derivatives (continued) 
 
 

    Credit default swaps 
 

Cleared zero coupon interest rate swaps 
 

 

 
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 £7,892,778 (2025: £7,295,535) of 
collateral was received from counterparties and £1,390,249 (2025: £250,163) of collateral was pledged by the 
Plan in respect of mitigating the counterparty risk on swaps. 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Swaps – OTC   
Notional 

 
Fair Value 

Type Expires within amounts Asset Liability 
  £000 £000 £000 
Inflation rate swaps     
 0 - 5 years 2,380 - (81) 
 5 – 10 years 5,042 819 - 
 10 - 15 years 1,314 159 - 
     

   8,736 978 (81) 

 
Interest rate swaps 

    

 0 - 5 years 56,610 255 (452) 
 5 - 10 years 21,480 2,104 (2,998) 
 10 - 15 years 12,700 4,413 - 
 35 - 40 years 3,400 2,396 - 
     

  94,190 9,168   (3,450) 

 5 - 10 years 587,235 699 (699) 
 10 - 15 years 289,565 29 (821) 
     

   876,800 728 (1,520) 

 0 - 5 years 252,760 1,926 (661) 

     

Total 2026  1,232,486 12,800 (5,712) 

Total 2025  415,543 9,846 (3,598) 
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17. Repurchase agreements ) ) ) ) ) ) 
  ) ) ) ) ) ) 
  ) ) 2026) ) ) 2025) 
  DB) DC) Total) DB) DC) Total) 
  £000) £000) £000) £000) £000) £000) 
  ) ) ) ) ) ) 
 Repurchase agreements (449,821) -) (449,821) - -) - 
  ) ) ) ) ) ) 

  (449,821) -) (449,821) - -) - 

 
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 (CitiGroup Limited, Goldman Sachs, HSBC plc, 
Lloyds Banking Group plc, Merrill Lynch, Morgan Stanley 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 2026, the Plan assets include bonds with a market value of £436,958,314 (2025: £Nil) 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. 
 
Additionally, £17,088,023 (2025: £Nil) was pledged in respect of the net liability under the repurchase 
agreements. The net amounts comprised of bonds of £17,088,023 (2025: £Nil). 

 
18. Insurance policies ) ) ) ) ) ) 
  ) ) ) ) ) ) 
  ) ) 2026) ) ) 2025) 
  DB) DC) Total) DB) DC) Total) 
  £000) £000) £000) £000) £000) £000) 
  ) ) ) ) ) ) 
 Insurance policies 815,114) -) 815,114) 866,512) -) 866,512) 

  ) ) ) ) ) ) 
The former Aon A&A, Aon UK, Aon BH Sections, now combined into the Aon UK Ltd Section and HPF DB 
Section 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, up to June 2025, when 
policies were transferred to Rothesay. 
 
The liabilities in respect of the historic buy-ins above have been estimated by rolling forward the respective 
solvency liabilities from the 31 March 2025 valuation, reflecting changes in actual cashflows, market conditions 
and estimated insurers’ buy-in terms to 31 March 2026. 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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18. 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 
 
Former Aon A&A Section - S4 Light All Lives tables - 98% / 102% scaling factor for males / females. CMI_2024 
projections with a smoothing parameter H=1, A parameter of 0.5%, together with long term improvements of 
1.50% p.a. 
 
HPF Section - S4 Light All Lives tables - 94% / 99% scaling factor for males / females. CMI_2024 projections 
with a smoothing parameter H=1, A parameter of 0.5%, together with long term improvements of 1.50% p.a. 
 
Former Aon BH Section 
S4 Light All Lives tables - 101% / 95% scaling factor for males / females. CMI_2024 projections with a smoothing 
parameter H=1, A parameter of 0.5%, together with long term improvements of 1.50% p.a. 
 
Former Aon UK Section - S4 Light All Lives tables - 104% / 99%scaling factor for males / females. CMI_2024 
projections with a smoothing parameter H=1, A parameter of 0.5%, together with long term improvements of 
1.50% p.a. 

 
19. AVC investments ) ) ) ) ) ) 
  ) ) 2026) ) ) 2025) 
  DB) DC) Total) DB) DC) Total) 
  £000) £000) £000) £000) £000) £000) 
  ) ) ) ) ) ) 
 Aegon 5,814) -) 5,814) 6,176) -) 6,176) 
 Phoenix Life 9) -) 9) 9) -) 9) 
 Scottish Widows 8) -) 8) 8) -) 8) 
  ) ) ) ) ) ) 

  5,831) -) 5,831) 6,193) -) 6,193) 

 
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 2025, adjusted for subsequent cash movements. 
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19. AVC investments (continued) 
 
AVC investments can be further analysed as: 
 
 2026 2025 
 £000 £000 
   
   
Life funds 5,814 6,176 
Unit trusts 17 17 
   

 5,831 6,193 

 
Certain comparative AVC investment balances have been reclassified between Life funds and Unit trusts to 
align with the current year's presentation. The reclassification did not affect total AVC investments. Unit trust 
amounts of £17k (2025: £17k) have been reanalysed. 
 
20. Cash and other investment 

balances 
) ) ) ) ) ) 

  ) ) 2026) ) ) 2025) 
  DB) DC) Total) DB) DC) Total) 
  £000) £000) £000) £000) £000) £000) 
  ) ) ) ) ) ) 
 Cash 2,107) -) 2,107) 7,856) -) 7,856) 
 Cash instruments (2,380) -) (2,380) -) -) -) 
 Amounts due to broker -) 3,988) 3,988) -) -) -) 
 Accrued income 10,046) -) 10,046) 7,537) -) 7,537) 
 Interest payable (4,215) -) (4,215) -) -) -) 
 Unsettled sales - 79) 79) -) 71) 71) 
  ) ) ) ) ) ) 

  5,558) 4,067) 9,625 15,393) 71) 15,464) 

 
21. Fair value of investments   ) 
 Pooled investments   485,974) 

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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21. Fair value of investments (continued) 

 
The Plan’s investment assets and liabilities fall within the above hierarchy as follows: 
 
As at 31 March 2026 
 
 

 
Level 1 

 
Level 2 

 
Level 3 

2026 
Total 

DB Sections 
 
Investment assets 

£000 £000 £000 £000 

     
Bonds - 1,004,804 - 1,004,804 
Pooled investment vehicles - 547,837 58,706 606,543 
Derivatives - 12,800 - 12,800 
Insurance policies - - 815,114 815,114 
AVC investments - 5,831 - 5,831 
Cash 2,107 - - 2,107 
Other investment balances 10,046 - - 10,046 
     

 12,153 1,571,272 873,820 2,457,245 

     
Investment liabilities     
     
Derivatives - (6,060) - (6,060) 
Repurchase agreements - (449,821) - (449,821) 
Cash instruments (2,380) - - (2,380) 
Other investment balances (4,215) - - (4,215) 
     

 (6,595) (455,881) - (462,476) 

     

 5,558 1,115,391 873,820 1,994,769 

     
DC Sections 
 
Investment assets 

    

     
Pooled investment vehicles - 654,858 - 654,858 
Other investment balances 4,067 - - 4,067 
     

 4,067 654,858 - 658,925 

     

 9,625 1,770,249 873,820 2,653,694 
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21. Fair value hierarchy (continued) 
 
As at 31 March 2025 
 
 

 
Level 1 

 
Level 2 

 
Level 3 

2025 
Total 

DB Sections 
 
Investment assets 

£000 £000 £000 £000 

     
Bonds - 927,405 - 927,405 
Pooled investment vehicles - 220,940 73,273 294,213 
Derivatives - 9,848 - 9,848 
Insurance policies - - 866,512 866,512 
AVC investments - 6,193 - 6,193 
Cash deposits 7,856 - - 7,856 
Other investment balances 7,537 - - 7,537 
     

 15,393 1,164,386 939,785 2,119,564 

 
 

    

Investment liabilities     
     
     
Derivatives - (3,599) - (3,599) 
Repurchase agreements - - - - 
Cash - - - - 
Other investment balances - - - - 
     

 - (3,599) - (3,599) 

     

 15,393 1,160,787 939,785 2,115,965 

     
DC Sections 
 
Investment assets 

    

     
Pooled investment vehicles - 46,464 - 46,464 
Cash 71 - - 71 
Other investment balances - - - - 
     

 71 46,464 - 46,535 

     

 15,464 1,207,251 939,785 2,162,500 

 
Valuation techniques and assumptions in determining fair value are described in note 3 and note 18 insurance 
policies. 
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22. Investment risks   ) 
 Pooled Investments   485,974) 

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. 
 

• 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. 

• 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. 

• 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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22. 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, and 
has cash balances and 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: 

• Delegating the selection of the bonds to the investment managers. 

• Reviewing the credit quality of counterparties for derivative contracts. 

• 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 2026  £1,412m  £569m 
31 March 2025  £1,882m  £230m 
 
Year    Investment grade  Non investment grade   Unrated 
31 March 2026  £638m     £nil    £1,252m 
31 March 2025   £1,058m     £nil    £965m  
 
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 2026  £224m  £478m 
31 March 2025  £81m  £99m 
 
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 investment vehicles, and cash. 
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22. 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 2026  £1,387m £556m 
31 March 2025  £1,815m £216m 
 
Other price risk 
 
Other price risk arises principally in relation to the Plan’s return seeking portfolio which includes equities held in 
pooled investment vehicles, equity future, hedge funds, private equity, and also annuity policies 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 2026  £816m   £556m 
31 March 2025  £1,214m £216m   
 
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 AIL. 
 
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 AIL, 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 2026: 
 
Legacy Aon Retirement Plan: 
 
31 March 2026:  £7m 
31 March 2025:  £7m 
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22. Investment risks (continued) 
 
Investment risks: DC Sections (continued) 
 
Credit risk (continued) 
 
Aon OnePlan 
 
31 March 2026:  £57m 
31 March 2025:  £2m 

 
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 2026: 
 
Legacy Aon Retirement Plan 
 
31 March 2026:  £20m 
31 March 2025:  £23m 
 
Aon OnePlan 
 
31 March 2026:  £460m 
31 March 2025:  £22m 

 
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 2026: 
 
Legacy Aon Retirement Plan 
 
31 March 2026:  £11m 
31 March 2025:  £10m 
 
Aon OnePlan 
 
31 March 2026:  £144m 
31 March 2025:  £3m 
 
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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22. 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 2026: 
 
Legacy Aon Retirement Plan 
 
31 March 2026:  £34m 
31 March 2025:  £36m 
 
Aon OnePlan 
 
31 March 2026:  £636m 
31 March 2025:  £27m 
 
23. Concentration of investments   ) 
 Pooled investments   485,974) 

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

2026 
 

2025 
 £000 % £000 % 
DB Sections     
     
Aon A&A PIC Annuity policy 334,498 12.5 356,412 16.4 
ABH Scottish Widows Annuity policy 327,748 12.2 341,775 15.7 
Aon UK DB PIC Annuity policy* - - 143,650 6.6 
ABCF Sub Fund H02* - - 126,191 5.8 
Insight ILF-GBP Liquidity-2* - - 116,616 5.4 
     

     
 
*Less than 5% of the net assets of the Plan at 31 March 2026. 
 
No assets in the DC Sections accounted for more than 5% of the net assets of the Plan (2025: Nil). 
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24. Current assets ) ) ) ) ) ) 
  ) ) 2026) ) ) 2025) 
  DB) DC) Total) DB) DC) Total) 
  £000) £000) £000) £000) £000) £000) 
  ) ) ) ) ) ) 
 Employer contributions due 18) -) 18) 20) 13,574) 13,594) 
 Employee contributions due 2) -) 2) 2) 16) 18) 
 Prepayments 4,849) -) 4,849) 4,657) -) 4,657) 
 Cash balances 14,020) 18,463) 32,483) 12,938) 4,685) 17,623) 
 Sundry debtors 2) 233) 235) -) 9) 9) 
 Inter Section debtor 3,694) 397) 4,091) 3,548) 397) 3,945) 
  ) ) ) ) ) ) 

  22,585) 19,093) 41,678) 21,165) 18,681) 39,846) 

 
All contributions due to the Plan were received in accordance with the Schedules of Contributions. 
 
Included in DC cash balances is £611,157 (2025: £729,127) which is not allocated to members. All other DC 
assets are allocated to members. 

 
25. Current liabilities ) ) ) ) ) ) 
  ) ) 2026) ) ) 2025) 
  DB) DC) Total) DB) DC) Total) 
  £000) £000) £000) £000) £000) £000) 
  ) ) ) ) ) ) 
 Accrued expenses 3,981) -) 3,981) 4,154) -) 4,154) 
 Accrued benefits 613) 51) 664) 984) -) 984) 
 Sundry creditors 1,271) 181) 1,452) 4,013) -) 4,013) 
 Inter Section creditor 2,634) 1,457) 4,091) 3,221) 724) 3,945) 
  ) ) ) ) ) ) 

  8,499) 1,689) 10,188) 12,372) 724) 13,096) 

 
There is £51k included within current liabilities in respect of amounts designated to members in the DC Sections 
(2025: £Nil). 

 
26. Employer related investments   ) 
 Pooled investments   485,974) 

There were no direct Employer related investments during the year or at the year end (2025: 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. 
 
27. Related party transactions   ) 
 Pooled investments   485,974) 

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.  
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27. Related party transactions (continued) 

 
Key management personnel (continued) 
 
Fees and expenses were paid to non-employed Trustee Directors for their services, by the Plan during the Plan 
year as detailed in note 10. Trustee fees and expenses are met from the former 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: 
Jane Curtis (Chair) - non-member (2025: non-member) 
David Eteen – pensioner in HPF DB Section (2025: pensioner in HPF DB Section) 
Andrew McKinnon – pensioner in HPF DB Section (2025: pensioner in HPF DB Section) 
Andrew Lincoln – deferred member of HAPLAP Section and HPF Section and active member of Aon OnePlan 
Section (2025: deferred member of HAPLAP Section and HPF Section and active member of Aon OnePlan 
Section) 
 
Member-Nominated Trustee Directors: 
Nicola Parnham – deferred member of former Aon UK DB Section, now Aon UK Ltd Section (2025: deferred 
member of former Aon UK DB Section, now Aon UK Ltd Section) 

Jacqueline Peel - pensioner in former Aon A&A Section, now Aon UK Ltd Section (2025: pensioner in former 

Aon A&A Section, now Aon UK Ltd Section) 
Anne Perkins - pensioner in former Aon UK DB Section, now Aon UK Ltd Section (2025: pensioner in former 
Aon UK DB Section, now Aon UK Ltd Section) 
 
From 1 April 2025 George Cumner was appointed as the Secretary to the Trustee and is an active member of 
the Aon OnePlan Section. 
 

Employer and other related parties 
 
The Principal and Participating Employers are considered related parties.  
 
All administrative expenses are met by the Plan. As shown in note 10, administration and processing of 
£18,315,892 (2025: £16,142,343) were payable to Aon Solutions UK Limited, a participating Employer in the 
Plan. Of this amount £3,176,016 (2025: £3,184,081) is outstanding at the year end and is included within accrued 
expenses. 
 
AIL 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 (2025: £Nil) and sales of £18,130,000 (2025: 
£21,841,000) were incurred with AIL. These investments are made in the normal course of business, in line with 
normal business conditions. 
 
AIL 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 
£564,222,883 (2025: £3,974,702) and sales of £37,146,865 (2025: £6,070,076) were incurred with Aegon 
excluding investment switches. These investments are made in the normal course of business, in line with 
normal business conditions. 
 
Group transfers in per note 5 and group transfers out per note 8 relating to the Aon Master Trust are considered 
related party transactions. 
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28. GMP Equalisation impact   ) 
 Spare note 1   1) 

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. Back dated GMP in respect of the former Aon BH Section was paid during 
the year, see note 7. The remaining back dated GMP amounts will be accounted for in the year they are 
determined.  
 
29. Capital commitments   ) 
 Private equity   1) 

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 

commitment 
2026 
$000 

Total 
commitment 

2026 
£000 

Total 
drawdown 

2026 
£000 

Outstanding 
drawdown 

2026 
£000 

 
Limited Liability 
Partnerships 

 
 

383,700 

 
 

290,177 

 
 

222,423 

 
 

67,754 

     

     
 Total 

commitment 
2025 
$000 

Total 
commitment 

2025 
£000 

Total 
drawdown 

2025 
£000 

Outstanding 
drawdown 

2025 
£000 

 
Limited Liability 
Partnerships 

 
 

383,700 

 
 

296,439 

 
 

236,097 

 
 

60,342 

     

 
Total commitment is also shown in USD, the trading currency, for additional information. 
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30. Total Net Assets of the Plan by Section 
 DB  DC   
 Sections  Sections   
 2026  2026  2026 
 £000  £000  £000 
      
Aon UK Ltd - Note 30 (a) 1,851,550  659,577  2,511,127 
HPF – Note 30 (b) 148,137    16,752  164,889 
HAPLAP – Note 30 (c) 9,168  -  9,168 
      

Total  2,008,855  676,329  2,685,184 

      
 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 (b) 148,351  17,825  166,176 
HAPLAP – Note 30 (c) 9,074  -  9,074 
      

Total  2,124,758  64,492  2,189,250 
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Notes to the Financial Statements – Section summaries 

30. Total Net Assets of the Plan   ) 
 Private equity   91,195) 

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

 
Fund Account 
 
  DB Section)  DC Section) 
  2026)  2026) 
  £000)  £000) 
  )  ) 
  )  ) 
 Contributions and Benefits )  ) 
  )  ) 
 Contributions 24)  83,537) 
 Transfers in 374)  486,294) 
 Other income 19)  55) 
  )  ) 

  417)  569,886) 

  )  ) 
  )  ) 
 Pensions (100,193)  -) 
 Commutations (6,371)  (114)) 
 Taxation (1)  -) 
 Purchase of annuities (27)  -) 
 Death benefits (548)  (78)) 
 Refund to members leaving service -  (24)) 
 Individual transfers to other schemes (5,136)  (15,265)) 
 Group transfers to other schemes -  (18,615)) 
 Administrative expenses (18,695)  -) 
  )  ) 

  (130,971)  (34,096) 

  )  ) 
 Net (withdrawals)/additions from dealings with members (130,554)  535,790 

  )  ) 
  )  ) 
 Returns on investments )  ) 
 Investment income 101,608)  -) 
 Investment management expenses (1,158)  -) 
 Change in market value of investments (48,207)  76,887) 
  )  ) 

 Net returns on investments 52,243)  76,887) 

  )  ) 
  )  ) 
 Net (decrease) / increase in the Section during the year (78,311)  612,677) 
  )  ) 
 Net assets of the Section )  ) 
 At 1 Apr 2025 1,967,333)  46,667) 
 Transfer between Sections (349))  233) 
 Surplus utilisation (37,123))  -) 

  )  ) 
 Net assets of the Section )  ) 
 At 31 Mar 2026 1,851,550)  659,577) 
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30 (a) Aon UK Ltd Section (DB & DC)  

Statement of Net Assets 
 
  DB Section)  DC Section) 
  2026)  2026) 
  £000)  £000) 
  )  ) 
  )  ) 
 Bonds 1,004,804)  -) 
 Pooled investment vehicles 473,741)  639,854) 
 Derivatives (net) 6,740)  -) 
 Insurance policies 791,647)  -) 
 AVC investments 5,831)  -) 
 Repurchase agreements (449,821)  -) 
 Cash 2,107)  3,988) 
 Cash instruments (2,380))  -) 
 Other investment balances (net) 5,831)  79) 
 Current assets 20,574)  16,463) 
 Current liabilities (7,524)  (807) 
  )  ) 
 Net Assets at  )  ) 

 31 Mar 2026 1,851,550)  659,577) 
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30 (b) HPF Section (DB & DC) 

Fund Account 
 
  DB Section)  DC Section) 
  2026)  2026) 
  £000)  £000) 
  )  ) 
  )  ) 
 Contributions and Benefits )  ) 
  )  ) 
 Contributions 87)  - 
 Transfers in 499)  - 
 Other income 1)  - 

  587)  -) 
  )  ) 
  )  ) 
 Pensions (4,049)  - 
 Commutations (1,687)  - 
 Death benefits -  (51) 
 Purchase of annuities -  (19) 
 Individual transfers to other schemes -  (2,750) 
 Administrative expenses (1,327)  - 
  )  ) 

  (7,063)  (2,820) 

  )  ) 
 Net withdrawals from dealings with members (6,476)  (2,820) 

  )  ) 
  )  ) 
 Returns on investments )  ) 
 Investment income 1,813)  33) 
 Change in market value of investments 4,144)  1,923) 
  )  ) 

 Net returns on investments 5,957)  1,956) 

  )  ) 
  )  ) 
 Net decrease in the Section during the year (519)  (864) 
  )  ) 
 Net assets of the Section )  ) 
 At 1 Apr 2025 148,351)  17,825) 
 Transfer between Sections 305)  (209) 

  )  ) 
 Net assets of the Section )  ) 
 At 31 Mar 2026 148,137)  16,752) 
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30 (b) HPF Section (DB & DC) 

Statement of Net Assets 
 
  DB Section)  DC Section) 
  2026)  2026) 
  £000)  £000) 
  )  ) 
  )  ) 
 Pooled investment vehicles 124,364)  15,004) 
 Insurance policies 23,467)  -) 
 Current assets 930)  2,630) 
 Current liabilities (624)  (882) 
  )  ) 
 Net Assets at  )  ) 

 31 Mar 2026 148,137)  16,752) 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



AON RETIREMENT PLAN 
 
 

SECTION SUMMARIES 
FOR THE YEAR ENDED 31 MARCH 2026 

62 

 

 
30 (c) HAPLAP Section (DB) 

Fund Account 

 
    2026) 
    £000) 
    ) 
    ) 
 Contributions and Benefits   ) 
    ) 
 Contributions   60) 

    ) 
    ) 
    ) 
 Pensions   (35) 
 Commutations   (93) 
 Individual transfers out to other schemes   (403) 
 Administrative expenses   (189) 
    ) 

    (720) 

    ) 
 Net withdrawals from dealings with members   (660) 

    ) 
    ) 
 Returns on investments   ) 
 Investment income   1) 
 Change in market value of investments   733) 
    ) 

 Net returns on investments   734) 

    ) 
    ) 
 Net increase in the Section during the year   74) 
    ) 
 Net assets of the Section   ) 
 At 1 Apr 2025   9,074) 
 Transfer between Sections   20) 

    ) 
 Net assets of the Section   ) 
 At 31 Mar 2026   9,168) 
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30 (f) HAPLAP Section (DB) 

Statement of Net Assets 
 
 
    2026) 
    £000) 
    ) 
    ) 
 Pooled investment vehicles   8,438) 
 Current assets   1,081) 
 Current liabilities   (351) 
    ) 
 Net Assets at    ) 

 31 Mar 2026   9,168) 
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Independent Auditor’s Statement about Contributions to the Trustee of Aon Retirement Plan 

 

We have examined the Summary of Contributions to the Aon Retirement Plan for the Plan year ended 31 March 
2026 to which this statement is attached. 
 
In our opinion contributions for the Plan year ended 31 March 2026 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. 
 
It is 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. 
 
 
 
 
 
Ernst & Young LLP 
Statutory Auditor 
Glasgow 
 

Date: 

 
 
 
 
 
 
 
 
 

28 September 2026
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Summary of Contributions  

During the year ended 31 March 2026, the contributions payable to the Plan were as follows: 
 
 DB DC 
 Employer Employee Total Employer Employee Total 
 £000 £000 £000 £000 £000 £000 
 
Contributions required by the 
Schedules of Contributions and 
as reported by the Plan auditor 

      

       
Normal  - - - 83,217 187 83,404 
Expense  147 - 147 - - - 
       

 147 - 147 83,217 187 83,404 

 
Contributions payable in 
addition to those payable under 
those Schedules 

      

 
Additional voluntary contributions - 24 24 - 133 133 
       

Total contributions reported in 
the financial statements 

147 24 171 83,217 320 83,537 

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