5G Futures Pension
Statement of Investment Principles - Implementation Statement

The purpose of this Statement is to provide information, which is required to be disclosed in
accordance with the Occupational and Personal Pension Schemes (Disclosure of Information)
Regulations 2013, as subsequently amended, including amendments to transpose the EU
Shareholder Rights Directive (SRD Il) into UK law. In particular, it confirms how the investment
principles, objectives and policies of the Trustee’s Statement of Investment Principles (SIP) dated
September 2024, and the updated version dated February 2025 have been implemented.

It also includes the Trustee’s voting and engagement policies, and any changes made during the
Scheme year, with the reasons for the changes (if any). A description of the voting behaviour during
the year, either by or on behalf of the Trustee, or if a proxy voter was used, is also included within
this Statement.

This Statement covers the period 19 May 2024 to 18 May 2025.

Investment objectives of the Scheme

The objectives of the Scheme are set out on page 3 of the SIP and are summarised below.

e Qver the short-term, to invest the proceeds from the Fraud Compensation Fund (FCF) into a
capital preservation fund to allow members who wish to take their retirement benefits the
opportunity to do so without incurring short-term investment volatility risk.

o Members will be bulk transferred into a master trust and the Trustee wishes to ensure that
there is no material fall in the value of member holdings, between the date on which members
are notified of the transfer, and the date on which the bulk transfer to the master trust occurs.

Stewardship policy
The Trustee’s stewardship policy, as set out in the SIP is as follows.

The Trustee believes that in order to protect and enhance the value of the investments, over
the time horizon over which the benefits are paid, it must act as a responsible asset owner.
The Trustee cannot exercise its responsibilities directly as it does not hold investments in its
name.

Review of the SIP

The Trustee reviewed the SIP dated September 2023 during the year; although it was subsequently
replaced with an updated version in February 2025, and the policies referenced in this Statement
are from the latest SIP.

The Trustee has a policy on financially material considerations relating to ESG issues, including the
risk associated with the impact of climate change. In addition, the Trustee has a policy on the
exercise of rights and engagement activities, and a policy on non-financial considerations. These
policies are set out later in this statement and are detailed in the Trustee’s SIP.

Investment managers and funds in use

The Scheme invests in both the Insight Liquidity Plus Fund and the Insight Liquidity Fund.



Investment Governance

The Trustee is responsible for making investment decisions, and since August 2024 has sought
advice as appropriate from Broadstone Financial Solutions Limited (‘Broadstone’), as the Trustee’s
Investment Consultant.

The Trustee does not actively obtain views of the membership of the Scheme to help form their
policies set out in the SIP as the Scheme is comprised of a diverse membership, which the Trustee
expects to hold a broad range of views on ethical, political, social, environmental, and quality of life
issues.

The Trustee has put in place strategic objectives for Broadstone, as the Trustee’s investment
consultant, as required by the Investment Consultancy and Fiduciary Management Market
Investigation Order 2019. These strategic objectives cover demonstration of adding value, delivery
of specialist investment consultancy services, proactivity of investment consultancy advice, scheme
management, compliance and service standards. The Trustee last reviewed these in October 2024
and expects to review Broadstone on a triennial basis.

The Trustee has decided to invest the cash assets of the Scheme in two cash funds with Insight
Investment Management (Global) Limited (‘the Investment Manager’). The assets are generally
considered readily realisable, as and when required in accordance with a member’s request.

Trustee Policies

The table below sets out how, and the extent to which, the relevant policies in the Scheme’s SIP
have been followed:

Financially and The Trustee believes that the consideration of financially No deviation from this

Non- material Environmental (including climate change), Social and policy over the year to 18
Financially Governance (ESG) factors in investment decision making can May 2025 (see below)
Material lead to better risk adjusted investment returns. The Trustee

Considerations  o,ects the Investment Manager, when exercising discretion in
investment decision making, to take financially material ESG
factors into account.

Where ESG factors are non-financial (i.e. they do not pose a risk
to the prospect of the financial success of the investment) the
Trustee believes these should not drive investment decisions.
The Trustee expects the Investment Manager, when exercising
discretion in investment decision making, to consider non-
financial factors only when all other financial factors have been
considered and in such a circumstance the consideration of non-
financial factors should not lead to a material reduction in the
efficiency of the investment. Members’ views are not sought on
non-financial matters (including ESG, quality of life
considerations and ethical views) in relation to the selection,
retention and realisation of investments.

Voting Rights The Trustee believes that in order to protect and enhance the No deviation from this
and value of the investments, over the time horizon over which the policy over the year to 18
Engagement benefits are paid, it must act as a responsible asset owner. The May 2025 (see below)
Trustee cannot exercise its responsibilities directly as it does not
hold investments in its name.

Financially and non-financially material considerations

The Trustee notes that the manner by which financially material ESG factors will be taken into
account in an investment strategy or pooled fund offering will depend on the underlying asset classes
within the two pooled fund offerings and the management style (e.g. active or passive).



The Trustee is satisfied that the funds currently invested in by the Scheme are managed in
accordance with their views on financially material considerations, as set out above, and in particular
with regards to the selection, retention, and realisation of the underlying investments held. The
Trustee acknowledges that they are delegating the consideration of financially material factors in
relation to determining the underlying holdings to their investment managers, given they are investing
in pooled funds.

Voting rights and engagement activities

The Trustee currently invests in both the Insight Liquidity Plus Fund and the Insight Liquidity Fund,
both which utilise a pooled investment fund structure.

The funds held by the Scheme do not have voting rights attached. No proxy voter was therefore
used during the Scheme year.

Monitoring of Investment Arrangements

The Trustee currently assesses performance of the Insight Liquidity Plus Fund and the Insight
Liquidity Fund on a regular basis, against the respective benchmarks and targets. The Investment
Manager will supply the Investment Consultant with sufficient information when requested.

Signed: Date: 10 December 2025

On behalf of the Trustee of the 5G Futures Pension
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