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Hydes’ Brewery Limited Pension Scheme

Trustees’ Report

The Trustees of Hydes’ Brewery Limited Pension Scheme (the “Scheme”) present their Annual Report to the
members for the year ended 5 April 2026.

Trustees

The Trustees during the year and at the date of approval of the financial statements were as below, except as
noted:

C A Hyde (Member Nominated Trustee)

P W Mercer (Member Nominated Trustee) — resigned 22 April 2026

R Mainon (Company Nominated Trustee)

S W Mollitt (Company Nominated Trustee) - appointed on 26 June 2025
N E Brooks (Member Nominated Trustee) - resigned on 10 June 2025
G Mandy (Company Nominated Trustee) — appointed on 20 August 2026

The power to appoint and remove employer-nominated trustees is vested in the principal employer. Member
nominated trustees are appointed following a nomination and selection process as required by the Pensions Act
2004. This involves an election by pensioner members of the Scheme and members who are employed by Hydes’
Brewery Limited.

The Trustees take overall responsibility for the management of the Scheme but delegate the responsibility for
management of the investments and benefit administration to professional managers. The Scheme's professional
advisers are set out on page 1.

History and status

The Scheme was constituted by a Deed dated 15 August 1955 to provide pensions and lump sum benefits,
payable on retirement, for employees of the principal employer. The Scheme was closed to new entrants with
effect from 1 July 2001 and future accrual ceased with effect from 5 April 2007. A consolidated trust deed and
rules to reflect the cessation of accrual and to include Finance Act 2004 changes was executed on 24 March
2011.

The Scheme is governed by the trust deed and rules and is a registered scheme under the terms of the Finance
Act 2004. As such, certain elements of the Scheme’s income and chargeable gains are free of taxation. To the
Trustees' knowledge, there is no reason why such approval should be prejudiced or withdrawn.

The Scheme is on the register maintained by The Pensions Regulator. In the case of disputes or unresolved
difficulties, all Scheme members are entitled to consult the Pensions Ombudsman or the Money and Pensions
Service respectively. Their contact details are shown on page 10.

Scheme changes

There were no changes to the Scheme deed or rules during the year. On 1 September 2025 our auditors Ensors
Accountants LLP, merged with Azets Audit Services Limited. Accordingly Ensors Accountants LLP formally
resigned as the Scheme’s auditors with the Trustees duly appointing Azets Audit Services Limited, to fill the
vacancy arising. There are no circumstances surrounding the resignation which need to be brought to the attention
of the members.

GMP Equalisation

On 26 October 2018, the High Court handed down a judgment involving the Lloyds Banking Group’s defined
benefit pension schemes. The judgment concluded the schemes should be amended to equalise pension benefits
for men and women in relation to Guaranteed Minimum Pension benefits. The issues determined by the judgment
arise in relation to many other defined benefit pension schemes. The Trustees of the Scheme engaged Spence
and Partners to make the calculations necessary to equalise pensions for current pensioners. Payroll adjustments
for members affected were made in September 2025.
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Trustees’ Report (continued)

GMP Equalisation (continued)

In November 2020, there was a further judgment in which the High Court ruled that schemes will need to revisit
all past transfers to remedy any inconsistencies arising from unequalised transfers. Now that the exercise above
for current pensioners is concluded the Trustees will be considering the effect of this judgement for affected
members. The cost to the Scheme of Equalising Guaranteed Minimum benefits for affected members is expected
to be less than for current pensioners. Accordingly no liability has been included in these financial statements.

Membership
5 April 5 April
2026 2025
Deferred pensioners 28 31
Pensioners 98 100
126 131

Review of the financial development of the Scheme

The financial statements, together with the explanatory notes, on pages 14 to 23 summarise the transactions of
the Scheme during the year ended 5 April 2026.

The financial statements have been prepared and audited in accordance with regulations made under sections
41(1) and (6) of the Pensions Act 1995.

The fund account shows income to the Scheme and outgoings in the year.

The financial statements do not include the long term future liabilities for pensions and other benefits payable by
the Scheme, which its present assets (together with future income) have to match. This is the purpose of the
actuarial statement, which considers the adequacy of the funding of the Scheme based on estimates of both future
liabilities and future income for many years ahead.

Actuarial position of the Scheme

The Schedule of Contributions and Recovery Plan in force during the year ended 5 April 2026 were agreed by the
Trustees and Company on 18 June 2025.

The most recent actuarial valuation was carried out as at 5 April 2024 and concluded that the assets represented
101% of the liabilities (otherwise known as technical provisions) on the Scheme’s funding basis. The next actuarial
valuation is due to be carried out with an effective date of 5 April 2027.

Pension increases

Pensions were increased with effect from 1 April 2026 by 4.4% (2025: 2.5%). This was in accordance with
legislative requirements and the Scheme rules and there were no discretionary increases applied.

Calculation of transfer values

Transfer values are calculated and verified in accordance with statutory requirements. No discretionary benefits
are added in the calculation of transfer values.
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Trustees’ Report (continued)

Statement of Trustees' responsibilities

The financial statements, which are prepared in accordance with UK Generally Accepted Accounting Practice,
including the Financial Reporting Standard applicable in the UK (FRS102) are the responsibility of the Trustees.
Pension scheme regulations require the Trustees to make available to Scheme members, beneficiaries and
certain other parties, audited financial statements for each Scheme year which:

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

e contain the information specified in Regulation 3A of the Occupational Pension Schemes (Requirement to
obtain Audited Accounts and a Statement from the Auditor) Regulations 1996, including a statement whether
the financial statements have been prepared in accordance with the Statement of Recommended Practice
“Financial Reports of Pension Schemes”.

In discharging these responsibilities, the Trustees are 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
Scheme will continue as a going concern.

The Trustees are also responsible for making available certain other information about the Scheme in the form of
an Annual Report.

The Trustees are responsible under pensions legislation for ensuring that there is prepared, maintained and from
time to time revised a Schedule of Contributions showing the rates of contributions payable towards the Scheme
by or on behalf of the employer and the active members of the Scheme and the dates on or before which such
contributions are to be paid. The Trustees are also responsible for keeping records in respect of contributions
received in respect of any active member of the Scheme and for monitoring whether contributions are made to
the Scheme by the employer in accordance with the Schedule of Contributions. Where breaches of the Schedule
occur, the Trustees are required by the Pensions Acts 1995 and 2004 to consider making reports to The Pensions
Regulator and the members.

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

This report and the investment report set out on pages 2 to 10 were approved by the Trustees on 24 September
2026.

Signed for and on behalf of the Trustees

C A Hyde
Secretary to the Trustees
24 September 2026



Hydes’ Brewery Limited Pension Scheme

Investment Report for the year ended 5 April 2026

Investment report

The Scheme's assets are invested with the aim of ensuring that the accumulated amount is sufficient to meet the
cost of current and future pensions and related benefits payable to members of the Scheme. A main aim of the
investment policy is, therefore, to at least maintain the real value of the accumulated assets principally through
the acquisition and retention of sound investments offering good potential capital appreciation.

The increase in market value of the Scheme's investments in the year to 5 April 2026 was £629,323. Movements
in investments during the year and details of the Scheme's holdings are set out in the notes to the financial
statements.

The Trustees review the asset allocation at regular intervals. The position at the end of the year is shown below:

Asset Type 2026 Target  Allocation at  Allocation at Manager
allocation 5 April 2026 5 April 2025

Secured Lease Property - 0.1% 17.7% Aviva
Diversified Bonds - - 11.6% M&G
Liability Driven Investment - - 28.8% LGIM
Global Equity - - 9.5% LGIM

UK Corporate Bonds 15.0% 12.9% 32.4% BlackRock
Fixed Gilts 25.0% 23.0% - LGIM
Index-Linked Gilts 60.0% 64.0% - LGIM

The liability driven investment allocation is in place to hedge a specific proportion of the interest rate and
inflation risk inherent in the Scheme’s liabilities. As such the allocation may differ (sometimes materially) from
the target allocation which is expressed as a proportion of the Scheme’s assets.

The Trustees monitor the performance of managers on a regular basis and do not feel it is appropriate to make
changes to the structure unless there is evidence and advice to support such a move.

The overall performance of the Scheme’s investments to 5 April 2026 and to 5 April 2025 was:

1year % pa 3years% pa 5years % pa

Actual return to 5 April 2026 4.4 -0.2 -6.9
Actual return to 5 April 2025 -3.9 -13.4 -6.9
At the year end the Scheme’s investments were held as follows:
2026 2025
£ £
Pooled investment vehicles 10,548,766 10,825,451
2026 2025
The pooled investment vehicles were represented by: £ £
Aviva Lime Property 7,210 1,918,192
Black Rock Corporate Bond up to 5 years Index Fund 1,357,756 3,501,423
LGIM All Stocks Index-Linked Gilts Fund 3,166,675 -
LGIM Under 15 Year Gilts Fund 802,424 -
LGIM Over 5 Year Index-Linked Fund 3,581,665 -
LGIM All Stocks Gilts Index Fund 1,633,036 -
M&G Total Return Credit Fund - 1,254,642
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Investment Report (continued)

2026 2025

£ £

LGIM World Equity Index Fund - 503,900
LGIM World Equity Index Fund - GBP Currency Hedged - 526,737
LGIM Fixed Short Duration Fund - 461,622
LGIM Fixed Long Duration Fund - 232,703
LGIM Real Short Duration Fund - 1,091,012
LGIM Real Long Duration Fund - 1,335,220

Investment manager returns are sourced from the individual investment managers and where shown net of fees
are allowing for the standard fee rate in operation on the pooled fund. No allowance has been made for platform
fees and fee discounts (where applicable). The returns are shown are generic annualised returns over 1, 3 and 5
years and may not represent the returns over the holding period for the Scheme if the funds were invested in to
within the last 5 years.

The investment performance of the underlying funds to 31 March 2026 was as follows:

Aviva

The objective of the Aviva Lime Property Fund is to outperform the benchmark. The benchmark is the
MSCI/AREF UK Long Income Property Fund Index. This is different to Aviva’s own benchmark, but is a more
appropriate benchmark.

1 year % pa 3 years % pa 5 years % pa

Actual return 3.51 1.05 0.16
Benchmark 5.08 1.69 0.09
Source: Aviva; Returns provided on a net of fees basis
BlackRock

The objective of the BlackRock Corporate Bond up to 5 years Index Fund is to achieve a return consistent with
the iBoxx Sterling Non-Gilts 1-5 Year Index.

1 year % pa 3 years % pa 5 years % pa
Actual return 4.29 5.00 1.67
Objective 4.81 4.92 1.61

Source: BlackRock; Returns provided on a gross of fees basis
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Investment Report (continued)

Legal and General Investment Management (LGIM)

The objective of the Fixed Gilts and Index-Linked Gilts is to provide interest and inflation hedging for the Scheme
and to track the benchmark to within +/- 0.25% p.a. for two years out of three.

The overall performance of the LGIM All Stocks Index-Linked Gilts Index Fund was:

1 year % pa 3 years % pa 5 years % pa

Actual return 4.02 -3.17 -6.93
Objective 3.99 -3.17 -6.94
Source: LGIM; Returns provided on a net of fees basis
The overall performance of the LGIM All Stocks Gilts Index Fund was:

1 year % pa 3 years % pa 5 years % pa

Actual return 244 0.33 -4.34
Objective 242 0.32 -4.34
Source: LGIM; Returns provided on a net of fees basis
The overall performance of the LGIM Under 15 Years Gilt Index Fund was:

1 year % pa 3 years % pa 5 years % pa

Actual return 3.18 2.38 -0.69
Objective 3.16 2.37 -0.71
Source: LGIM; Returns provided on a net of fees basis
The overall performance of the LGIM Over 5 Years Index-Linked Gilts Index Fund was:

1 year % pa 3 years % pa 5 years % pa

Actual return 3.76 -4.75 -8.85
Objective 3.74 -4.75 -8.86

Source: LGIM; Returns provided on a net of fees basis

On 22 July 2026 the Trustees secured a buy in with Just Retirement and are in the process of proceeding to buy
out whereby the insurer would take on responsibility for members’ benefits in full.
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Investment Report (continued)

Statement of investment principles

On 25 November 2025 and on 28 August 2026 the Trustees updated the statement of investment principles under
section 35 of the Pensions Act 1995 and a copy is available on request or via accessing the Company’s website.

Custody of investments

The investments assets are held under a policy issued to the Trustees of the Scheme and are invested in
pooled pension funds registered to Mobius Life Limited. The funds used by the Scheme invest in unitised
vehicles offered by other investment managers, as such, Mobius Life owns units of other funds. The investment
managers of the underlying funds will appoint their own custodians.

Socially responsible investments

The Trustees have delegated responsibility for the selection, retention and realisation of investments to the
investment manager (within certain guidelines and restrictions). The Trustees’ policy is that the extent to which,
social, environmental or ethical considerations are taken into account in the selection, retention and realisation
of investments is left to the discretion of the active investment manager. The investment managers provide
annual reports on how they have engaged with issuers regarding social, environmental and corporate
governance issues and the Trustees will engage with the investment managers where necessary.

Rights attaching to investments

The Trustees’ policy is to delegate responsibility for the exercising of rights (including voting rights) attaching to
investments to the investment manager.
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Other information

Further information

Further information about the Scheme is available on request to members, their spouses and other beneficiaries
together with all recognised trade unions. In particular the documents constituting the Scheme, the Scheme rules
and a copy of the latest actuarial report can be inspected. Any query about the Scheme, including requests from
individuals for information about their benefits, should be addressed to:

The Trustees of Hydes’ Brewery Limited Pension Scheme
Hydes’ Brewery Limited

The Beer Studio

30 Kansas Avenue

Salford

M50 2GL

E mail: adamhyde@hydesbrewery.com

Data Protection

The General Data Protection Regulations 2016/679 (Regulations) cover information which is held electronically,
i.e. computer based information and extend data protection laws to cover paper-based records held for individuals.
The Regulations contain restrictions on the processing of special categories of data as defined in the Regulations,
to which individuals must give their consent.

The Trustees and the Scheme Actuary hold personal information about members and beneficiaries under the
Scheme (personal data) and are regarded as Data Controllers for data protection purposes. They will use the
personal data for the purposes of administering the Scheme efficiently and for the purposes of calculation and
settlement of benefits as and when due and to determine contribution levels. They are required to look after
personal data in accordance with legal requirements. This means that they are responsible for deciding what
personal information needs to be processed and the way in which that information is processed.

In processing personal data, they may need to pass personal information about members and beneficiaries, to
the Scheme’s administrators, auditors, legal advisers, insurers and such third parties as may be necessary for the
purposes of the Scheme. Full details of the types of personal data that are held, how the information is used and
who it is shared with are set out in the privacy notice. The privacy notice also sets out the rights of those whose
personal data is held, and who to contact to exercise those rights, make a complaint, or generally raise any
questions. A copy of the current privacy notice is available from the Secretary to the Trustees.

Internal Dispute Resolution Procedure (IDRP)

Under the Pensions Act 1995, the Scheme is required to put in place and maintain an Internal Dispute Resolution
Procedure (IDRP) to deal with members’ disputes. Although we always try to resolve disputes informally and swiftly,
an IDRP has been put in place and a copy is available from the Trustees. The formal IDR procedure is a two-stage
process and details can be obtained from the Trustees. In the first instance, complaints should be sent to Mr C A
Hyde, Hydes’ Brewery Limited, The Beer Studio, 30 Kansas Avenue, Salford, M50 2GL.

In normal circumstances a full response will be issued within two months. If you are dissatisfied with this response,
you will be entitled to refer the matter to the Trustees within six months of receiving it. The Trustees will then reply
directly to you, where possible, within two months.

If you are unhappy with the Trustees’ response to your complaint you may at that stage, but not before, contact the
Pensions Ombudsman.
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Other information (continued)

Money and Pensions Service

The Money and Pensions Service was introduced in 2019 combining pensions guidance, money guidance and
debt advice. These services were provided by three separate government entities; The Pensions Advisory
Service (TPAS), Pension Wise and the Money Advice Service. If you have general requests for information or
guidance concerning your pension arrangements please contact:

Money and Pensions Service
Holborn Centre

120 Holborn

London

EC1IN 2TD

Telephone: 0115 965 9570
Email: contact@singlefinancialguidancebody.org.uk
Website: www.singlefinancialguidancebody.org.uk

The Office of the Pensions Ombudsman

The Pensions Ombudsman was established to investigate complaints of injustice due to misadministration and
disputes of fact or law between complainants and trustees, managers or employers. He will usually only become
involved if the IDRP has been unsuccessful in resolving the complaint or dispute. Complaints must normally be
referred to the Ombudsman within 3 years of the act or omission occurring. The Ombudsman’s address is:

10 South Colonnade, Canary Wharf, London, E14 4PU
Telephone: 0800 917 4487
Website: www.pensions-ombudsman.org.uk

The Pensions Regulator

The Pensions Regulator has been established, with wide ranging powers, to oversee and, if appropriate, intervene
in the running of occupational pension schemes where trustees, employers or professional advisers fail in their
duties. The Regulator can be contacted at:

The Pensions Regulator, Telecom House,125-135 Preston Road, Brighton, BN1 6AF

Telephone: 0845 606 3636

Website: www.thepensionregulator.gov.uk

Pension Tracing Service

The Pension Scheme Registry has been replaced with the Pension Tracing Service which is provided by the
Department for Work and Pensions. Contact details for the Service are as follows:

Pension Tracing Service, The Pensions Service 9, Mail Handling Site A, Wolverhampton, WV98 1LU
Telephone: 0800 731 0193

Pensions and Divorce

Since December 2000, it has been possible for courts to direct that a member’s pension rights can be valued at
the date of divorce (or annulment) and shared between the member and their ex-spouse.

It is not compulsory for members to share their pension rights in these circumstances. However, the value of

these rights will normally be taken into account when determining the divorcing couples’ total assets. Schemes
are required to offer the option to share the pension benefits between the divorcing couples.

10
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Independent Auditor’s Report

To the Trustees of Hydes’ Brewery Limited Pension Scheme
Opinion

We have audited the financial statements of Hydes’ Brewery Limited Pension Scheme (‘the Scheme’) for the year
ended 5 April 2026 which comprise the Fund Account, the Statement of Net Assets (Available for Benefits) and
the related notes to the financial statements, 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 Financial Reporting Standard 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:

e show a true and fair view of the financial transactions of the Scheme during the year ended 5 April 2026,
and of the amount and disposition at that date of its assets and liabilities, other than the liabilities to pay
pensions and benefits after the end of the year; and

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

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

Basis of 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 Scheme 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 Trustees’ 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 Scheme’s ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in the
relevant sections of this report.

Other information

The other information comprises the information included in the Annual Report, other than the financial statements
and our auditor's report thereon. The Trustees are responsible for the other information. Our opinion on the
financial statements does not cover the other information and, we do not express any form of assurance conclusion
thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information, including
the Trustees’ Report, Actuarial Certificates, Report on Actuarial Liabilities and Appendices 1 and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in 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 there is a material misstatement in the
financial statements or a material misstatement of the other information. If, based on the work we have performed,
we conclude that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

11
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Independent Auditor’s Report (continued)

Responsibilities of the Trustees

As explained more fully in the Trustees’ responsibilities statement set out on page 4, the Trustees are 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 Trustees determine 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 Trustees are responsible for assessing the Scheme’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 Trustees either intend to wind up the Scheme or to cease operations, or have 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 it 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.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud, is
detailed below.

Our audit was designed to include tests of detail together with an assessment of the control environment to
enable us to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement due to fraud.

The engagement partner ensured that the team collectively had the appropriate competence and capabilities to
identify such matters.

We reviewed the audited control reports of the service organisations that the Scheme uses for administration
and investment management to establish if the risk of material misstatement is affected by controls at the
service organisations.

We also obtained an understanding of the legal and regulatory framework that the Scheme operates in from
discussions with the Trustees and from our knowledge and experience of the pensions sector. We focussed on
the areas that may give rise to intervention from The Pensions Regulator or may be of concern to HMRC as a
UK registered scheme.

We then performed audit procedures after consideration of the above risks including:
e Enquiring of the Trustees concerning actual and potential litigation and claims
o Reviewing reports to the Regulator
e Reviewing Trustee minutes
¢ Reviewing correspondence with the Scheme’s legal advisers

Reviewing financial statement disclosures and testing to documentation

¢ Evaluating the rationale of journal entries

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/library/standards-codes-policy/audit-assurance-and-
ethics/auditors-responsibilities-for-the-audit/. This description forms part of our auditor’s report.

12
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Independent Auditor’s Report (continued)

Use of our report

This report is made solely to the Scheme’s Trustees, 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 Scheme’s
Trustees those matters we are required to state to them 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 Scheme and
the Scheme’s Trustees as a body, for our audit work, for this report, or for the opinions we have formed.

Azets Audit Services Date: 29 _§_e'p?'e_r_r_1_b_'e_r_ .2026
Chartered Accountants

& Statutory Auditors

Ipswich

13



Hydes’ Brewery Limited Pension Scheme

Fund Account for the year ended 5 April 2026

Note
Contributions and benefits
Employer contributions 5
Total contributions
Benefits paid or payable 6
Payments to and on account of leavers
Net withdrawals from dealings with members
Returns on investments
Investment income 7
Change in market value of investments 8
Investment management expenses 9

Net returns on investments
Net (decrease) in the fund during the year
Net assets of the Scheme

At 6 April 2025

At 5 April 2026

2026 2025
£ £
(817,738) (709,600)
(817,738) (709,600)
(817,738) (709,600)
225 153
629,323 (557,258)
(9,399) (11,580)
620,149 (568,685)
(197,589) (1,278,285)
10,797,837 12,076,122
10,600,248 10,797,837

The notes on pages 16 to 23 form part of these financial statements.
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Hydes’ Brewery Limited Pension Scheme

Statement of Net Assets (Available for Benefits) as at 5 April 2026

Note 2026 2025
£ £

Investment assets
Pooled investment vehicles 8 10,548,766 10,825,451
Total net investments 10,548,766 10,825,451
Current assets 10 71,703 8,274
Current liabilities 11 (20,221) (35,888)
Net assets of the Scheme 10,600,248 10,797,837

The accounts summarise the transactions of the Scheme and deal with the net assets at the disposal of the
Trustees. They do not take account of obligations to pay pensions and benefits which fall due after the end of the
Scheme year. The actuarial position of the Scheme, which does take into account such obligations, is dealt with
in the report on actuarial liabilities on pages 29 and 30 and these accounts should be read in conjunction with it.

The financial statements were approved by the Trustees on 24 September 2026.

Signed on behalf of the Trustees

C A Hyde Trustee

S W Mollitt Trustee

The notes on pages 16 to 23 form part of these financial statements.
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Notes forming part of the financial statements for the year ended 5 April 2026

Basis of preparation

The 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 — 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, ‘Financial Report of Pension Schemes’ (revised 2018). In June 2018, a revised SORP was issued
which is applicable to accounting periods on or after 1 January 2019.

Identification of financial statements

The Scheme is established as a trust under English Law. The address for enquiries to the Scheme is included
in the Trustees’ Report.

Accounting policies

The financial statements have been prepared on the accruals basis, that is income and expenditure is
recognised as it is earned and incurred and not as it is received or paid.

Valuation of investments
Investments are included at fair value as follows:

Pooled investments vehicles are valued at the bid price or single price as at the accounting reference date
as advised by the investment managers.

Investment income

Income from the underlying investments in pooled investment vehicles is not distributed but is retained within
the fund and is reflected in the change in market value.

Realised and unrealised capital gains and losses on investments are dealt with in the fund account as
‘change in market value’ in the year in which they arise. Acquisition costs are included in the purchase cost
of investments. Selling costs are deducted from sale proceeds in determining the gain or loss on disposal.

Investment management expenses

The fees of the investment managers are based on the market value of the total funds under their control
and agreed costs are borne by the Scheme. Investment managers’ fees in respect of pooled investment
vehicles are generally reflected in the unit prices and not recognised separately. Investment managers’ fees
in respect of the LDI investments are shown separately in the fund account.

Contributions

Contributions are recognised on a receipts basis or in accordance with the contracts or agreements under
which they are due.

Pensions and benefits

Pensions are paid monthly in advance. As they are not reclaimable after payment, they are expensed as
paid. Any arrears of pensions not paid at the year-end are accrued for. Benefits payable represent all valid
benefit claims in respect of the Scheme year. They are accounted for on the date of retiring or leaving, or if
later, the date on which the member notifies the Trustees of the decision on the type and amount of benefit
to be taken where the member has a choice.
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Hydes’ Brewery Limited Pension Scheme

Notes forming part of the financial statements for the year ended 5 April 2026 (continued)

Transfers to and from schemes

No transfers into the Scheme are permitted. Transfer values are accounted for when paid in respect of
members leaving the Scheme during the year, at values determined by the Actuary advising the Trustees.
Members who leave the Scheme are assumed to have taken a preserved pension until the Trustees are

otherwise advised.

Additional Voluntary Contributions

Until 5 April 2007 members of the Scheme were entitled to make Additional Voluntary Contributions (AVCs)
to provide additional benefits within the limits set by HM Revenue & Customs. The investments purchased

with Additional Voluntary Contributions are held with those of the main fund.

Employer contributions receivable
Employer:

Deficit funding

No contributions are due under the Schedule for the year ended 5 April 2026.

Benefits payable

Pensions
Commutations and lump sum retirement benefits
Lump sums payable on death

Investment income

Bank interest
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2026 2025

£ £

2026 2025

£ £
676,241 632,337
141,497 64,154
- 13,109
817,738 709,600
2026 2025

£ £
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Hydes’ Brewery Limited Pension Scheme

Notes forming part of the financial statements for the year ended 5 April 2026 (continued)

8 Investments

Value at Change Value at
6 April Purchases Sales in market 5 April
2025 at cost proceeds Value 2026
£ £ £ £ £
Pooled investment
vehicles 10,825,451 11,549,049 (12,455,057) 629,323 10,548,766

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 during the year.

There are no direct transaction costs charged directly to the Scheme. Indirect transaction costs are incurred
through the bid-offer spread on investments within pooled investment vehicles. The amount of indirect
transaction costs is not separately provided to the Scheme.

The table below is an analysis of the underlying funds held on the Mobius Life platform:

2026 2025
£ £

Pooled investment vehicles
Fixed and Index-Linked Gilts 9,183,800 -
Bond funds 1,357,756 4,756,065
Property funds 7,210 1,918,192
Equity funds - 1,030,637
Liability-driven investment funds - 3,120,557

10,548,766 10,825,451
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Hydes’ Brewery Limited Pension Scheme

Notes forming part of the financial statements for the year ended 5 April 2026 (continued)

8 Investments (continued)

The Scheme’s investment assets and liabilities have been fair valued using the above hierarchy categories

as follows:
At 5 April 2026
Level 1 Level 2 Level 3 Total
£ £ £ £
Pooled Investment Vehicles - 10,548,766 - 10,548,766
At 5 April 2025
Level 1 Level 2 Level 3 Total
£ £ £ £
Pooled Investment Vehicles - 10,825,451 - 10,825,451

Investment risks

FRS 102 requires the disclosure of information in relation to certain investment risks. These risks are set out
by FRS 102 as follows:

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

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

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

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

e Other price risk: this is the risk that the fair value or future cash flows of a financial asset 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.

The Scheme has exposure to these risks because of the investments it makes to implement its investment
strategy described in the Investment Report on page 5. The Trustees manage investment risks, including
credit risk and market risk, within agreed risk limits which are set taking into account the Scheme’s strategic
investment objectives. These investment objectives and risk limits are implemented through the
agreements in place with the Scheme’s investment managers and monitored by the Trustees through
quarterly reviews of the investment portfolios. The Trustees review quarterly reports which detail manager
performance and fund holdings.
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Hydes’ Brewery Limited Pension Scheme

Notes forming part of the financial statements for the year ended 5 April 2026 (continued)

Investments (continued)

Further information on the approach of the Trustees to risk management and the Scheme’s exposures to
credit and market risks are set out below.

Credit Risk

The Scheme is subject to direct credit risk within the investment portfolio due to the Mobius Life unit
holdings. The Scheme is indirectly exposed to credit risks arising on the financial instruments held within
the pooled investment vehicles which contain fixed interest and/or credit investments. Cash in the Trustee
Bank Account is held within financial institutions which are at least investment grade credit rated.

Direct credit risk arising from Mobius Life unit holdings is mitigated by the underlying assets of the pooled
arrangements being ring-fenced from the pooled manager and the regulatory environments in which
Mobius Life operate.

Direct Credit Risk Investment Non Unrated Total
Grade Investment
Grade

£ £ £ £

At 5 April 2026

Pooled Investment Vehicles - - 10,548,766 10,548,766

At 5 April 2025

Pooled Investment Vehicles - - 10,825,451 10,825,451

Indirect credit risk arises in relation to underlying investments of the Mobius Life units held and the pooled
investment vehicles underlying these. The Trustees have delegated the day-to-day management of the
underlying pooled investment vehicles. The Trustees do not have a formal policy in place to mitigate
indirect credit risk, however all of the underlying pooled fund vehicles are governed by the risk limits set out
in the respective underlying pooled fund agreements.

Currency Risk

The Scheme is not directly exposed to currency risk, however indirect exposure to currency risk may arise
as a result of the Scheme’s pooled investment vehicles’ underlying holdings where securities that are
denominated in non-GBP currencies are held as the total return in GBP currency terms will be a
combination of the return of the foreign asset and the change in the exchange rate. The fund manager may
choose to hedge foreign currency exposures within the pooled investment vehicles. The Trustees do not
conduct any direct currency hedging, however investment in GBP currency hedged versions of pooled
funds may be undertaken where deemed appropriate.

Interest Rate Risk

The Scheme is not directly exposed to interest rate risk across the underlying pooled investment vehicles
they invest in, as the price of those vehicles are not directly affected by changes in interest rates.

As a result of the underlying pooled investment vehicles held by the Scheme, investing in fixed interest
products such as government and corporate bonds, the Scheme is exposed indirectly to interest rate risk.
Movements in interest rates will have a bearing on the price of those underlying government and corporate
debt securities held, which will affect the net asset value of the vehicles/funds and consequently, the unit
price of the pooled investment vehicles.

The Scheme’s liability driven investment allocation is in place to hedge a specific proportion of the interest
rate and inflation risks inherent in the Scheme’s liabilities.
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Hydes’ Brewery Limited Pension Scheme

Notes forming part of the financial statements for the year ended 5 April 2026 (continued)

Investments (continued)

Other Price Risk

Other price risk arises in respect of the underlying investments within the pooled investment vehicles held
by the Scheme.

The Scheme manages this exposure to other price risk by constructing a diverse portfolio of investments
across various markets via the pooled investment vehicles selected for investment.

A summary of the extent of the indirect risks across the Scheme’s pooled investment vehicles is shown
below.

Credit Risk Currency Interest Rate  Other Price

Risk Risk Risk

At 5 April 2026
Bond funds o o o O
Property funds o O O (]
Fixed and Index-Linked Gilts o O o O
At 5 April 2025
Bond funds o o o O
Diversified growth funds O o O [ )
Property funds o O O [ )
Liability-driven investment funds o O o O
Key to indirect risk exposures: ®  Significant exposure

O  Some exposure

O  Negligible exposure

Concentration of investments
The managers of the pooled investment vehicles are registered in the United Kingdom.

The following investments represent more than 5% of the total value of the net assets of the Scheme:

2026 2026 2025 2025
£ % £ %
LGIM All Stocks Gilts Index Fund 1,633,036 15.5
LGIM Over 5 Year Index-Linked Fund 3,581,665 33.9
LGIM Under 15 Years Gilts Fund 802,424 7.6
LGIM All Stocks Index-Linked Gilts Fund 3,166,675 30.0
Aviva LIME Property 1,918,192 17.7
M&G Total Return Credit Fund 1,254,642 11.6
BlackRock Corporate Bond up to 5 years Index Fund 1,357,756  12.9 3,501,423 323
LGIM Real Short Duration Fund 1,091,012 10.1
LGIM Real Long Duration Fund 1,335,220 12.3
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Hydes’ Brewery Limited Pension Scheme

Notes forming part of the financial statements for the year ended 5 April 2026 (continued)

9

10

11

12

Investment management expenses

Investment management expenses represent fees in respect of the investment administration charges. Fees
in respect of other investments are not shown separately and are deducted from the values of the

investments.

Current assets

2026 2025

£ £

Cash balances 71,703 8,274
Current liabilities

2026 2025

£ £

PAYE due to HMRC 12,404 11,244

Accrued expenses 6,617 21,460

Investment management expense - 1,984

Other 1,200 1,200

20,221 35,888

Related party transactions and employer-related investments

During the year the principal employer provided additional accounting staff for the Scheme and incurred the

administration costs in respect of the Scheme for which no charge was made.

Benefits for Trustees who are members of the Scheme are accrued and paid on the same basis as for all

other members of the Scheme.

Other than as disclosed, there are no related party transactions or employer-related investments.

At 5 April 2026 £259 (2025: £16,998) was due from/to the principal employer and is included in accrued

expenses above.
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Hydes’ Brewery Limited Pension Scheme

Notes forming part of the financial statements for the year ended 5 April 2026 (continued)

13

14

GMP Equalisation

On 26 October 2018, the High Court handed down a judgment involving the Lloyds Banking Group’s defined
benefit pension schemes. The judgment concluded the schemes should be amended to equalise pension
benefits for men and women in relation to Guaranteed Minimum Pension benefits. The issues determined
by the judgment arise in relation to many other defined benefit pension schemes. The Trustees of the
Scheme engaged Spence and Partners to make the calculations necessary to equalise pensions for current
pensioners. Payroll adjustments for members affected were made in September 2025.

In November 2020, there was a further judgment in which the High Court ruled that schemes will need to
revisit all past transfers to remedy any inconsistencies arising from unequalised transfers. Now that the
exercise above for current pensioners is concluded, the Trustees will be considering the effect of this
judgement for affected members. The cost to the Scheme of Equalising Guaranteed Minimum benefits for
affected members is expected to be less than for current pensioners. Accordingly no liability has been
included in these financial statement.

High Court Case, Section 37 of the Pensions Act 1993, Regulation 42

The Virgin Media Ltd v NTL Pension Trustees decision, handed down by the High Court on 16 June 2023
considered the implications of Section 37 of the Pension Schemes Act 1993. Section 37 of the Pension
Schemes Act 1993 only allowed the rules of contracted-out schemes in respect to benefits, to be altered
where certain requirements were met.

The Government has introduced legislation to give affected pension schemes the ability to retrospectively
obtain written actuarial confirmation that historic benefit changes met the necessary standard. The Trustees
have investigated possible implications with their advisers. A benefit reduction with effect from 31 December
2003 is in scope and the necessary written actuarial confirmation that this change met the necessary standard
has been obtained.

15 Post balance sheet event

On 22 July 2026 the Trustees secured a buy in with Just Retirement and are in the process of proceeding to
buy out whereby the insurer would take on responsibility for members benefits in full.
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Hydes’ Brewery Limited Pension Scheme

Summary of Contributions

During the year, the contributions payable to the Scheme by the Employer under the Schedule of Contributions
certified by the Actuary on 31 March 2022 and 19 June 2025 were as follows:

£

Employer deficit funding contributions -

Total contributions receivable as shown in the financial statements -

Signed on behalf of the Trustees:

C A Hyde Trustee

S Mollitt Trustee

24 September 2026

This page does not form part of the statutory financial statements
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Hydes’ Brewery Limited Pension Scheme

Independent Auditor’s Statement about Contributions

To the Trustees of Hydes’ Brewery Limited Pension Scheme

We have examined the Summary of Contributions to Hydes’ Brewery Limited Pension Scheme (‘the Scheme’)
for the year ended 5 April 2026 which is set out on page 24.

Statement about Contributions payable under the Schedules of Contributions

In our opinion, contributions for the Scheme year ended 5 April 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 Scheme Actuary on 31 March 2022 and 19
June 2025.

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 24 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 Scheme and the timing of those payments under the Schedules of
Contributions.

Respective responsibilities of Trustees and auditor

As explained more fully in the Statement of Trustees’ Responsibilities, the Scheme’s Trustees are responsible
for ensuring that there is prepared, maintained and from time to time revised a Schedule of Contributions
showing the rates and due dates of certain contributions payable towards the Scheme by or on behalf of the
employer and the active members of the Scheme. The Trustees are also responsible for keeping records in
respect of contributions received in respect of active members of the Scheme and for monitoring whether
contributions are made to the Scheme by the employer 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 report

This report is made solely to the Trustees, 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. Our audit work has been undertaken so that we might state to the Trustees those matters we are required
to state to them 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 Scheme and the Scheme’s Trustees, as a body,
for our audit work, for this report, or for the opinions we have formed.

Azets Audit Services ~ Date: £ YK Z.TT
Chartered Accountants

& Statutory Auditors

Ipswich
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Hydes’ Brewery Limited Pension Scheme

Schedule of Contributions

SPENCE

Schedule of

Contributions

Hydes' Brewery Limited Pension Scheme (“the Scheme")

This Schedule of Contributions has been prepared by the Trustees of the Scheme (“the Trustees"), after
obtaining the advice of Matthew Masters, Scheme Actuary and Fellow of the Institute and Faculty of Actuaries,
and after agreement with Hydes' Brewery Limited ("the Employer™ for the purposes of the triennial actuarial
valuation as at 5 April 2024, It has been agreed by the Trustees and the Emplover.

This Schedule replaces and supersedes all previous Schedules. As such, no further payments are due under the
previous Schedule of Contributions.

Period covered by this Schedule of Contributions

This Schedule of Contributions takes effect from the date it is certified by the Scheme Actuary. It ends five
years after the date it is certified by the Scheme Actuary.

Contributions to be paid into the Scheme

BY THE EMPLOYER

The Employer is not expected to pay any deficit reduction contributions, as the Scheme Is fully funded on the
Technical Provisions basis as at 5§ April 2024,

Future professional costs and expenses associated with aiministering the Scheme, including Pension Protection
Fund levies, will be paid by the Employer unless otherwise agreed.

The Employer may also pay additional contributions from time to time at their discretion.

Contributions Review

The Trustees and the Employer will review the contributions payable to the Scheme at each actuarial valuation
or more frequently, as appropriate,
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Hydes’ Brewery Limited Pension Scheme

Schedule of Contributions (continued)

This Schedule of Contributions has been agreed by the Employer

Signed on behalf of Hydes® Brewery Limited.

Mame: ShMc},t\i Mo w7
Position: ﬁt\l”m (_,€: "1} \ E_,ELFJT 5.2-..
Date: \< / (. | }-(_;

L]

This Schedule of Contributions has been agreed by the Trustees.

Signed on behalf of the Trustees of the Hydes' Brewery Limited Pension Scheme.

I Name: C \ ?\_ERM pr'y?\i

|

| Position: {_ﬂj&,'ﬁ\ 1% "'{'ﬁ\\}g\j{ﬂ
Date: \%!E"L !'LS
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Hydes’ Brewery Limited Pension Scheme

Certification of the Schedule of Contributions

Actuary’s Certificate of Schedule of Contributions

Name of Scheme: Hydes’ Brewery Limited Pension Scheme
ADEQUACY OF RATES OF CONTRIBUTIONS

1 certify that, in my opinion, the rates of contributions shown in this schedule of contributions are such that the
Statutory Funding Objective could have been expected as at 5 April 2024 to continue to be met for the period

for which the schedule is to be in force.
ADHERENCE TO STATEMENT OF FUNDING PRINCIPLES

I hereby certify that, in my opinion, this Schedule of Contributions is consistent with the Statement of Funding
Principles dated _'* " ?%% .

The certification of the adequacy of the rates of contributions for the purpose of securing that the Statutory
Funding Objective can be expected to be met is not a certification of their adequacy for the purpose of securing
the Scheme's liabilities by the purchase of annuities, if the Scheme were to be wound up.

Matthew Masters

Fellow of the Institute and Faculty of Actuaries

Date of Signing: 19/06/2025 OAS

Qualification: " Fellow of the Institute and Faculty of Actuaries

Institute @i
and Faculty
of Actuaries

Name of Employer: Spence & Partners Limited
Address: 46 New Broad Street

London
EC2M 1JH
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Hydes’ Brewery Limited Pension Scheme

Report on Actuarial Liabilities

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 Trustees and the Employer and set out in the
Statement of Funding Principles, which is available to Scheme members on request.

The most recent full actuarial valuation of the Scheme was carried out as at 5 April 2024. This showed that on
that date:

The value of the Technical Provisions was: £12.0 million
The value of the assets at that date was: £12.1 million

The method and significant actuarial assumptions used to determine the technical provisions are as follows (all
assumptions adopted are set out in the Statement of Funding Principles):

Method

The actuarial method used in the calculation of the technical provisions is the Projected Unit method which is
considered to be a Defined Accrued Benefits method.

Significant actuarial assumptions

Discount rate: Based on the Bank of England nominal forward interest rate curve plus 0.5% p.a. at all terms.
The illustrative sample rate (based on the spot rate at the Scheme’s duration from the underlying curve) at the
valuation date was 4.70% p.a..

Future retail price inflation: Based on the Bank of England UK market implied (RPI) inflation forward curve. The
illustrative sample rate (based on the spot rate at the Scheme’s duration from the underlying curve) at the valuation
date was 3.67% p.a..

Future consumer price inflation: Assumed RPI inflation minus 0.80% p.a. until February 2030 and equal to RPI
inflation thereafter. At the valuation date, the illustrative average sample rate was 3.22% p.a.

Increases to pre April 1988 Guaranteed Minimum Pensions (GMP) in payment: Nil.

Increases to post April 1988 GMP in payment: In line with assumed CPI inflation, subject to a maximum of
3.00% p.a. using the Black-Scholes methodology with a volatility parameter of 1.40% p.a.. At the valuation date
the illustrative sample was 2.53% p.a.

Increases to pension accrued in excess of GMP in payment: In line with assumed RPI inflation, subject to a
maximum of 5.00% p.a. using the Black-Scholes methodology with a volatility parameter of 1.40% p.a.. At the
valuation date the illustrative sample was 3.53% p.a.

Pension increases in deferment: Annual increases to deferred pensions in excess of GMP apply at the rate of
increase in CPI inflation subject to a cumulative maximum of 5.00% p.a. over the whole period of deferment. At
the valuation date the illustrative sample rate was 3.22% p.a.

For S148 GMP revaluation, the assumed rate will be in line with CPI inflation plus a margin of 1.50% p.a. At the
valuation date, the illustrative rate was 4.72% p.a.

Mortality base table: Bespoke VitaCurve base tables specific to the Scheme as provided by Club Vita.

Mortality improvements: CMI 2022 core projection subject to a long term rate of improvement of 1.50% p.a.
with all core parameters.

Retirement: All members assumed to retire at age 60 (without actuarial reduction) except for male members
who left before 1 May 1991, who are assumed to retire at age 65.

29



Hydes’ Brewery Limited Pension Scheme

Report on Actuarial Liabilities (continued)

Significant actuarial assumptions (continued)

Percentage with dependant benefits at death: 85% of males and 75% of females assumed to be married.
Age difference of dependants: Males assumed to be 3 years older than females.

Cash commutation: All members assumed to take 85% of maximum tax-free cash allowed at retirement, using
current Scheme Factors.

Expenses: Future professional costs and expenses associated with administering the Scheme, including Pension
Protection levies, will be paid by the employer. Investment management expenses are implicitly allowed for in the
discount rate assumptions.
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Hydes’ Brewery Limited Pension Scheme (‘the Scheme’) — Implementation Statement 6" April 2025
— 5% April 2026

This Implementation Statement (‘Statement’) has been prepared in accordance with applicable
legislation, taking into account guidance from The Department for Work and Pensions for the period
from 6™ April 2025 — 5™ April 2026 (‘the Scheme Year’).

The Scheme’s reporting period for each fund is the holding period of that fund across the Scheme
Year.

The Statement sets out how, and the extent to which, the Trustees’ policy in relation to exercising
voting rights has been followed during the year by describing the voting behaviour on behalf of the
Trustees of the Scheme.

The Trustees have appointed Minerva Analytics (‘Minerva’) to obtain voting and investment
engagement information (‘VEI’) on the Scheme’s behalf.

This Statement includes Minerva’s report on key findings on behalf of the Trustees over the Scheme
Year.

A summary of the key points is set out below.
Aviva

Aviva stated that there was no voting information to report due to the nature of the underlying
holdings.

Aviva provided basic fund-level information on engagements although this was not in line with the
Scheme’s reporting period. Despite this, Minerva was able to confirm that the activity appeared to
broadly comply with the Scheme’s approach.

Legal & General Investment Management (‘LGIM’)

For the Matching Core LDI Funds, the Gilts Funds and the Index-Linked Gilts Funds, LGIM stated that
there was no voting or engagement information to report due to the nature of the underlying
holdings.

In relation to the World Equity Index Fund (and GBP hedged variant), it was determined by Minerva
that the manager’s public voting policy and disclosures are broadly in line with good practice as
represented by the International Corporate Governance Network ('ICGN’) Voting Guidelines
Principles. However, Minerva noted that disclosures were limited in relation to Shareholder Rights.
LGIM provided a summarised voting record although this was not in line with the Scheme’s reporting
period. Significant votes were also provided. From this, Minerva were able to confirm that the
manager’s voting activity was in line with the Trustees’ policy.

LGIM provided basic fund-level information on engagements that was in line with the Scheme’s
reporting period. From this, Minerva were able to confirm that the activity appeared to broadly
comply with the Scheme’s approach.

BlackRock

BlackRock stated that there was no voting information to report due to the nature of the underlying
holdings.



BlackRock provided basic fund-level information on engagements although this was not in line with
the Scheme’s reporting period. Despite not being in line with the reporting period, Minerva was able
to confirm that the activity appeared to broadly comply with the Scheme’s approach.

M&G

M&G stated that there was no voting information to report due to the nature of the underlying
holdings.

M&G provided detailed fund-level information on engagements that was in line with the Scheme’s
reporting period. From this, Minerva was able to confirm that the activity appeared to broadly
comply with the Scheme’s approach.

Final Comments

Since last year, Aviva continues to report for the calendar year, rather than the Scheme’s reporting
period. BlackRock and LGIM could improve by increasing the level of detail in their engagement
information and BlackRock could improve by providing information in line with the Scheme’s
reporting period. M&G continues to provide good levels of engagement information.
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Why This Report Matters

Every year, Trustees are required to review how the Scheme’s
investment managers act as stewards of the companies and
assets they invest in. This means checking whether managers
are using their influence to promote long-term, sustainable value
for scheme members.

How We Do This

Minerva has carried out an independent review of each
manager’s publicly available voting and engagement policies.
We have compared what they say and disclose against
recognised good practice standards, and against the Scheme’s
own stewardship expectations.

What We Check

We summarise each manager’s voting and engagement policies
and benchmark the voting policy against our view of ‘Good
Practice’. We then analyse how those policies are put into action
by reviewing the managers’ actual stewardship activity and
whether it aligns with those policies.

What This Means for Trustees

The result is a clear, consistent view of how each manager
approaches stewardship. This helps Trustees fulfil regulatory
duties and provides confidence that managers are being held to
account on their stewardship actions.

Executive Summary

1. Scheme Stewardship Expectations

2. Availability of Manager Stewardship Data

3. Scheme Investment Information

4. Voting

5. Engagement

6. Conclusions

7. Appendices

@MH\JERVA

», ANALYTICS

14
20

21



Executive Summary % m EL\E{F%\S:AS

Purpose
A high-level overview of how the Scheme’s investment managers voted and engaged during the year, and whether this aligned with Scheme expectations.

At A Glance
3y * b ® =
Voting Voting Policy Significant Votes Engagement Engagement Policy Stewardship Code
Aligned Part Aligned Aligned Part Aligned Part Aligned Aligned
Key Findings Voting Activity

Manager voted at almost all efigible metings

Voting policy exists & is publicly available; some content disclosure gaps exist
B % For m% Against Mm% Abstain
‘Significant Votes’ identified and were consistent with manager’s voting policy

Engagements reported across ESG themes; scope & depth of disclosure varied by manager

All four managers are Stewardship Code signatories

Legend: v'= Aligned with Scheme expectations  ?= Part alignment or limited disclosure



Executive Summary

Purpose

MINERVA

A high-level overview of how the Scheme’s investment managers voted and engaged during the year, and whether this aligned with Scheme expectations.

Engagement Activity & Outcomes

Aviva

® Resolved
27 = Open
Engagements
m No Info

Minerva Says

BlackRock

93

Engagements

18.3%

m Resolved
m Open

u No Info

Managers’ stewardship activity is broadly aligned with Scheme expectations.

LGIM

303

Engagements

21.8% %

Where gaps exist, these appear to relate mainly to reporting transparency rather than delivery.

N ANALYTICS
M&G
m Resolved m Resolved
30
= Open Engagements mOpen
m No Info m No Info
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1. Scheme Stewardship Approach

Purpose

This page summarises the Scheme’s stewardship approach, and how stewardship expectations are reflected in the SIP

Voting

» Encourages managers to use
their voting rights to support
good governance and long-term
value.

= Votes should reflect balanced
judgement on issues such as
board quality, pay, and
sustainability.

= Managers' voting approaches
reviewed every year to
understand how their actions
align with Scheme stewardship
aims

1
|

why.

Minerva Says

“The Trustees’ policy on the exercise of rights attaching to investments, including voting
rights, is that these rights should be exercised by the investment manager on the Trustees’
behalf, having regard to the best financial interests of the beneficiaries.”

“The investment manager should engage with companies to take account of ESG factors
in the exercise of such rights as the Trustees believe this will be beneficial to the financial
interests of members over the long term. The Trustees will review the investment
managers’ voting policies, with the help of their investment consultant, and decide if they
are appropriate. The Trustees also expect the investment managers to engage with
investee companies on the capital structure and management of conflicts of interest.

If the policies or level of engagement are not appropriate, the Trustees will engage with
the specific investment manager, with the help of their investment consultant, to
influence the investment manager’s policy. If this fails, the Trustees will review the
investments made with the investment manager.”

“The Trustees have taken into consideration the Financial Reporting Council’s UK
Stewardship Code and expect investment managers to adhere to this where appropriate

thei t ts that th .”
Jor the investments that they manage Scheme SIP, October 2025

MINER\/A
b« ANALYTICS

';'-ET?;J Engagement

Scheme supports constructive
engagement with companies on
key environmental, social and
governance themes.

Expects engagement to be
purposeful, transparent, and
focused on outcomes that
protect member value.

Managers’ engagement
approaches also reviewed
every year to assess how their
approach supports the
Scheme’s long-term objectives.

The UK Stewardship Code is a set of standards for investors who look after other people’s money. It says they should act as responsible owners —
monitoring the companies they invest in, speaking up on important issues, using their votes carefully, and reporting openly on what they’ve done and

The Scheme has clearly set out its stewardship expectations of its investment managers - we have used these expectations as the basis for our analysis.


https://www.frc.org.uk/library/standards-codes-policy/stewardship/uk-stewardship-code/

2. Availability of Manager Stewardship Data

¥ MINERVA
». ANALYTICS

Purpose
This section sets out what voting and engagement data was received from managers and identifies any missing or incomplete information for Trustee(s) attention.

2.1 Summary of Available Information

Status labels: Complete = complete information provided; Partial = some information provided; None = manager confirmed no relevant information to report; Missing B = information expected & requested but not provided
Voting Significant Engagement
Fund Manager Fund Name Information Votes Information
Aviva Lime Property Fund Partial
BlackRock Corporate Bond Up To 5 Years Index Fund Partial

All Stocks Index-Linked Gilts Index Fund
All Stocks Gilts Index Fund
LDI Matching Core Fund (4 funds)

LGIM*

Over 5 Year Index-Linked Gilts Index Fund

Under 15 Year Gilts Index

World Equity Index Fund Fund (including GBP hedged variant) Partial Complete Partial
M&G Total Return Credit Investment Fund Complete

*LGIM have requested that a Disclaimer be shared, which should be read in relation to any stewardship information provided by them. It can be found at the end of this report at Appendix A5.

The table highlights where stewardship monitoring is supported by complete data, and where reporting limitations constrained our assessment.

Minerva Says

The Scheme’s investment platform manager, Mobius, provided some voting and engagement information for certain investments - as shown above.
LGIM’s reported voting information and M&G's engagement information met the Scheme’s reporting expectations.

Aviva, BlackRock and LGIM only provided partial engagement information, and so only partly met the Scheme’s reporting expectations.
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3. Scheme Investment Information % ANALYTICS

Purpose
This section summarises the Scheme’s investments, so the Trustee(s) can see which funds are in scope for voting and engagement reporting, and which are not.

3.1 Scheme Investment Information & ‘Proxy Voter’ Status

Investment Investment Reporting Reporting Proxy
Fund Manager Fund Name Type Route Start Date End Date Voter?
Aviva Lime Property Fund DB Fund Mobius Platform 06/04/25 05/04/26
BlackRock Corporate Bond Up To 5 Years Index Fund DB Fund Mobius Platform 06/04/25 05/04/26
All Stocks Index-Linked Gilts Index Fund DB Fund Mobius Platform 16/07/25 05/04/26
All Stocks Gilts Index Fund DB Fund Mobius Platform 16/07/25 05/04/26
LDI Matching Core Fund (4 funds) DB Fund Mobius Platform 06/04/25 11/02/26
LoIM Over 5 Year Index-Linked Gilts Index Fund DB Fund Mobius Platform 16/07/25 05/04/26 None
Under 15 Year Gilts Index DB Fund Mobius Platform 16/07/25 05/04/26
World Equity Index Fund Fund (including GBP hedged variant) DB Fund Mobius Platform 06/04/25 16/07/25 ISS
M&G Total Return Credit Investment Fund DB Fund Mobius Platform 06/04/25 02/02/26
Minerva Says

LGIM identified Institutional Shareholder Services, or ‘ISS’ as their ‘Proxy Voter’.

The investments shown as ‘None’ had no listed equity holdings with voting rights associated with them and so had no need for a proxy voter.
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4. VOtlng »« ANALYTICS
4.1 Summary of Manager Voting Policies
4.2 ‘Good Practice’ Assessment of Manager Voting Policies
4.3 Reported Voting Activity & Behaviour
4.4 Significant Votes

In this section, voting activity is
considered by reference to the
Scheme’s expectations in the
SIP.
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4.1 Summary of Manager Voting Policies ANALYTICS

Purpose
This section summarises how each manager structures its voting policy; their categories provide the framework for how they approach stewardship when voting at company meetings.

Two of the Scheme’s managers held investments for which voting rights were exercised:
4.1.1 LGIM'’s Approach to Voting
Policy Pillar Pillar Aspects LGI{lz

m Board Leadership, independence, committees, succession planning
III. Audit & Risk Audit quality, whistleblowing, cybersecurity

==
[Fo~] Remuneration  Pay transparency, fixed and variable pay, termination policies

E+ Shareholder

reey Rights Voting rights, capital structure, mergers, shareholder proposals

@ Sustainability ESG risks, accountability, reporting, climate and social impacts

Sections 4.3 and 4.4 of this report show how actual voting activity can be interpreted against these stated policy areas. While managers use different labels and structures for their
voting policies, these approaches broadly address similar stewardship themes:

Minerva Says
LGIM have set out how they approach their stewardship responsibilities for listed companies on behalf of their clients.

Based on the public information available, we believe the voting approach is broadly consistent with the Scheme’s stewardship expectations of its managers.
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4.2 ‘Good Practice’ Assessment of Manager Voting Policies ANALYTICS

Purpose
This section shows how we reviewed each manager’s voting policy. Our assessment considers only the information that managers make publicly available and reflects the extent to
which these disclosures allow assessment against our view of current voting policy ‘Good Practice’.

4.2.1 LGIM’s Voting Policy Alignment with Good Practice Assessment Based on LGIM’s ‘Global Corporate Governance and Responsible Investment Policy * 2025
|||. Policy Pillar | Assessment Policy Comments LGIMQ
Audit &
Reporting
Audit & Reporting Consistent = Clear on auditor role & responsibilities.
@ Consistent
=/ Board Consistent Clear on company board composition and accountability,
Sustainability broadly meeting expectations.
Capital Consistent = Sets out how LGIM approaches capital management.
Corporate . . . .
? No Disclosures Actions Consistent  Clear on expectations relating to corporate actions.
TaW
Shareholder
Rights . . . . .
igl Remuneration Consistent Covers e>_<ecut|vg pay and appears consistent with good
stewardship practice.
Shareholder Partial Gives only limited detail on shareholder rights, such as the
o Rights ability to call meetings or propose resolutions.
Remuneration Actions Sustainability Consistent = Makes clear reference to sustainability considerations.
Assessment Key (based on the extent to which public disclosures allow assessment against Good Practice) : Consistent | Partial | Limited | No Disclosures
Minerva Says

LGIM have clearly set out how they approach their stewardship responsibilities for listed companies on behalf of their clients. 10



4.3 Reported Voting Activity & Behaviour ?Qﬁ'?@%

Purpose
This section summarises how the Scheme’s managers exercised voting rights across the Scheme’s funds. The aim is to give the Trustee(s) a clear view of voting activity, and to highlight
where the managers have challenged company management.

4.3.1 Voting Activity by Fund

Matches % of
Activity Activity Reporting Number of Number of Resolutions
Fund Manager Fund Name Start Date End Date Period? Meetings Resolutions Voted
LGIM World Equity Index Fund (including GBP hedged variant) 01/04/25 31/03/26 Part 2,842 35,913 99.9%

4.3.2 Breakdown of Total Votes Cast by Manager

LGIM 80.3% 19.4%

m % For m% Against ® % Abstain

Abstain votes were negligible (<2.5%) across both funds

Votes cast ‘For’ were in support of Company Management’s voting recommendation on each resolution; votes cast ‘Against’ were against Company Management’s recommendation

Minerva Says
LGIM voted at nearly all eligible meetings, covering nearly 36,000 resolutions.

Voting activity shows a noticeable level of challenge to management in terms of votes cast ‘Against’ or ‘Abstain’.

11



4.4 Significant Votes %W

Purpose

Trustees are required to disclose examples of significant votes as part of their reporting on voting behaviour and stewardship activity undertaken on their behalf during the Scheme
year.

We suggest that significance can be determined by individual votes that meet at least one of the following criterion:

Criterion Explanation

- Manager-identified The manager classified the vote as ‘significant’.

al High Dissent >20% votes cast against the management recommendation.

%Y Thematic Relevance Resolutions covering key sustainability issues (e.g. climate, workers rights).

Y Policy Exception Where manager’s voting policy resulted in a vote against management recommendation.

4.4.1 LGIM - Examples of Significant Votes from Invested Funds

Outcome reflects resolution pass or fail; colour indicates whether the outcome aligned with the manager’s stated position as determined by voting action

Meetin . . . . . . . .

Company ;2; g Resolution / Topic Vote Cast Outcome Summarised Manager Rationale Linked Voting Policy Pillar(s)
wim The Toronto- Resolution 4: SP 1: Annual Energy Supply Ratio . Less than 1/3 female directors; weak . . o s L
% Dominion Bank  10704/25 .o ire 0 For I’ Failed remuneration links Shareholder Rights’ & ‘Sustainability
# Broadcom Inc. 21/04/25  Resolution 1g: Elect Director Henry Samueli 6 Against l’ Passed Didn’t meet Climate Pledge standards; ‘Sustainability’
ﬂ AbbVie Inc. 09/05/25  Resolution 5: Adopt Simple Majority Vote Q For I' Failed fitgrstr;gthenlng minority shareholder ‘Shareholder Rights’

International . . . I L -
= Paper 12/05/25 ResQIutlon 4. Repprt on the Company's LGBTQ+ Q Against l’ Failed Material rlsk to companies; insufficient ‘Shareholder Rights’ & Sustainability’

C Equity and Inclusion Efforts current disclosure

ompany
= Meta combined Board Chair and CEO and no
S platforms. Inc 28/05/25  Resolution 1.1: Elect Director Peggy Alford 0 For LID; <1/3 women on board; pay ‘Board’ & ‘Remuneration’
T quantum
. Please see Appendix A2 for more detail from the manager on an example Significant Vote
Minerva Says

We believe LGIM’s voting activity is consistent with their stated voting policy and approach, and so is consistent with the Scheme’s expectations.
12
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5. Engagement 56 ANALYTICS
5.1 Summary of Manager Engagement Policies
5.2 Reported Engagement Activity & Behaviour

In this section, engagement
activity is considered by reference
to the Scheme’s expectations in
the SIP.

13
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ANALYTICS

5.1 Summary of Manager Engagement Approaches Summary Created: 14/07/26 %

Purpose
In this section we summarise each manager’s engagement policy, using a standardised Policy Pillar framework. More information on the framework is in Appendix A3.

5.1.1 Aviva - Summary of Current Engagement Policy

Clarity AVIVA
Policy Pillar Assessment Manager Policy Summary INVESTORS
a Y e .. The policy states that engagement is used as a core stewardship tool to maximise long-term value and support sustainability
m 1. Purpose & Objectives Clear outcomes, including system-wide transitions such as net zero and biodiversity goals.
;;% 2 Governance & Resourcin Partial The document indicates that stewardship and engagement activities are supported by a dedicated sustainable investing
A ) & function working across investment teams and stakeholders.
f - C The policy explains that engagement is focused on material ESG risks and opportunities, including thematic priorities such as
@ 3. Materiality & Prioritisation Clear climate, nature, people, and governance, as well as sector and value chain considerations.
L . The policy describes engagement as takin lace at multiple levels, including company-level dialogue, value chain
’ Y ) policy gag g p p ) g pany gue,
o ° 4. Engagement Process Partial engagement, and policy engagement, with structured programmes such as sector initiatives.
-rrr 5 Escalation Strate Partial The policy references escalation through actions such as voting against management and reprioritising or discontinuing
2 ) gy engagements where progress is insufficient.
. . The policy states that engagement extends beyond individual companies to collaboration with industry participants,
@ 6. Collaboration & System Stewardship Clear policymakers, and other stakeholders to address systemic risks and market failures.
‘ﬁ 7. Investment Integration Partial The policy indicates that insights from engagement inform investment decisions and stewardship priorities, linking
VD ] ’ g engagement activity with portfolio management considerations.
-=__ 8. Monitoring & Outcomes Partial The document refers to tracking progress and adjusting engagement focus based on company responsiveness and outcomes,
) g including replacing or escalating targets.
Z=/ 9. Transparency & Reporting Partial The policy is supported by reporting on stewardship activities, including case studies, engagement examples, and voting

actions within the broader sustainability review.

o Assessment reflects how clearly each pillar is covered within the manager’s disclosed engagement policy:
Minerva Says yeacqp s sagement policy

Strongest aspect: Strongest aspect: clear articulation of engagement operating across company, value chain, and policy levels within a system-wide stewardship framework

Main limitation: Main limitation: ack of detailed structure on how engagement processes, escalation steps, and monitoring are systematically applied 14



5.1 Summary of Manager Engagement Approaches % mANLEFTQTéAS

5.1.2 BlackRock - Summary of Current Engagement Policy

Clarity BlackRock.
Policy Pillar Assessment Manager Policy Summary
Y A .. The policy states that stewardship is undertaken to advance clients’ long-term financial interests through engagement, voting
1. Purpose & Objectives EF Clear and market participation as an informed shareholder.
;;; 2 Governance & Resourcin Clear The policy describes a dedicated Investment Stewardship function supported by advisory committees and an oversight
- : g committee with defined roles in reviewing policies and processes.
@ 3. Materiality & Prioritisation Clear The policy emphasizes a financial materiality-based approach, focusing engagement and voting on issues that may affect long-
: Y term value, supported by global principles and engagement priorities.
('.\, 4. Engagement Process Clear The policy outlines a structured, ongoing two-way dialogue with companies, informed by research, disclosures, and peer
o, ° - Engag analysis, with engagement used to support voting decisions.
-rrr 5 Escalation Strate Clear The policy explains that concerns are typically raised through dialogue first and may escalate to voting against management or
% ) gy directors if issues persist.
@ 6. Collaboration & Svstem Stewardshi Partial The policy includes participation in industry dialogue and contributions to broader stewardship discussions but provides limited
) Y P detail on formal collaborative engagement mechanisms.
:ﬁ 7 Investment Integration Clear The policy links engagement and voting directly to investment decision-making through informing proxy voting aligned with
VD] : g long-term financial outcomes, particularly within index strategies.
— 8. Monitoring & Outcomes Partial The policy references ongoing, multi-year engagements and use of company disclosures and performance to assess governance
- : g and risks but provides limited detail on structured outcome measurement frameworks.
. The policy commits to extensive reporting, including vote disclosures, engagement summaries, and public guidelines to inform
== . o . ; o ’ ’ ’
E=4 9. Transparency & Reporting 3 Clear clients about stewardship activities
Assessment reflects how clearly each pillar is covered within the manager’s disclosed engagement policy: BlackRock Investment Stewardship Global Principles for Benchmark Policies, January 2025
Minerva Says
Strongest aspect: clear integration of engagement, voting, and governance oversight within a structured stewardship framework

15
Main limitation: limited detail on formal outcome measurement and collaborative engagement processes
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5.1 Summary of Manager Engagement Approaches % ANALYTICS

5.1.3 LGIM - Summary of Current Engagement Policy

Clarity Q
Policy Pillar Assessment | Manager Policy Summary LGIM
Y 4 1. Purpose & Objectives Clear The policy states that engagement is a core part of active ownership used to integrate ESG considerations, influence company
: behaviour, and support long-term financial returns and market standards.
000 . The policy describes a coordinated structure involving stewardship and investment teams, supported by a Global Research and
- 2. Governance & Resourcing Clear Engagement Platform and sector committees that guide engagement priorities and objectives.
@6 3. Materiality & Prioritisation Clear The policy explains that engagements are prlc?rltlsed based on f|nan.c:|a||y material _ESG issues identified through proprietary
tools, research, and exposure-based considerations such as holdings size and sector risk.
° The policy outlines a structured six-step engagement process including identifying issues, setting strategy, defining objectives
R [ © |
c(_/o 4. Engagement Process Clear and timelines, and conducting ongoing dialogue with companies and stakeholders.
5. Escalation Strategy Clear The policy indicates that escalation is considered in advance with defined timeframes and may ultimately involve the use of
J'r; : voting rights where engagement does not achieve sufficient progress.
6. Collaboration & System Stewardship Clear The PO|ICY desFrlbes_ extens!ve collaboration with industry bodies, investors, and policymakers, alongside active participation in
public policy discussions to influence broader market standards.
:ﬂ 7. Investment Integration Clear The p.ollcy exp.lalns: that ESQ insights from e.ngagement are |nte.g'rated into investment processes across asset classes, including
aich security selection, index design, and portfolio management decisions.
= 8. Monitoring & Outcomes Partial The policy refers to ongoing monltqupg, use of ESG scoring tools, and the :<,ett|ng of measurable engagement outcomes, but
- acknowledges that success can be difficult to measure and is often reflected in long-term market changes.
. 9. Transparency & Reportin Clear The policy sets out comprehensive reporting through annual and quarterly reports, public voting disclosures, and case studies
: P Y P g detailing engagement activities and outcomes.

Source: L&G Engagement Policy (republished March 2025)
Minerva Says

Strongest aspect: clearly structured engagement framework with explicit prioritisation, process steps, and escalation planning

Main limitation: monitoring and outcomes are described but with limited clarity on consistent measurement frameworks 16
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5.1 Summary of Manager Engagement Approaches %Amwms

5.1.4 M&G- Summary of Current Engagement Policy

Clarity 1 M&G
Policy Pillar Assessment | Manager Policy Summary Investments
a Y 2 1. Purpose & Objectives Clear The ppllcy states that engagement and proxy voting are undertaken to protect and enhance long-term client value through
effective stewardship, governance and sustainable company performance.
09 . Stewardship activities are delivered by investment teams, research analysts and a dedicated Stewardship & Sustainability team
- 2. Governance & Resourcing €3 Clear with responsibilities integrated across the investment process and supported by regular meetings and oversight structures.
@/‘ 3. Materiality & Prioritisation Clear Engagement prioritisation is based.on factors sus:h as the ma.terlallty of issues to company value and the size of holdings, with
greater resources allocated where influence and impact are higher.
7 \. 4. Engagement Process Clear The policy 9utI|nes a 's.trugtured process mvplvmg ongoing monitoring, regular meetings with company management and
o boards, and issue-specific dialogue using a variety of engagement methods.
. Escalation actions include enhanced dialogue with senior leadership, collaboration with other shareholders, public actions,
_l.rr 5. Escalation Strategy Clear . . . . I .
Ve voting against management, and in some cases proposing board changes or appointing directors
. . The manager participates in collaborative engagements with other investors, industry bodies and initiatives, and engages with
@ 6. Collaboration & System Stewardship Clear policymakers and NGOs to influence broader market practices.
. 4 . Engagement is integrated throughout the investment lifecycle, from initial due diligence to ongoing monitoring, and is aligned
E-j 7. Investment Integration Clear with ESG integration and investment decision-making.
= 8. Monitoring & Outcomes Partial Thg pc?llcy descrlbes.ongc')m.g monltqung through research, meetings and data inputs, W|th engagement objectives tracked
- periodically, but provides limited detail on how outcomes are measured or evaluated systematically.
. The manager discloses voting records quarterly and references broader stewardship reporting, including public documentation
~EA 9. Transparency & Reporting Clear of engagement activities and policies.
Assessment reflects how clearly each pillar is covered within the manager’s disclosed engagement policy: M&G Investments Engagement Policy, June 2023
Minerva Says

Each of the Scheme’s managers has publicly disclosed their approach to undertaking engagement activity on investments held on behalf of clients.

Accordingly, all managers are meeting the Scheme’s expectations for them to engage with companies to take account of ESG factors. 17



5.2 Reported Engagement Activity & Behaviour

MINERVA

€ ANALYTICS
5.2.1 Summary of Engagement Information
Information Available & Level of Information Information Matches Basic or Total Number of
Fund Manager Provider Information Period Start Period End Reporting Period? Detailed Info? Engagements
Aviva Platform Fund 01/01/25 31/12/25 Part Basic 27 (1 fund)
BlackRock Platform Fund 01/04/25 31/03/26 Part Basic 93 (1 fund)
LGIM Platform Fund 06/04/25 16/07/25 Full Basic 303 (2 Funds)
M&G Platform Fund 06/04/25 02/02/26 Full Detailed 30 (1 Fund)

Status labels: = information provided that meets specific criterion; = issue exists with information provided;

5.2.2 Assessment of Reported Engagement Information

Assessment Area

Aviva

1. Fund-level relevance

2. Engagement themes disclosed

3. Individual engagement detail

4. Engagement objectives disclosed

5. Progress / outcomes disclosed

6. Escalation evidence disclosed

Minerva Says

BlackRock

Managers reported engagement across ESG themes.

23 However, LGIM provided limited detail on engagement outcomes and escalation.

LGIM

M&G

Minerva Comment

= manager confirmed no relevant information to report; lEB = information expected & requested but not provided

All managers provided broad thematic information
Aviva, BlackRock and LGIM provided limited engagement-level detail
Objectives were not consistently disclosed for individual engagements

Outcome reporting was limited and varied materially by manager

Fund-level information was provided, but reporting-period alignment varied.

Policies describe escalation, but only LGIM's activity reporting gave limited evidence of
escalation in practice

18



5.2 Reported Engagement Activity & Behaviour

5.2.3 Breakdown of Reported Engagements & Outcomes

Aviva

27

Engagements

BlackRock

B Resolved

= Open Engagements

18.3%

® No Info

. Environmental .

LGIM
H Resolved
B Resolved
= Open 303
Engagements ® Open
= No Info
® No Info

21.8% a

.Gutnnurlm. Other

An example of a specific reported engagement from each manager can be found at Appendix A3 at the end of this report

Minerva Says

MINERVA
N ANALYTICS

H Resolved
Engagements H Open

® No Info

2} Engagement information available for the managers was mostly acceptable - although Aviva, BlackRock and LGIM both provided little in the way of detail for individual

engagements.

The reported engagement data suggests that Aviva, LGIM and M&G are prioritizing Environmental-themed engagements, whereas BlackRock are prioritizing Governance-

themed matters.

19


Appendix%20A3:%20Engagements–%20Manager%20Reporting%20Example(s)

6. Conclusions

Purpose

¥ MINERVA
». ANALYTICS

This section brings together the results. It highlights where Minerva believes the Scheme’s managers are meeting expectations, and where there is room for improvement.

6.1 Assessment of Alignment with Scheme Stewardship Expectations

Stewardship Area Details Results of Our Analysis
Voting rights should be exercised by managers on the All relevant managers have, and have disclosed, public voting policies
Voting Trustee’s behalf, having regard to the best financial
interest of Scheme beneficiaries Managers voted at nearly all meetings; activity broadly aligned with expectations
. Voti tivity should b ted, and the data should e . o . .
Significant QNG activity snould be reported, an ¢ data shou Significant Votes were identified, and were broadly aligned with the managers’

allow for the identification of Significant Votes - as

Votes olicies
determined by the manager or the Trustee polict
L Engagement activity reported by all managers; quality varied between scheme-
Trustee expects managers to engage with investee gag . . y p . y 8 d . Y
Engagement . level and firmwide activities; Aviva does not publish standalone engagement
companies to take account of ESG factors .
policy
Stewardshi Trustee expects managers to adhere to the Stewardship
Code P Code where appropriate for the investments they All four managers are Signatories to the Stewardship Code

manage

Assessment with
Scheme Expectations

Aligned

Aligned

Part Aligned

Aligned

Action Area(s) Trustee(s) to Consider

Manager Dialogue Ask BlackRock and LGIM to consider providing more engagement details, including the status of individual engagements
Minerva Says

Overall, we believe the Scheme’s managers are broadly following the Scheme’s stewardship expectations in relation to voting and engagement activity.

20
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Appendix Al: Glossary

ANALYTICS

%MINERV/—\

Abstain (Vote)

Against Management

ClimateAction 100+ (CA100+)

Collective Engagement

Dissent Rate

Escalation

Expression of Wish

Financially Material

Good Practice Benchmark

Implementation Statement (IS)

Investment Manager (Asset Manager)

Management Resolution

A decision by an investment manager not to vote either for or against a resolution.

A vote cast in opposition to the company board’s recommendation.

A global investor initiative focusing on the world’s highest greenhouse-gas-emitting companies.

Engagement carried out jointly by multiple investors to increase influence on companies.

The percentage of votes cast against company management recommendations.

Steps taken when engagement does not lead to improvement, such as voting against directors or supporting shareholder resolutions.

Guidance provided by the Trustee to managers setting expectations, where formal instruction is not possible.

Issues that could reasonably affect a company’s long-term financial performance or risk profile.

A standard used to assess whether voting or engagement policies align with recognised best practice.

An annual report explaining how the Trustee has implemented its investment and stewardship policies.

A firm appointed by the Trustee(s) to invest assets and carry out voting and engagement.

A proposal put forward by a company’s board for shareholder approval.

22



Appendix Al: Glossary % MINERVA

Nature Action 100 (NA100) An investor initiative focused on companies with high exposure to nature-related risks.

Net Zero A state where greenhouse-gas emissions are reduced as far as possible, with any remaining emissions balanced.
Pooled Fund An investment fund where assets from multiple investors are combined, limiting individual voting control.
Proxy Voter (Proxy Adviser) A third-party firm providing research and voting recommendations to investment managers.

Resolution A proposal submitted to shareholders for a vote at a company meeting.

Scheme Reporting Period The time period covered by the Implementation Statement and this VEI Report.

Shareholder Resolution A proposal submitted by shareholders rather than company management.

Significant Vote A vote identified as important due to its size, controversy, or relevance to stewardship priorities.
Stewardship The responsible oversight of companies through voting and engagement to protect long-term value.
Statement of Investment Principles (SIP) The Trustee’s formal document setting out investment strategy and stewardship expectations.

Voting (Proxy Voting) The exercise of shareholder rights by investment managers on behalf of the Scheme.

Vote Rationale The explanation provided for how and why a vote was cast.

23
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Appendix A2: Significant Votes - Manager Reporting Example(s) %—M' NERVA

Shown below is an illustrative example of ‘Significant Vote’ rationale disclosure provided by the Scheme’s investment manager(s). It is included to demonstrate the nature and level of
information currently reported by the manager(s), and to highlight areas where disclosure may be limited or could be improved. This supports the Trustee’s ongoing oversight of
stewardship reporting and informs future engagement with the manager.

LGIM - Example Significant Vote Reporting

Pensions UK Voting Template Area

s

Details Provided by the Manager LGIM

Company name

Date of vote

Approximate size of fund's holding as at the
date of the vote (as % of portfolio)

Summary of the resolution

How you voted

Where you voted against management, did
you communicate your intent to the company
ahead of the vote?

Rationale for the voting decision

Outcome of the vote

Implications of the outcome eg were there any
lessons learned and what likely future steps
will you take in response to the outcome?

On which criteria (as explained in the cover
email) have you assessed this vote to be "most
significant"?

The Toronto-Dominion Bank

2025-04-10
0.00135422

Resolution 4: SP 1: Annual Energy Supply Ratio Disclosure
For

L&G Asset Management business publicly communicates its vote instructions on its website with the rationale for all votes against management. It is our policy not to engage with
our investee companies in the three weeks prior to an AGM as our engagement is not limited to shareholder meeting topics.

Shareholder Resolution - Climate change: A vote in favour of this proposal is applied. We believe that banks and financial institutions have a significant role to play in shifting
financing away from brown to funding the transition to green. LGIM expects the company to be undertaking appropriate analysis and reporting on climate change matters, as we
consider this issue to be a material risk to companies.

Fail (38.3%)

L&G Asset Management business will continue to engage with our investee companies, publicly advocate our position on this issue and monitor company and market-level
progress.

High Profile meeting: This shareholder resolution is considered significant due to the relatively high level of support received. Pre-declaration: This shareholder resolution is
considered significant due to the relatively high level of support received. L&G’ Asset Management business believes that banks and financial institutions have a significant role to
play in shifting financing away from brown to funding the transition green opportunities. We expect companies to be undertaking appropriate analysis and reporting on climate
change matters, as we consider this issue to be a material risk to companies’ long-term profitability and value. These resolutions replicate similar proposals at banks in 2024 and
focus on the commercial opportunities arising from the transition. A number of North American banks have since agreed to provide such information and we believe that the
remainder would benefit from making similar disclosures. More information on L&G’s Asset Management business’ pre-declaration can be found here:
https://blog.landg.com/categories/esg-and-long-term-themes/our-voting-intentions-for-2025/

Minerva Says

() Our view is that, for this resolution, LGIM has provided sufficient information to understand the rationale for its voting decision and to assess how that decision aligns with the
manager’s stated stewardship approach. This assessment is distinct from Minerva's separate review of the manager’s publicly disclosed voting policy.

24
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: . : MINERVA
Appendix A3: Engagement Policy Summary Framework %ANAM'CS

To support consistent and comparable reporting, Minerva summarises managers’ engagement policies using a standard set of engagement policy pillars. These pillars reflect the core components
commonly referenced in stewardship frameworks and asset-owner expectations and are used to structure the descriptive summaries presented in this report.

Minerva also applies a structured assessment of each pillar to evaluate the clarity, structure and completeness of policy disclosure. Each pillar is assessed using a consistent rating framework (e.g. clearly
defined, partially defined, or not explicitly defined), reflecting how explicitly and consistently the manager sets out its approach in the policy.

While Minerva has developed a separate good-practice benchmark using the same pillars, this assessment focuses on the quality of disclosure within the policy itself and does not represent an evaluation
of stewardship effectiveness or outcomes.

Engagement Policy Pillar What this Pillar captures

:E 1. Purpose & Objectives How the manager describes the role of engagement and its intended objectives.
3;& 2. Governance & Resourcing The oversight arrangements, organisational structure and resources referenced in relation to engagement activity.

<O) 3. Materiality & Prioritisation How engagement priorities are identified, including reference to material risks, themes or exposures.

C.\. 4. Engagement Process The steps, tools and forms of dialogue described by the manager when engaging with investee entities.
P

-rr; 5. Escalation Strategy The mechanisms referenced for escalating concerns where engagement progress is limited.

E_: 6. Investment Integration How engagement insights are described as informing investment or voting decisions.

_=._ 7. Monitoring & Outcomes How engagement activity and progress are monitored and whether outcomes are explicitly referenced.

Q 8. Transparency & Reporting The reporting commitments and disclosures described by the manager.

Where a manager’s engagement policy does not explicitly address a particular pillar, this is reported factually. The assessment reflects the level of disclosure provided and does not imply any
judgement on the quality or effectiveness of the manager’s underlying stewardship activities.
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Appendix A3: Engagements- Manager Reporting Example(s) %m EJLEiT/Cé

Purpose

This engagement reporting template reflects the core disclosure elements encouraged by the UK Stewardship Code and the Principles for Responsible Investment (PRI), and aligns with
Minerva's engagement policy good-practice framework. It is intentionally evidential rather than evaluative, enabling trustees to understand both the nature and limitations of
engagement reporting received.

The following examples are drawn directly from engagement information reported by the Scheme’s investment managers covering the reporting period. They are included for illustrative
purposes to demonstrate the nature, scope and level of detail of engagement reporting received, and should not be interpreted as an assessment of engagement effectiveness or
outcomes.

Aviva - Example Reported Engagement

AVIVA
Field Information Provided by the Manager [NVESTORS
Investee Company / Issuer Sainsbury's (Macclesfield)
Asset Class Real Estate
Engagement Date(s) 2025
Engagement Theme(s) Environment - Climate change
Engagement Objective(s) Not provided
Engagement Method(s) Meeting

. Carried out a net zero due diligence audit of the tenant's demise and proposed recommendations for improvements. After meeting with tenant, long term plans in place to add EV chargers onto
Engagement(s) Detail(s)

site.
Reported Outcome(s) Tenant is planning to instal EV charging in 2026, asset manager awaiting plans to process LTA.
Link to Voting Activity Not stated
2?)?rt;:ﬁé?;t:r:3; of engagement No detail provided by the manager on the specific nature of the engagement topics covered

Minerva Says

This example illustrates the typical level of detail reported by the manager on engagement activity undertaken on the Scheme’s investments it managed.
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Appendix A3: Engagements- Manager Reporting Example(s) %W

Purpose

This engagement reporting template reflects the core disclosure elements encouraged by the UK Stewardship Code and the Principles for Responsible Investment (PRI) and aligns with
Minerva's engagement policy good-practice framework. It is intentionally evidential rather than evaluative, enabling trustees to understand both the nature and limitations of
engagement reporting received.

The following examples are drawn directly from engagement information reported by the Scheme’s investment managers covering the reporting period. They are included for illustrative
purposes to demonstrate the nature, scope and level of detail of engagement reporting received, and should not be interpreted as an assessment of engagement effectiveness or
outcomes.

BlackRock - Example Reported Engagement

Field Information Provided by the Manager BlackRock
Investee Company / Issuer Apple Inc.
Asset Class Equity
Engagement Date(s) February 2026
Engagement Theme(s) Social and Governance
Engagement Objective(s) Not provided
Engagement Method(s) Not provided

Social= Supply Chain/ Governance= Business Oversight/Risk Management, Compensation & Remuneration, Corporate Strategy (Disclosure/Governance), Executive Management and

Engagement(s) Detail(s) Succession Planning

Reported Outcome(s) Not provided

Link to Voting Activity Not stated

Notab!e fe:‘;\tures of engagement No detail provided by the manager on the specific nature of the engagement topics covered
reporting (if any)

Minerva Says

This example illustrates the typical level of detail reported by the manager on engagement activity undertaken on the Scheme’s investments it managed.
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Appendix A3: Engagements- Manager Reporting Example(s) %m

The following examples are drawn directly from engagement information reported by the Scheme’s investment managers during the reporting period. They are included for illustrative
purposes to demonstrate the nature, scope and level of detail of engagement reporting received, and should not be interpreted as an assessment of engagement effectiveness or
outcomes.

LGIM - Example Reported Engagement

LGIMQ

Field Information Provided by the Manager
Investee Company / Issuer Nucor Corp
Asset Class Equity
Engagement Date(s) 08/04/25
Engagement Theme(s) Environmental=Climate Impact Pledge, Climate Mitigation/ Social= Lobbying and Political Donations
Engagement Objective(s) Increase Climate Lobbying Disclosure
Engagement Method(s) Written
Engagement(s) Detail(s) Not provided
Reported Outcomel(s) Company improved its lobbying disclosures: . ' o
https://assets.ctfassets.net/aax1cfbwhqog/4dgGebOUmOfqYOITYllo8c/b815cc0a41b5f7dd411e5acc35f32e5b/Five_Stances_with_Respect_to_Nucor_Trade_Associations_.pdf
Link to Voting Activity Yes

Notable features of engagement

reporting (if any) No detail provided by the manager on the specific nature of the engagement topics covered

Minerva Says

This example illustrates the typical level of detail reported by the manager on engagement activity undertaken on the Scheme’s investments it managed.
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Appendix A3: Engagements- Manager Reporting Example(s) ?m

The following examples are drawn directly from engagement information reported by the Scheme’s investment managers during the reporting period. They are included for illustrative
purposes to demonstrate the nature, scope and level of detail of engagement reporting received, and should not be interpreted as an assessment of engagement effectiveness or
outcomes.

M&G- Example Reported Engagement

Field Information Provided by the Manager u Mest&;ig‘
Investee Company / Issuer INCHCAPE PLC
Asset Class Equity
Engagement Date(s) 25/11/25
Engagement Theme(s) Environmental- themed Engagement on Climate Change

To ask Inchcape, the motor vehicle distributor, to set engagement targets for its customer base to influence them to reduce their emissions by purchasing more electric and hybrid vehicles,

Engagement Objective(s) many of which have their own NZ targets’

Engagement Method(s) Virtual meeting
Engagement{(s) Detail(s) Inchcape engages with its customer base but has not yet set a customer engagement target. Scope 3 targets are a live discussion at Inchcape and our suggestion is well received and will be fed
gag back to the company. It may be difficult to set a scope 3 target in 2026 but M&G asked for Inchcape to at least disclose a plan for setting a target
Ongoing
Reported Outcome(s)
M&G to review new disclosures in 2026 and follow up in a year
Link to Voting Activity Not stated
Notab!e fe?tures of engagement No detail provided by the manager on the specific nature of the engagement topics covered
reporting (if any)
Minerva Says

This example illustrates the typical level of detail reported by the manager on engagement activity undertaken on the Scheme’s investments it managed.
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Hydes’ Brewery Limited Pension Scheme
Statement of Investment Principles - October 2025

1.1 Financially Material Considerations

The Trustees have considered financially material factors such as environmental, social and governance (‘ESG’) issues as part of the investment process to determine a strategic asset allocation over

the length of time during which the benefits are provided by the Scheme for members. However, as the time horizon of the Scheme is expected to be short, ESG considerations are not expected to
have an impact on/be relevant to the Scheme’s investment strategy.

1.2 Non-Financial Material Considerations

The Trustee has not considered non-financial material matters in the selection, retention and realisation of investments
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Appendix A4: SIP Disclosures % ANALYTICS

1.3 Investment Manager Arrangements

1.3.1 Incentives to align investment managers’ investment strategies and decisions with the Trustees’ policies

The Scheme invests in pooled funds and so the Trustees acknowledge the funds’ investment strategies and decisions cannot be tailored to the Trustees’ policies. However, the Trustees set their
investment strategy and then select managers that best suits their strategy taking into account the fees being charged, which acts as the investment manager’s incentive.

The Trustees use the fund objective/benchmark as a guide on whether their investment strategy is being followed and monitor this regularly.

1.3.2 Incentives for the investment managers to make decisions based on assessments about medium to long-term financial and non-financial performance of an issuer of debt or equity and to engage with

issuers of debt or equity in order to improve their performance in the medium to long-term

The Trustees select managers based on a variety of factors including investment philosophy and process, which they believe should include assessing the long term financial and non-financial
performance of the underlying company that they invest in.

The Trustees also consider the managers’ voting and ESG policies and how they engage with a company as they believe that these factors can improve the medium to long-term performance of the
investee companies. The Trustees will monitor the managers’ engagement and voting activity on an annual basis as they believe this can improve long term performance. The Trustees expect their
managers to make every effort to engage with investee companies but acknowledge that their influence may be more limited in some asset classes, such as bonds, as they do not have voting rights.

The Trustees acknowledge that in the short term, these policies may not improve the returns they achieve but do expect that by investing in those companies with better financial and non-financial
performance over the long term this will lead to better returns for the Scheme. The Trustees believe that the annual fee paid to the investment managers incentivises them to do this.

If the Trustees feel that the investment managers are not assessing financial and non-financial performance or adequately engaging with the companies they are investing in, they will use these
factors in deciding whether to retain or terminate a manager.
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Appendix A4: SIP Disclosures

1.3 Investment Manager Arrangements

1.3.3 How the method (and time horizon) of the evaluation of the investment managers’ performance and the remuneration for asset management services are in line with the Trustees’ policies

The Trustees review the performance of each fund quarterly on a net of fees basis compared to its objective.

The Trustees assess the performance of the funds, where possible, over at least a 3-5 year period when looking to select or terminate a manager, unless there are reasons other than performance
that need to be considered.

The investment managers’ remuneration is considered as part of the manager selection process and is also monitored regularly with the help of their investment consultant to ensure it is in line with
the Trustees’ policies.

As the timeframe before the assets are sold is likely to be short-term, the Trustee will only take action to replace the manager in extreme circumstances on receipt of advice from the investment
consultant.

1.3.4 How the Trustees monitors portfolio turnover costs incurred by the investment managers, and how they define and monitor targeted portfolio turnover or turnover range

H
g
g

The Trustees monitor the portfolio turnover costs on an annual basis.
The Trustees define target portfolio turnover as the average turnover of the portfolio expected in the type of strategy the manager has been appointed to manager.

The Trustees have delegated the responsibility of monitoring portfolio turnover costs and target portfolio turnover to their investment consultant.

1.3.5 The duration of the arrangement with the investment managers

The Trustees plan to hold each of their investments for the long term but will keep this under review especially since the Scheme may buy-in in the short-term.

Changes in investment strategy or changes in the view of the investment managers can lead to the duration of the arrangement being shorter than expected.
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i. Carbon dioxide equivalent (CO2e) is a standard unit to compare the emissions of different greenhouse gases.

ii. The choice of this metric follows best practice recommendations from the Task Force on Climate-related Financial Disclosures.

iii. Data on carbon emissions from a company’s operations and purchased energy is used.

iv. This measure is the result of differences in weights of companies between the index and the benchmark, and does not depend on the amount invested in the fund. It describes the relative ‘carbon efficiency’ of different companies in the index (i.e. how much
carbon was emitted per unit of sales), not the contribution of an individual investor in financing carbon emissions.

v. LGIM set the following threshold for our reportable funds 1) the assets eligible for coverage e.g. eligible ratio needs to be greater than or equal to 50% and 2) the carbon coverage of the eligible assets e.g. eligible coverage needs to be greater than or equal to
60%.

vi. Eligibility % represents the % of the securities in the benchmark which are eligible for reporting including equity, bonds, ETFs and sovereigns (real assets, private debt and derivatives are currently not included for carbon reporting). The Coverage % represents
the coverage of those assets with carbon scores.

vii. Derivatives including repos are not presently included and the methodology is subject to change. Leveraged positions are not currently supported. In the instance a leveraged position distorts the coverage ratio over 100% then the coverage ratio will not be
shown.

viii. LGIM define ‘Sovereigns’ as, Agency, Government, Municipals, Strips and Treasury Bills and is calculated by using: the CO2e/GDP, Carbon Emissions Footprint uses: CO2e/Total Capital Stock.

ix. The carbon reserves intensity of a company captures the relationship between the carbon reserves the company owns and its market capitalisation. The carbon reserves intensity of the overall benchmark reflects the relative weights of the different companies
in the benchmark.

x. Green revenues % represents the proportion of revenues derived from low-carbon products and services associated with the benchmark, from the companies in the benchmark that have disclosed this as a separate data point.

xi. Engagement figures do not include data on engagement activities with national or local governments, government related issuers, or similar international bodies with the power to issue debt securities.

xii. LGIM'’s temperature alignment methodology computes the contribution of a company’s activities towards climate change. It delivers an specific temperature value that signifies which climate scenario (e.g.3°C, 1.5°C etc.) the company'’s activities are currently
aligned with. The implied temperature alignment is computed as a weighted aggregate of the company-level warming potential.

Third Party ESG Data Providers: Source: ISS. Source: HSBC© HSBC 2022. Source: IMF (International Monetary Fund). Source: Refinitiv. Information is for recipients’ internal use only.

Important Information: In the United Kingdom and outside the European Economic Area, this document is issued by Legal & General Investment Management Limited, Legal and General Assurance (Pensions Management) Limited, LGIM Real Assets (Operator)
Limited, Legal & General (Unit Trust Managers) Limited and/or their affiliates (‘Legal & General’, ‘we’ or ‘us’). Legal & General Investment Management Limited. Registered in England and Wales No. 02091894. Registered Office: One Coleman Street, London, EC2R
5AA. Authorised and regulated by the Financial Conduct Authority, No. 119272. Legal and General Assurance (Pensions Management) Limited. Registered in England and Wales No. 01006112. Registered Office: One Coleman Street, London, EC2R 5AA. Authorised
by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority, No. 202202. LGIM Real Assets (Operator) Limited. Registered in England and Wales, No. 05522016. Registered Office: One Coleman
Street, London, EC2R 5AA. Authorised and regulated by the Financial Conduct Authority, No. 44704 1. Please note that while LGIM Real Assets (Operator) Limited is regulated by the Financial Conduct Authority, we may conduct certain activities that are
unregulated. Legal & General (Unit Trust Managers) Limited. Registered in England and Wales No. 01009418. Registered Office: One Coleman Street, London, EC2R 5AA. Authorised and regulated by the Financial Conduct Authority, No. 119273. In the European
Economic Area, this document is issued by LGIM Managers (Europe) Limited, authorised by the Central Bank of Ireland as a UCITS management company (pursuant to European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations, 2011 (S.I. No. 352 of 2011), as amended) and as an alternative investment fund manager with “top up” permissions which enable the firm to carry out certain additional MiFID investment services (pursuant to the European Union (Alternative Investment
Fund Managers) Regulations 2013 (S.I. No. 257 of 2013), as amended). Registered in Ireland with the Companies Registration Office (No. 609677). Registered Office: 70 Sir John Rogerson’s Quay, Dublin, 2, Ireland. Regulated by the Central Bank of Ireland (No.
C173733).

Date: All features described and information contained in this report (“Information”) are current at the time of publication and may be subject to change or correction in the future. Any projections, estimate, or forecast included in the Information (a) shall not
constitute a guarantee of future events, (b) may not consider or reflect all possible future events or conditions relevant to you (for example, market disruption events); and (c) may be based on assumptions or simplifications that may not be relevant to you.

Not Advice: Nothing in this material should be construed as advice and it is therefore not a recommendation to buy or sell securities. If in doubt about the suitability of this product, you should seek professional advice. The Information is for information purposes
only and we are not soliciting any action based on it. No representation regarding the suitability of instruments and/or strategies for a particular investor is made in this document and you should refrain from entering into any investment unless you fully understand
all the risks involved and you have independently determined that the investment is suitable for you.

Investment Performance: The value of an investment and any income taken from it is not guaranteed and can go down as well as up; you may not get back the amount you originally invested. Past performance is not a guide to the future. Reference to a particular
security is for illustrative purposes only, is on a historic basis and does not mean that the security is currently held or will be held within an LGIM portfolio. The above information does not constitute a recommendation to buy or sell any security.

Confidentiality and Limitations: Unless otherwise agreed by Legal & General in writing, the Information in this document (a) is for information purposes only and we are not soliciting any action based on it, and (b) is not a recommendation to buy or sell securities or
pursue a particular investment strategy; and (c) is not investment, legal, regulatory or tax advice. Any trading or investment decisions taken by you should be based on your own analysis and judgment (and/or that of your professional advisors) and not in reliance on
us or the Information. To the fullest extent permitted by law, we exclude all representations, warranties, conditions, undertakings and all other terms of any kind, implied by statute or common law, with respect to the Information including (without limitation) any
representations as to the quality, suitability, accuracy or completeness of the Information. Any projections, estimates or forecasts included in the Information (a) shall not constitute a guarantee of future events, (b) may not consider or reflect all possible future
events or conditions relevant to you (for example, market disruption events); and (c) may be based on assumptions or simplifications that may not be relevant to you. The Information is provided ‘as is' and 'as available’. To the fullest extent permitted by law, Legal &
General accepts no liability to you or any other recipient of the Information for any loss, damage or cost arising from, or in connection with, any use or reliance on the Information. Without limiting the generality of the foregoing, Legal & General does not accept any
liability for any indirect, special or consequential loss howsoever caused and on any theory or liability, whether in contract or tort (including negligence) or otherwise, even if Legal & General has been advised of the possibility of such loss.

Source: Unless otherwise indicated all data contained are sourced from Legal & General Investment Management Limited. 33



About Minerva

Minerva helps investors and other stakeholders to overcome data disclosure complexity with robust, objective research and voting
policy tools. Users can quickly and easily identify departures from good practice based on their own individual preferences, local
market requirements or apply a universal good practice standard across all markets.

For more information, please email hello@minerva.info or call + 44 (0)1376 503500

Copyright

This analysis has been compiled from sources which are believed to be reliable. No warranty or representation of any kind, whether
express or implied, is given as to the accuracy or completeness of the report or its sources and neither Minerva Analytics nor its
officers, directors, employees, or agents accept any liability of any kind in relation to the same. All opinions, estimates, and
interpretations included in this report constitute our judgement as of the publication date, information contained with this report is
subject to change without notice.

Other than for the Pension Scheme for which this analysis has been provided, this report may not be copied or disclosed in whole or
in part by any person without the express written authority of Minerva Analytics. Any unauthorised infringement of this copyright
will be resisted. This report does not constitute investment advice or a solicitation to buy or sell securities, and investors should not
rely on it for investment information.

All third-party logos, trademarks and brand names appearing in this report are the property of their respective owners. They are used

solely for identification and informational purposes and do not imply endorsement, sponsorship or approval of this report or its
contents.

Conflicts of Interest

Minerva Analytics does not provide consulting services to issuers, however issuers and advisors to issuers (remuneration consultants,
lawyers, brokers etc.) may subscribe to Minerva Analytics’ research and data services.
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