The Triumph Expats Pension Scheme
Governance Statement from the Chair of Trustees

Scheme year ended 5 July 2025
1. Purpose

As Trustee of the Triumph Expats Pension Scheme (the “Scheme”) we have reviewed and assessed the
extent to which systems, processes and controls across key governance functions are consistent with
those set out in the Pensions Regulator’s:

e General Code of practice: Communication and disclosure — Information to Members — Chairs
Statement and

e Regulatory guidance for defined contribution schemes.

This statement aims to summarise, proportionate to the size of the Scheme, how those requirements are
met.

We are committed to adopting the standards of practice set out in the General Code and regulatory
guidance which we believe will help deliver better outcomes for members at retirement.

2. Type of Pension Scheme

The Triumph Expats Pension Scheme is a defined contribution occupational pension scheme set up
under Trust. It was established with effect from 6 April 2006 and is governed by a Trust Deed and Rules
dated 2006, as updated from time to time.

A Deed of Removal and Appointment was signed on 10 March 2021. From that date Pi Consulting
(Trustee Services) Limited (PTS) became the sole trustee of the Scheme. The Scheme is exempt from
the requirement to have a member-nominated trustee.

As at the date of this Statement (5 July 2025) there were 12 active members and 15 deferred members
in the Scheme.

On retirement members have the option to transfer their fund from the Scheme, to purchase an annuity
policy or to take up to two taxable lump sums (UFPLS) in consecutive tax years. Where an annuity policy
is purchased, it is in the name of the member. If members want to take their pension fund by way of a
drawdown or flexible access approach, they will need to transfer to another pension arrangement at or
before retirement as this facility is not available direct from the Scheme.

Neither the policy with Scottish Widows nor any of the investment funds have Guaranteed Annuity Rates
(GAR). Therefore, pensions on retirement, should the member elect to purchase an annuity, will be
dependent on market terms on offer.

3. Appointed Advisers
The administration of the Scheme is carried out by Scottish Widows and they invest the Scheme assets
for each member (under plan number PO00058060) in a range of funds as set out below.

The Trustee appointed an auditor, JW Hinks LLP, on 5 January 2022 and will review this appointment
on a regular basis.

The Trustee appointed a legal adviser, Gateley Legal, on 27 April 2022, to provide legal advice as to
whether the Trustee needs to produce a Statement of Investment Principles (SIP) for the Scheme.
Details on this matter are covered in Section 5. The Trustee may refer other matters to them in future.

Scottish Widow’s administration will be monitored going forwards as their overall service since our
appointment has not been satisfactory. More details are provided in section 9 below.
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4. Scheme assets and investments

As at 5 July 2025, the assets of the Scheme were invested (or could become invested as a result of the
Pension Portfolio Funds used for the Pension Investment Approaches explained below) in the following
funds:

Asset allocation as at 30 June 2025 / 31 July 20257 / 30 April 2025*

Unit-linked
Investment Funds
U.K. Over's?as Property Bonds Cash Other
equities equities
Pension Portfolio One 6.6% 89.8% 0.0% 0.0% 1.0% 2.5%
Pension Portfolio Two 5.7% 76.8% 0.0% 11.9% 1.1% 4.5%
Pension Portfolio Three 4.6% 62.0% 0.0% 27.5% 1.1% 4.7%
Pension Portfolio Four 2.5% 34.2% 0.0% 58.8% 1.7% 2.9%
Pension Portfolio Five 0.0% 0.0% 0.0% 63.7% 36.2% 0.0%
Cash 0.0% 0.0% 0.0% 10.0% 90.0% 0.0%
Pension Protector 0.0% 0.0% 0.0% 100.0% 11.4% -11.4%
Consensus 21.0% 57.1% 0.0% 20.8% 0.9% 0.3%
Corporate Bond 0.0% 0.0% 0.0% 102.5% 1.6% -4.0%
Global Growth 2
(previously called 4.1% 94.0% 0.7% 0.0% 0.7% 0.5%
European)
Fixed Interest 0.0% 0.0% 0.0% 105.6% 0.5% -6.0%
Global Growth 3
(previously called 4.1% 94.0% 0.7% 0.0% 0.7% 0.5%
Japanese)
North American 0.0% 98.5% 0.9% 0.0% 0.4% 0.3%
W A is UK Il
iom;;ii";': Uk Smaller 98.3% 0.8% 0.0% 0.0% 0.8% 0.0%
SW Artemis UK Select 96.7% 1.7% 0.0% 0.0% 1.6% 0.0%
i/lvzniag'!f Gifford 19.1% 57.2% 0.0% 23.7% 0.0% -0.1%
SW Baillie Gifford North
Amer?(lzal: tiord ot 0.0% 98.3% 0.0% 0.0% 1.7% 0.0%
W Black Rock UK Il

iompz;esoc Uk Sma 98.5% 0.0% 0.0% 0.0% 1.5% 0.0%
SW Black Rock UK 98.2% 0.0% 0.0% 0.0% 1.8% 0.0%
Special Situations
SW Fidelity Asia 0.0% 99.6% 0.0% 0.0% 0.4% 0.0%
SW Fidelity European 4.4% 88.2% 0.0% 0.0% 0.0% 7.4%
SW Fidelity Special
Situaltioenlsyz OZZ”a 85.6% 14.7% 0.0% 0.0% 0.0% 0.0%
SWIJPM E i
arkets merging 0.0% 86.4% 0.0% 0.0% 0.0% 13.6%
SW JPM Europe Dynamic 0.0% 87.0% 0.0% 0.0% 4.1% 8.9%
SW Jupiter Income” 84.5% 2.7% 6.8% 4.1% 1.8% 0.0%
Isr:’llo':f(;”m" Global 10.3% 71.9% 0.0% 0.0% 3.4% 14.4%
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Asset allocation as at 30 June 2025 / 31 July 20257 / 30 April 2025*

Unit-linked

Investment Funds UK Overseas

P B h h
T i roperty onds Cas (04,113

SW schroder US Smaller | o, 95.3% 0.0% 0.0% 4.8% 0.0%
Companies
32\; rSSSgA UKGiltover15 1 4 o9 0.0% 99.9% 0.0% 0.0% 0.1%

Certain allocations will add up to more than 100% due to rounding. The asset allocations have been
taken from fund fact sheets published by Scottish Widows. Property includes shares in property funds,
Cash includes money market instruments and, as far as we are aware, there is no investment in private
equity or private debt but this could be included in “Other”.

In addition to the above funds, members have the option to invest in a wide range of funds managed by
both Scottish Widows and external fund managers. Details about these funds can be requested from the
Trustee or can be found on Scottish Widows' website: https://www.scottishwidows.co.uk/funds/.
Members will need to select Pension Funds and then under “Category” select Pension Funds — Series
2.

4.1 Pension Investment Approach — PIA - (Lifestyle) Investing

The Scheme offers three different Pension Investment Approach (lifestyle) options that target either cash,
flexible access or an annuity at retirement. For each of these options three different risk / reward
strategies are available: Cautious, Balanced or Adventurous. All the approaches use a number of funds
(the Pension Portfolio funds) that aim to de-risk a member’s savings as they approach their selected
retirement date. The asset mix at the selected retirement date will depend on whether cash, flexible
access or annuity purchase has been selected. The investment returns achieved during the period up to
the selected retirement date will depend on the risk / reward strategy chosen. Members who do not make
any fund selections on joining are placed into the Balanced Pension Investment Approach targeting
flexible access at retirement. Details about the Pension Investment Approaches can be requested from
the Trustee.

The mix of funds used for the Pension Investment Approaches used by members of the Scheme based
on the period to retirement are set out in the table below:

PIA Approach 15 years + At 10 years At 5 years At Retirement

Pension Portfolio Four -

Pensi 9
Balanced (Targeting Pz:]ts%lgl?o Two — Pension Portfolio | Pension Portfolio 75%
1 —_ 1 0, —_ 1 0,
Flexible Access) 100% Three — 100% Four — 100% Pension Portfolio Five —
25%

Pension Portfolio Four -

Adventurous Pension . . . .| 75%
(Targeting Flexible | Portfolio One — Pension Portfolio | Pension Portfolio
—_ 0, _ 0,
Access) 100% Two - 100% Three —100% Pension Portfolio Five —
25%
. . e
Balanced (Targeting Ezrtsflgl?o Two — Pension Portfolio | Pension Portfolio Pension Protector = 75%
i — 0, — o,
Annuity) 100% Three —100% Four —100% Cash — 25%
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Based on the above approaches and a normal retirement age of 65, the asset allocation for the Balanced
Pension Investment Approach targeting flexible access at various ages is as follows:

Based on Asset Allocation at 30/6/25

Member in Balanced (Targeting

Flexible Access
) U.K. Over.s?eas Property Bonds Cash
equities equities

Member Age 25 5.7% 76.8% 0.0% 11.9% 1.1% | 4.5%
Member Age 45 5.7% 76.8% 0.0% 11.9% 1.1% | 4.5%
Member Age 55 4.6% 62.0% 0.0% 27.5% 1.1% | 4.7%
Member Age 60 2.5% 34.2% 0.0% 58.8% 1.7% | 2.9%
Member at Retirement 1.9% 25.7% 0.0% 60.0% 103% | 2.2%

4.2 Unit-linked funds

The performance of the unit-linked funds is set out in the following table along with the return from a fund
comparator and quartile performance where this has been provided by Scottish Widows. The
performance figures provided are annualised.

The Trustee is required to report net investment returns which are the return on the relevant fund minus
all transaction costs and charges. The past performance figures provided on the fund fact sheets
produced by Scottish Widows, from which the figures below have been derived / taken, are described as
being “on a single pricing basis, with income (where applicable) reinvested net of UK tax and net of total
annual fund charges.” The Trustee is of the opinion that the figures provided comply with the requirement
to report net investment returns.

Members should note that the Trustee understands that the performance figures reported are
based on standard AMCs for the relevant funds. As members benefited from a 0.33% rebate on
AMCs up until August 2022 and a 0.68% rebate on AMCs from that date onwards, the actual
performance of members’ pension savings in the fund shown below will be better than the returns
disclosed. Details on the costs and charges are set out in sections 7 and 9. Please note that, due
to rounding, the performance relative to Sector figure, may appear slightly higher or lower than
the difference between the two figures above.

Performance net of annual management charge over the period to 30 June

2025
Investment Funds
1 year (pa) 3 years (pa) 5 years (pa) 9 years (pa)

(2024t02025) (2022 to 2025) (2020 t0 2025) (2016 to 2025)
Pens Portfolio One 6.2% 10.6% 9.0% 8.5%
UK Consumer Price Index 72% 8.1% 8.7% 73%
+3.5% p.a.
Performance relative to -1.0% 259% 0.2% 1.2%
Sector
Fund Quartile . . . .
performance not supplied not supplied not supplied not supplied
Pens Portfolio Two 5.9% 9.6% 7.6% 7.5%
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Performance net of annual management charge over the period to 30 June

2025
Investment Funds
1 year (pa) 3 years (pa) 5 years (pa) 9 years (pa)

(2024 to 2025) (2022 to 2025) (2020 to 2025) (2016 to 2025)
UKOConsumer Price Index 6.7% 7.6% 8.2% 6.8%
+3% p.a.
Performance relative to -0.8% 1.9% 0.6% 0.8%
Sector
Fund Quartile . . . .
performance not supplied not supplied not supplied not supplied
Pens Portfolio Three 5.7% 8.2% 5.9% 6.3%
UK Consumer Price Index 6.2% 71% 7.7% 6.2%
+2.5% p.a.
Performance relative to 0.5% 1.1% 1.7% 0.1%
Sector
Fund Quartile . . . .
performance not supplied not supplied not supplied not supplied
Pens Portfolio Four 5.5% 5.5% 2.7% 4.0%
UK Consumer Price Index 4.6% 5.5% 6.1% 4.7%
+1.0% p.a.
Performance relative to 0.9% 0.0% 3.4% 0.7%
Sector
Fund Quartile . . . .
performance not supplied not supplied not supplied not supplied
Pens Portfolio Five 4.0% 3.6% 1.9% 1.0%
ABI Money Market 4.2% 3.6% 1.9% 1.1%
Performance relative to 0.2% 0.1% 0.0% 01%
Sector
Fund Quartile 3 3 4 not supplied
performance
Cash

3.9% 3.5% 1.8% 1.0% *

* 8 year return figure
ABI Money Market 4.2% 3.6% 1.9% 1.2%
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Investment Funds

Performance net of annual management charge over the period to 30 June

1 year (pa)

(2024 to 2025)

2025

3 years (pa)

(2022 to 2025)

5 years (pa)

(2020 to 2025)

9 years (pa)

(2016 to 2025)

:sg‘;:ma”ce relative to -0.3% -0.1% -0.1% -0.2%
;Z?fig::;le not supplied not supplied not supplied not supplied
Pension Protector

-0.5% -2.9% -7.8% -2.8% *
* 8 year return figure
ABI Sterling Long Bond -2.4% -6.4% -10.1% -3.6%
:szz';mance relative to 1.9% 3.4% 2.3% 0.9%
;Z?f(l%]:;tcte 2 2 2 not supplied
Consensus 6.7% 7.1% 7.6% 5.9%
ggé“ngaer‘i;”"es'tme”t 40- 5.3% 6.5% 5.4% 5.6%
Zsz‘c’;mnce relative to 1.4% 0.6% 2.2% 0.3%
;Z?fir?::::‘lee 1 2 1 not supplied
Corporate Bond 4.9% 1.9% -2.0% 0.9%
gg;zte”'”g Corporate 4.9% 2.9% 0.6% 1.4%
:eez:‘;:ma”‘:e relative to 0.0% 1.1% 1.3% -0.5%
;Z:firc:::r:;e 2 4 4 not supplied
Global Growth 2
(previously called 1.6% 10.0% 7.9% 8.4%
European Fund)
MSCI Europe ex UK 4.1% 12.2% 9.3% 9.4%
Esgzmance relative to -2.5% 2.2% -1.4% -1.0%
;Z:;S::;Sf not supplied not supplied not supplied not supplied
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Performance net of annual management charge over the period to 30 June

2025
Investment Funds
1 year (pa) 3 years (pa) 5 years (pa) 9 years (pa)

(2024t02025) | (2022 to 2025) (2020 to 2025) (2016 to 2025)
Fixed Interest 0.4% -3.6% -7.0% -2.5%
ABI UK Gilts 0.4% -3.7% -6.9% -2.4%
:sg‘;:ma”ce relative to 0.0% 0.2% -0.1% 0.0%
;Z:fc:)r?::;le 3 3 3 not supplied
Global Growth 3
(previously called 1.9% 11.3% 7.5% 7.2%
Japanese Fund)
MSCl Japan 3.9% 10.4% 6.6% 7.8%
:::;Z:mance relative to 2.0% 0.9% 0.9% -0.6%
;Z?fir?::::‘lee not supplied not supplied not supplied not supplied
North American

3.2% 13.0% 14.0% 12.4% *

* 7 year return figure
QSLiTi:rsth America 3.4% 12.0% 11.6% 11.9%
z::;g:mance relative to -0.2% 1.0% 2.3% 0.5%
;Z:fircrl::;tcle 3 3 1 not available
z‘évm‘:atﬁ:z;)s UK Smaller 5.1% 7.8% 10.9% 8.2%
ABI UK Smaller Companies 1.3% 3.0% 4.9% 6.4%
:eez:‘;:ma”‘:e relative to 3.8% 4.8% 6.0% 1.8%
;Z?fiﬁ:]:;le 2 1 1 not supplied
SW Artemis UK Select 25.4% 20.9% 18.1% 12.1%
ABI UK All Companies 9.3% 8.9% 8.3% 5.8%
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Investment Funds

Performance net of annual management charge over the period to 30 June
2025

1 year (pa) 3 years (pa) 5 years (pa) 9 years (pa)

(2024t02025) (2022 to 2025) (2020 t0 2025) (2016 to 2025)

:Eezgzimance relative to 16.1% 11.9% 9 8% 6.3%
;Z?focl)r?::rr\tclclee 1 1 1 not supplied
in\l\alnlza;:;e Gifford 7.0% 8.1% 2.4% 3%

ABI Flexible Investment 5.1% 7.2% 6.9% 6.6%
:z::z:mance relative to 1.9% 0.9% 45% 0.7%
;::fircrl::;le 1 2 4 not supplied
ilvcilr:f;l\lr:ec:il:;rd 21.3% 20.9% 4.3% 16.2%
é\sliht'iz;th America 3.4% 12.0% 11.6% 12.4%
::Z:g:mance relative to 17.9% 8.9% 739 3.8%
;er]fircrl::r:tclzlee 1 1 4 not supplied
:‘r{nvallaII:: Ié:;(:;:ilfes -4.6% 0.5% 2.5% 5.7%

ABI UK Smaller Companies 1.3% 3.0% 4.9% 6.4%
2::;2:mance relative to -5.99% 2.6% 4% 0.7%
,Fazrr]fir?::;tclflee 4 3 4 not supplied
SW Black Rock UK 0.6% 4.9% 4.2% 5.4%
Special Situations

ABI UK All Companies 9.3% 8.9% 8.3% 5.8%
:ee(r::zmance relative to -8.7% 4.0% 4% 0.4%
;Z:fircrl:::s:ee 4 4 4 not supplied
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Performance net of annual management charge over the period to 30 June

2025
Investment Funds
1 year (pa) 3 years (pa) 5 years (pa) 9 years (pa)

(2024t02025) | (2022t02025)  (2020t0 2025) (2016 to 2025)
SW Fidelity Asia 1.4% 1.1% 1.0% 6.1%
ésl'“’:fe'i Pacific excl Japan 5.7% 3.7% 4.9% 7.1%
Performance relative to -4.3% 2.6% 3.9% -1.0%
;Z:fir?::;gf 4 3 4 not supplied
SW Fidelity European 0.6% 10.0% 7.8% 9.4%
Z\gli'i:‘erfpe excluding UK 6.5% 11.9% 8.5% 8.4%
:szz';mance relative to -5.9% -2.0% -0.7% 0.9%
’F)Z?fir?::;ie 4 4 4 not supplied
::’t\::'t?;"':yzzzgc'a' 16.5% 12.9% 13.6% 8.0%
ABI UK All Companies 9.3% 8.9% 8.3% 5.8%
::z:‘;:ma”‘:e relative to 7.2% 3.9% 5.2% 2.3%
;Z:fircrl::;tcle 1 1 1 not supplied
f\'n":r’;e':l Emerging 4.2% 3.1% 0.7% 6.2%
AMBa'riL‘:faE'qi?:ferf'"g 5.3% 4.6% 3.6% 5.6%
2:22:”’3“"' relative to 1.1% -1.6% -2.9% 0.7%
;Z?f(ig::;tc':: 3 4 4 not supplied
SDﬁja':nNi'cE“mpe 14.7% 15.8% 11.9% 9.8%
égli'ii”erfpe excluding UK 6.5% 11.9% 8.5% 8.4%

The Triumph Expats Pension Scheme 9



Investment Funds

(2024t02025) (2022 to 2025)

Performance net of annual management charge over the period to 30 June
2025

1 year (pa) 3 years (pa) 5 years (pa) 9 years (pa)

(2020 t0 2025) (2016 to 2025)

:Eezgzimance relative to 8.2% 3.8% 3.0% 4%
;Z?focl)r?::rr\tclclee 1 1 1 not supplied
SW Jupiter Income 18.7% 11.8% 13.1% 6.3%
ABI UK Equity Income 11.7% 9.9% 10.6% 6.2%
::Z:g:mance relative to 7.0% 1.9% 5 4% 0.2%
;Z:fircrl;J:r:tcltlee 1 2 2 not supplied
ﬁ:l‘\:lol\::vton Global 8.7% 7 0% 8.79% 7 8%
ABI Global Equities 5.6% 10.5% 9.7% 9.7%
:sgz:mance relative to 31% 3.6% 0.9% 18%
,Fazrr]fir?::;tclflee 1 4 3 not supplied
:\nﬁ’asl.lcehrr::::p::ies -3.7% 1.4% 6.4% 6.9%
QSLiTiZ?h America 3.4% 12.0% 11.6% 12.4%
zzzgimance relative to 71% 10.6% 5% 5 5%
;z:firc:::;tclvlee 4 4 4 not supplied
i‘;vyseigr? UK Gilt over -5.9% -10.5% -13.9% -5.4%
ABI UK Gilts 0.4% -3.7% -6.9% -2.4%
:ee(r::g:mance relative to 6.3% 6.8% 0% 3.0%
;Fazrr]f(ir?::r:tcltlee 4 4 4 not supplied
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4.3 General

The Scheme is not a qualifying scheme for the purposes of the Occupational Pension Schemes (Charges
and Governance) Regulations 2015 as it is not used for auto-enrolment purposes There is a default
investment option applied by Scottish Widows when a member does not provide an investment choice
on joining the Scheme. The default is the Balanced Pension Investment Approach targeting flexible
access in retirement.

5. Statement of Investment Principles (SIP)

Although there are under 100 members in the Scheme which normally means that there is no
requirement to produce a SIP the Scheme does have a default arrangement that is used for members
joining the Scheme who do not make an investment choice. It was not clear to the Trustee if the presence
of the default arrangement required the preparation of a SIP and if it did what format it should take as
the Scheme was believed to be a “wholly insured” Scheme for which the SIP requirements are less
onerous.

As the matter was not clear the Trustee obtained legal advice that confirmed that the Scheme is “wholly
insured” and that the presence of the default arrangement combined with the fact that there are under
100 members mean that a full SIP is not required. However, the Trustee is required to produce a Default
Investment Statement that has to cover:

(a) the aims and objectives of the trustee in respect of any default fund;
(b) the reason for the Scheme being a “wholly insured” scheme; and

(c) an explanation of how the aims and objectives in (a) are intended to ensure that assets are
invested in the best interests of members

The Trustee produced the required Default Investment Statement in August 2022 and reviewed it in
August 2025 and a copy is attached to this document. It has also been published on PTS’ website at
the following location:

https://pipartnershipgroup.co.uk/wp-content/uploads/2025/09/2025-08-26-Triumph-Default-Investment-
Statement-Final-V1-Signed Redacted.pdf

The default arrangement will be reviewed from time to time and at least every three years and the
Default Investment Statement updated as required.

6. Investment Risks

The Trustee recognises a number of risks for the members and the main ones are:
¢ Inflation risk — the risk that the purchasing power of their investment account is not maintained.

o Pension purchase risk — the risk that the value of pension benefits that can be purchased by a
given defined contribution amount is not maintained.

o Capital risk — the risk that the value of the element to provide a tax-free cash sum is not
maintained.

¢ Communication risk — the risk that communication to members is misleading or unclear and
leads to inappropriate decisions being made.

Inappropriate member decisions — the risk that members make inappropriate decisions
regarding their investments.

Other risks, in addition to the above, include mismatching risk, manager risk, liquidity risk and
concentration risk. The varying nature of the risks faced by a defined contribution investor through time
means that no single investment product will adequately meet the needs of the investor throughout the
investing period. The Scheme offers a diverse range of investment funds through Scottish Widows in
order to mitigate these risks.
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7. Charges and transaction costs and allocations

The Trustee understands the importance of the charges and transaction costs applicable.

No charges are levied on contributions paid as the funds are single priced and 100% of each contribution
is allocated to secure units.

The charges for the unitised funds currently used by members are as follows:

*The Scottish Widows fund management charge (AMC) is effectively reduced by 0.68%. This is
done by crediting the member’s fund holding with additional units on a monthly basis as the daily
fund prices will allow for the full fund charges as shown in the table below.

Fund Charge - Additional expenses Transaction costs (year Total
Scottish Widows @ including External Fund to 30 June 2025 / 31 Charges for
AMC* p.a. Manager Charge p.a. May 2547) fund
Pens Portfolio One 1.0% 0.0% 0.11% 1.11%
Pens Portfolio Two 1.0% 0.0% 0.10% 1.10%
Pens Portfolio 1.0% 0.0% 0.09% 1.09%
Three
Pens Portfolio Four 1.0% 0.0% 0.06% 1.06%
Pens Portfolio Five 1.0% 0.0% 0.03% 1.037%
Cash 1.0% 0.0% 0.02% 1.02%
Pension Protector 1.0% 0.0% 0.00%" 1.00%
Consensus 1.0% 0.0% 0.18% 1.18%
Corporate Bond 1.0% 0.0% 0.00%" 1.00%

Global Growth 2
(previously called 1.0% 0.0% 0.24%" 1.24%
European Fund)

Fixed Interest 1.0% 0.0% 0.02%" 1.02%

Global Growth 3
(previously called 1.0% 0.0% 0.24%" 1.24%
Japanese Fund)

North American 1.0% 0.0% -0.03% 0.97%

SW Artemis UK

. 1.0% 0.86% 0.16% 2.027%
Smaller Companies
SW Artemis UK 1.0% 0.82% 0.29% 2.11%
Select
SW Baillie Gifford 1.39% 0.03% 0.20% 1.53%

Managed

The Triumph Expats Pension Scheme 12



Fund Charge - Additional expenses Transaction costs (year Total

Scottish Widows | including External Fund to 30 June 2025 / 31 Charges for

AMC* p.a. Manager Charge p.a. May 25/) fund
SNV:r'?:IA”:EeGriszaonrd 1.4% 0.03% 0.00% 1.43%
?gai'::'é;f;';:iis 1.0% 0.88% 0.99% 2.87%
if,vegﬁcﬁtic;i.koﬁf 1.0% 0.86% 0.63% 2.49%
SW Fidelity Asia 1.0% 0.93% 0.17% 2.10%
W Fideli
Eum;‘iz:y 1.0% 0.92% 0.07% 1.99%
:mzlt?;::gz:m 1.0% 0.92% 0.17% 2.09%
iAVZerF;'\t’l Emerging 1.0% 0.74% 0.46% 2.20%
E\C/n; F;n'vi'cE”mpe 1.0% 0.80% 0.35% 2.15%
SW Jupiter Income 1.0% 0.94% 0.24% 2.18%
Isr:’go'\rf;"’m” Global 1.0% 0.74% 0.27% 2.01%
gxqvasncehrrgs:pziies 1.0% 0.92% 0.41% 2.33%
it’/\;rsigs/:/ g;f"t 1.0% 0.0% 0.00% 1.00%

The fund charges cover fund management, administration, marketing and the cost of sales.

In accordance with regulation 25(1)(a) of the Administration Regulations, the Trustee has calculated the
“charges” and, so far as it was able to do so, the “transaction costs”, borne by members of the Scheme
for the Scheme Year.

Transaction costs are those incurred by fund managers as a result of buying, selling, lending or borrowing
investments. These costs are taken into account via the unit price for each of the funds. The Trustee is
aware that the Financial Conduct Authority (FCA) has now published its final policy statement on
transaction costs which, effective from 3 January 2018, introduced an obligation on asset managers to
disclose transaction costs to Trustee Boards as well as a prescribed methodology under which asset
managers should do so. The Trustee has corresponded with Scottish Widows to clarify the various costs.

Members are not charged for the first switch in a scheme year (6 July to 5 July) but Scottish Widows
reserve the right to levy a charge for subsequent switches.

The Principal Employer directly bears the Trustee’s costs, auditor charges and other running costs for
the Scheme.
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Impact of Charges

The following table shows illustrations of the potential impact over time of the costs and charges borne
by members on projected values of a DC pot at retirement. The DC pots are expressed in today’s money
to take into account the effects of future inflation. The tables represent a starting DC pot of £70,000.
Each member’s pot size is different.

These are only illustrations and have been produced on a proportionate basis. Actual future values of
DC pots will depend on actual future investment returns and charges, the time period considered, and
the amounts invested.

The impact of costs and charges are shown for the following funds:

o Default Lifestyle option which is the Balanced Pension Investment Approach targeting flexible
access in retirement

¢ Consensus Fund which we understand was the previous default investment option for the
Scheme and may also have been self-selected by members

e The most popular self-select fund — SW BlackRock UK Smaller Companies
The assumptions used in the illustrations are:

e For active members — regular contributions of £20,000 per annum, increasing at 2.5% each year, are
paid and invested monthly. For deferred members — no allowance for any new monies being paid into
the pot.

Average pot size of £70,000. Actual member pot sizes vary.

e The illustrations below take into account future inflation which is assumed to be 2.5% per annum over
the future period, so the numbers are expressed in current day terms.

e Annual management charges and transaction charges of:

o 0.50% for Consensus and 2.19% for SW BlackRock UK Smaller Companies.
o For the Default Lifestyle option the charges are 0.42% where a member is more than 15 years
from retirement, decreasing to 0.41% over the period to 10 years before retirement and then to
0.38% over the period to 5 years from retirement and finally to 0.373% in the final year before
retirement.
. No switches between funds are carried out.

Assumed average future growth of: 6.0% p.a. for Consensus and 7.0% p.a. for SW BlackRock UK Smaller
Companies. For the Default Lifestyle the investment return is 6.0 p.a. where a member is more than 10 years from
retirement decreasing linearly to 3.6% in the final year before retirement.

Active Members — regular annual contributions £20,000

Lifestyle — 35 years from Lifestyle — 25 years from‘ Lifestyle — 15 years

End retirement retirement from retirement

Year Before After Before After Before After
charges charges charges [ T[S charges charges

1 £92,488 £92,160 £92,488 £92,160 £92,488 £92,160

2 £115,743 £114,986 £115,743 £114,986 £115,743| £114,988

5 £190,384 £187,662 £190,384 £187,662 £190,384| £187,692

10 £332,775 £324,097 £332,775 £324,097 £321,510| £313,429

15 £501,194 £482,299 £501,194 £482,385 £444,193| £428,637

20 £700,399 £665,743 £675,444 £642,711

25 £936,018 £878,616 £821,146 £773,013

30 £1,170,599 | £1,085,448
35 £1,348,506 | £1,236,044
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Active Members - regular annual contributions - £20,000

End Consensus SW Black Rock UK Smaller Companies
Year Before charges After charges Before charges After charges
1 £92,488 £92,098 £93,268 £91,559

2 £115,743 £114,842 £117,558 £113,604

5 £190,384 £187,147 £197,015 £182,765
10 £332,775 £322,472 £354,470 £308,821
15 £501,194 £478,793 £549,659 £449,738
20 £700,399 £659,370 £791,625 £607,265
25 £936,018 £867,965 £1,091,578 £783,361
30 £1,214,707 £1,108,927 £1,463,416 £980,215
35 £1,544,340 £1,387,277 £1,924,365 £1,200,273

Deferred Members

Lifestyle — 35 years from

End retirement

Year

Before After

charges

charges

retirement from retirement

Before After Before After
charges [ T[S charges charges

Lifestyle — 25 years from Lifestyle 15 years

£72,390 £72,103 £72,390 £72,103 £72,390 £72,103
2 £74,862 £74,270 £74,862 £74,270 £74,862 £74,271
5 £82,796 £81,168 £82,796 £81,168 £82,796 £81,184
10 £97,931 £94,119 £97,331 £94,119 £94,284 £90,712
15 £115,832 £109,135 £115,832 £109,156 £100,416| £94,871
20 £137,006 £126,548 £131,903 £121,968
25 £162,050 £146,766 £140,482 £127,588
30 £184,534 £163,992
35 £195,536 £171,509

Deferred Members

End Consensus SW BlackRock UK Smaller Companies

Vean Before charges (4157 Before charges After charges
charges

1 £72,390 £72,049 £73,073 £71,578

2 £74,862 £74,158 £76,281 £73,191

5 £82,796 £80,861 £86,776 £78,251

10 £97,931 £93,408 £107,571 £87,476

15 £115,832 £107,901 £133,351 £97,787

20 £137,006 £124,644 £165,309 £109,314

25 £162,050 £143,984 £204,925 £122,200

30 £191,672 £166,324 £254,036 £136,604

35 £226,709 £192,132 £314,916 £152,707

The Triumph Expats Pension Scheme

15



8. Value for Money

The Scheme is a “specified scheme” for the purposes of Occupational Pension Schemes (Scheme
Administration) Regulations 1996 as amended by the Occupational Pension Schemes (Administration,
Investment, Charges and Governance) (Amendment) Regulations 2021. As such, the Trustee is
required to carry out a detailed value for members assessment to determine whether members will
receive good value for money in the Scheme over the long term or whether they would obtain better
value for money in a different scheme. This detailed value for members assessment has to cover three
key areas:

e Costs and Charges
¢ Net Investment Returns
¢ Administration and Governance

In assessing costs and charges and net investment returns the Trustee is required to compare those in
the Scheme with three “comparison schemes” with over £100m of assets. In selecting comparison
schemes the Trustee is required to have had discussions with at least one of the schemes. This is to
ensure that, should the value for members assessment conclude that members are not obtaining good
value from the Scheme one option could be to transfer members to that comparator. The Trustee has
carried out the required discussions with two comparators one of whom has indicated that they would
accept a bulk transfer of all the members. The other comparator has stated that they would not be able
to accept the active members of the Scheme due to the fact that they are not UK resident for tax and
National Insurance purposes. . The Trustee is currently exploring potential options with the Company
but, for the purposes of this Statement has concluded that it will need to compare investment
performance and costs and charges with the three comparators it has found.

In assessing Administration and Governance, the Trustee is required to assess the value delivered
across seven key areas on an absolute basis. These seven key areas are:

¢ Promptness and accuracy of core financial transactions

¢ Quality of Record Keeping

o Appropriateness of default investment strategy

¢ Quality of investment governance

o Level of trustee knowledge understanding and skills

e Quality of communication with scheme members

¢ Effectiveness of management of conflicts of interest.

The Trustee is required to report the outcome of the value for members assessment in the annual
scheme return to the Pensions Regulator and, if the conclusion is that the Scheme does not provide
good value for members, the Trustee is also required to report what action they are taking to address
matters which can be either by transferring members to another DC scheme, winding up the Scheme or
taking steps to improve the value for members offering within the Scheme.

The results and conclusions of the value for members assessment carried out by the Trustee are set out
below.

In completing this value for members assessment, the Trustee has followed the Guidance for trustees of
relevant occupational defined contribution schemes as published by the Department of Work and
Pensions (DWP) on 21 June 2021.

Members should note that the assessment of costs and charges only covers those costs and charges
directly levied on members’ funds and does not take into account the costs of running the Scheme, that
are paid for by the Employer such as the Trustee’s costs, auditor charges and other running costs for
the Scheme.
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9. Value for members — Costs and Charges

The Trustee has obtained indicative costs and charges for two Master Trusts and a Group Personal
Pension arrangement.

The comparison of costs and charges was carried out for the current default arrangement for the
Scheme; Balanced Targeting Flexible Access, the Consensus fund which we understand was the
previous default arrangement for the Scheme and may have also been self-selected by members and
the most popular self-select fund; SW BlackRock UK Smaller Companies. For the Balanced Targeting
Flexible Access approach only the costs and charges in respect of the Pension Portfolio Two fund were
compared. Members are currently only invested in this fund and it will only be in April 2026 that any
members’ investments start switching to the next fund that is used under the approach; Pension Portfolio
Three.

In selecting the most suitable fund to be used from the range of funds offered by the comparator schemes
the Trustee has based this decision on the asset mix and geographical focus of the relevant funds.

The Total Expense Ratio (TER) including Annual Management Charges (AMC) and transaction costs
shown are those that applied in the year to 30 June 2025 other than the transaction costs for Comparator
1 which are to 30 June 2024.

The results of the assessment are summarised below.

Fund TER incl AMC Transaction Costs Total Charges
Pension Portfolio Two 0.32%* 0.10% 0.42%
Comparator 1 0.24% 0.08% 0.32%
Comparator 2 0.26% 0.09% 0.35%
Comparator 3 0.32%* 0.10% 0.42%

*AMC after rebate of 0.68% from AMC of 1.0%

Fund TER incl AMC Transaction Costs Total Charges
Consensus 0.32%* 0.18% 0.50%
Comparator 1 0.24% 0.08% 0.32%
Comparator 2 0.26% 0.09% 0.35%
Comparator 3 0.32%* 0.18% 0.50%

*AMC after rebate of 0.68% from AMC of 1.0%

Fund TER incl AMC Transaction Costs Total Charges
SW BlackRock UK Smaller 1.20%* 0.99% 2.19%
Companies
Comparator 1 0.19% 0.05% 0.24%
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Comparator 2 0.26% 0.09% 0.35%

Comparator 3 1.20%* 0.99% 2.19%

*AMC after rebate of 0.68% from total AMC of 1.88%

The Trustee has noted that the transaction costs for the Consensus Fund have increased compared to
last year and are now slightly higher than those in the comparator funds although a direct comparison is
not possible as the transaction costs for Comparator 1 are for the year to 30 June 2024. The Trustee will
continue to monitor transaction costs in this fund but at the current time, as transaction costs are not a
charge directly incurred by members does not believe that the fund offers poor value to members from
a costs and charges perspective.

In relation to the SW BlackRock UK Smaller Companies fund the Trustee has concluded that it is not
possible to make a direct comparison of costs and charges as the BlackRock fund is actively managed
whereas the comparator funds are passively managed. The overall amount of the Scheme’s assets
invested in the BlackRock fund is less than 2% of the total assets and only two members invest in this
fund. The Trustee has, therefore, concluded that, as the majority of members’ pension savings are
invested in funds where the effective AMC is 0.32% and therefore comparable to those in the comparator
schemes, overall, the costs and charges in the Scheme represent good value for members.

10. Value for members — Net Investment Returns

Comparisons of 1, 3 and 5 year annualised net investment performance figures up to 30 June 2025 are
set out in the tables below.

Fund 1 year (pa) 3 years (pa) 5 years (pa)
(2024 to 2025) (2022 to 2025) (2020 to 2025)
Pension Portfolio 2 6.58% 10.20% 8.15%
Comparator 1 5.00% 9.94% 8,56%
Comparator 2 10.12% 9.91% 8.04%
Comparator 3 6.58% 10.23% 8.32%
Fund 1 year (pa) 3 years (pa) 5 years (pa)
(2024 to 2025) (2022 to 2025) (2020 to 2025)
Consensus 7.38% 7.72% 8.10%
Comparator 1 5.00% 9.94% 8.56%
Comparator 2 10.12% 9.91% 8.04%
Comparator 3 7.38% 7.75% 8.26%
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Fund 1 year (pa) 3 years (pa) 5 years (pa)

(2024 to 2025) (2022 to 2025) (2019 to 2025)
z\é\/m;;i?:f“k UK smaller 3.92% 1.14% 3.03%
Comparator 1* 12.90% 10.63% 11.03%
Comparator 2* 10.62% 11.91%7 10.48%
Comparator 3 -3.92% 1.17% 3.20%

*in the case of Comparators 1 and 2 no directly comparable fund was offered so the nearest comparable funds were
used. These are general equity funds (UK and global) and not specialised equity funds like the SW BlackRock UK
Smaller Companies.

The Trustee has concluded that for the period up to 30 June 2025 the performance of the Pension
Portfolio 2 fund which is the current default fund is comparable with the funds offered by the comparator
schemes and that, in relation to the investment performance of this default fund the Scheme therefore
provides good value for members.

The Trustee has noted that the performance of the Consensus Fund (a self-select fund but a past default
option) over 1 and 5 year periods is comparable to the comparator funds although it is slightly lower over
a 3 year period. The Trustee has also noted that the fund has out-performed its benchmark over 1, 3 and
5 year periods and has delivered quartile 1 performance over 1 and 5 years and quartile 2 performance
over 3 years. The Trustee has therefore concluded that the Consensus Fund does provide good value
to members from an investment performance perspective. Following the conclusions reached in the
Chair’s Statement for the year ending 5 July 2023 that the Consensus Fund did not provide good value
to members, the Trustee wrote to members invested in this fund in July 2024 to inform them of the past
performance, remind them of the current default investment option and range of funds available to self-
select, and that they should regularly review their investment choices to ensure they are appropriate for
their circumstances. The fund’s performance has been kept under regular review by the Trustee and
future performance will continue to be regularly monitored. The Trustee is planning to issue a further
communication to members invested in the Consensus Fund in the near future.

With regard to the SW BlackRock UK Smaller Companies although a comparison has been made the
Trustee does not believe that the nearest comparable funds provided by the comparator schemes are
directly comparable given that they are not specialised equity funds and are not actively managed, and
therefore no firm conclusions can be drawn from the above table as to whether this fund provides good
value to members. The Trustee has noted that the performance of this fund over 1, 3 and 5 year periods
has been 4th quartile (see table in Section 4.2). The Trustee has also noted that only two members are
invested in this fund and that it does not represent the sole investment fund for either member. The
Trustee is therefore satisfied that the members have selected this fund as part of a diversified investment
strategy and that sufficient information is provided to members and is available online to monitor the
performance of the fund. The total amount invested in this fund is less than 2% of the overall asset value
and no member has more than 25% of their total fund value invested in this fund.

Overall, the Trustee has concluded that the Scheme provides good value to members from an investment

performance perspective but will continue to actively monitor the performance of the Consensus Fund
regularly.
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11. Value for Members — Administration and Governance

Promptness and accuracy of financial transactions

The Trustee is required to ensure that core financial transactions are processed promptly and accurately.
In relation to the Scheme the relevant financial transactions will be:

o Payment in and investment of member and Employer contributions
e Transfer payments out of the Scheme to alternative arrangements
e Switches between investments

e Payments to beneficiaries.

In the year to 5 July 2025, there was one transfer payment into the Scheme (not in the scope of the
assessment) and one payment to a beneficiary; a retirement. There were delays in the processing of
the retirement principally in relation to the production of a retirement options pack resulting in the Trustee
raising a complaint with Scottish Widows. The member was kept updated during the process and
Scottish Widows upheld the complaint and paid £250 compensation to the member. The Trustee has
engaged with Scottish Widows to ensure that similar delays do not arise in future. Scottish Widows has
advised that they are currently reviewing all their communications and processes relating to trust-based
arrangements such as the Scheme to ensure that they are fit for purpose. During the year there were no
switch requests from members and no transfer payments out.

With regard to the payment in and investment of contributions during the Scheme year to 5 July 2025
the Scheme operated a payment process whereby each month the Principal Employer uploaded a
spreadsheet detailing the contributions payable (employee and employer) in respect of each member to
an employer portal provided by Scottish Widows. Scottish Widows then arranged for the relevant amount
to be collected by direct debit and allocated to members’ pension pots. In the Scheme year ended 5
July 2025 the Principal Employer uploaded contribution spreadsheets to the Scottish Widows portal
promptly which provided Scottish Widows with sufficient time to arrange for the collection of contributions
by the due date of the 22nd of the month following deduction from pay. The terms of the policy mean
that contributions are, in any event, allocated to members’ pension pots on the 6t day of the month to
which they relate. This means that they are allocated to members’ pension pots before they are actually
deducted from salary / paid by the Employer which should, on average, work in members’ favour due to
pound cost averaging.

In the circumstances, given the approach taken to the investment of contributions and the fact that the
Trustee has taken action to prevent delays arising in future with regard to benefit payments to members
along with Scottish Widows’ commitment to reviewing their communications and processes for trust
based arrangements such as the Scheme , the Trustee has concluded that members receive good value
from the Scheme in relation to the processing of core financial transactions.

Quality of record keeping — Security & accuracy

The Trustee has reviewed the security and accuracy of the Scheme’s record keeping policies and
processes and have taken into account the following:

e The Scheme has an up-to-date privacy policy.

e The Scheme has up to date GDPR and cyber security policies.

o The Scheme and its advisers have business continuity / disaster recovery policies that have
been recently tested.

e The Scheme’s legal documentation is complete and up to date.

e The quality and accuracy of the Scheme’s common and conditional data were reviewed in
October 2025 and both were 100%.

The Trustee also has up to date contact details for all members.

The Triumph Expats Pension Scheme 20



The Trustee has concluded that in relation to the quality of record keeping the Scheme provides good
value for members.

Appropriateness of default investment strategy

As mentioned above a Statement of Investment Principles is not required for the Scheme but a Default
Investment Statement is required that covers the default investment strategy. The default investment
strategy is the fund that Scottish Widows invests a member’s contributions into only when a new member
does not select a retirement option on joining the Scheme.

The Trustee carried out a review of the default investment strategy in October 2024 (Balanced targeting
flexible access) and concluded that the default strategy is appropriate for the membership demographics
of the Scheme these being principally member age and size of fund. The Trustee also noted that the
Scheme’s default investment strategy is also used by the Scottish Widows Master Trust as its default
investment strategy which provided additional comfort that the strategy remained appropriate. The
Trustee was also satisfied that members wishing to take more or less investment risk can self-select
Adventurous or Cautious investment approaches and / or opt to target either cash or annuity at
retirement.

Overall, the Trustee has concluded that members derive good value from the Scheme’s default
investment strategy.

Quality of investment governance

The Scheme is a wholly insured arrangement with Scottish Widows and offers members the option to
invest in a range of funds provided by Scottish Widows that are managed by a range of fund managers
including Scottish Widows, Schroders, Black Rock and Aberdeen Standard amongst many others.
Defining fund objectives and determining how the funds should be run is the responsibility of Scottish
Widows for the majority of the funds managed by Aberdeen Standard and Schroders and the
responsibility of the relevant fund manager for all other funds.

The Trustee believes that, given the size of the Scheme, the use of a wholly insured arrangement
whereby the majority of decision making relating to asset allocation and the long-term financial
sustainability of investments including consideration of climate change and ESG factors is effectively
delegated to the relevant fund manager is the most cost-effective solution.

The lead and support representatives at the Trustee are Accredited Professional Trustees with the APPT,
have both passed the Pensions Regulator's Trustee Toolkit and complete continual professional
development (CPD) which includes items relating to investment. The Trustee therefore considers that it
has the required knowledge and competence to oversee and monitor the Scheme’s investments
effectively. The Trustee also considers that it has the depth of knowledge and skills required to challenge
investment advice when required.

As part of the preparation of this Statement the Trustee has reviewed the investment performance of all
the funds in which members are invested in with particular attention paid to those funds not actively
selected by members. The Trustee also regularly reminds members of the need to review their pension
savings to ensure they remain appropriate for their individual circumstances and to consider what
actions, if any, they made need to take in order to prepare for retirement. The Trustee recommends
members take Independent Financial Advice before making any changes to their investments.

In July 2024 the Trustee wrote to all members invested in the Consensus Fund as a review of
performance had indicated that performance was not as good as funds with other providers, including
Scottish Widows, with a similar asset mix. The Trustee also pointed out to the members that unlike the
Scheme’s current default investment strategy the Consensus Fund did not de-risk / switch investments
to more suitable assets as members approached retirement and members should regularly review that
their investment choices remain appropriate to their circumstances. The Trustee is planning a further
communication to members invested in the Consensus Fund.

The Trustee has concluded that members obtain good value from the Scheme in relation to the quality
of investment governance.
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Level of Trustee knowledge and understanding and skills to operate the Scheme effectively

The Trustee is required to have appropriate levels of trustee knowledge and understanding. This is
achieved in a number of ways including:

e The appointment of an independent professional trustee.
e Appropriate training undertaken at or outside of regular Trustee meetings.
e Experience gained from managing other occupational pension schemes.

As Sole Independent Trustee, staff on the Trustee team are required to complete continual professional
development (CPD) of at least 25 hours a year, of which only 5 hours can be reading. This will take the
form of attending internal and external seminars, training sessions, webinars hosted by various pension
services providers and industry bodies, and reading material.

During the year topics included the new DB funding code, ETFs within pension funds, new IHT rules for
pension death benefits, employer covenant, Pensions Dashboards, the role of gold as an asset class for
pension schemes, decumulation options for DC schemes, the use of Al, tracing of members, Virgin Media
case, climate change risks and end game options. Training is logged and reviewed annually. In addition,
the various pension professional bodies, like the APPT, Pensions Management Institute and Institute
and Faculty of Actuaries, have their own CPD requirements that relevant staff adhere to. These CPD
requirements were achieved and the lead and support representatives at the Trustee are Accredited
Professional Trustees with the APPT.

The Trustee ensures that all members of the Trustee team have knowledge of the Scheme’s governing
documents and policies in place. The Trustee is supported by the Scheme’s advisers and professionally
qualified staff of the Principal Employer who have been involved in the Scheme for a number of years.

The Trustee holds regular meetings. Given the size of the Scheme, the Trustee considers that half-yearly
formal meetings are adequate. The Trustee also holds informal six-weekly catch-up meetings to ensure
that issues and actions identified at the half-yearly Trustee meetings are monitored and progressed and
member cases are kept under review. Where required training is provided to team members at these
meetings and, if required, at the point they undertake actions arising from the meeting. This ensures that
sufficient time is devoted to running the Scheme.

The Trustee is supported by the Scheme’s insurer and advisers. The performance of the advisers is
assessed on an annual basis and was last undertaken at the trustee meeting in April 2025. The
performance of the insurer is discussed and reviewed at every trustee meeting and was last discussed
at the trustee meeting in October 2025.

The Trustee considers that they have an open and constructive relationship with the Employer and are
in regular dialogue with key contacts at the Employer.

The Trustee considers that, taking into account the staff employed by PTS there is sufficient diversity in
terms of background, experience and skills to support those undertaking the Trustee role for the Scheme.

The Trustee has concluded that the level of trustee knowledge, understanding and skills that they
currently demonstrate enables the Scheme to operate effectively and provides good value for members.

Quality of communication with Scheme members

The Trustee has reviewed the quality of communications with Scheme members and has noted that
there have been no specific member complaints relating to the quality or accuracy of member
communications in the year to 5 July 2025. There have also been no breaches of the Occupational and
Personal Pension Schemes (Disclosure of Information) Regulations 2013 during this period.

The Trustee ensures that members are communicated with in the most appropriate manner as, for
example, communications for active members and deferred members still working for the company are
sent to the Employer for distribution where appropriate, meaning that they can be emailed / sent onto
members using internal communication channels. Where the Trustee receives enquiries from members
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any response will use the same method of communication as the original enquiry with email being used
to send any paperwork where possible.

The Trustee ensures that general communications to members contain appropriate information to
members on the following:

e Retirement and transfer options

¢ Avoiding pension scams

e Signposting to guidance and advice

o The importance of reviewing investment choices and savings levels

Members have access to an online portal with Scottish Widows through which members can see the
value of their pension pot, the funds in which they are invested and contribution details. In view of the
good quality of member communications, the new improved annual benefit statements and the
availability of the member portal the Trustee has concluded that the Scheme provides good value to
members in relation to the quality of communications to members.

Effectiveness of management of conflicts of interest

The Trustee has reviewed the effectiveness of the Scheme’s management of conflicts of interest and
concluded that, in this area, the Scheme provides good value to members. In arriving at this conclusion,
the Trustee took into account the fact that:

o The Scheme has a written conflicts of interest policy that is subject to regular review.

e Processes and procedures are in place requiring any potential conflicts of interest to be
declared.

e A conflict of interest register is in place that is up to date and discussed at each trustee
meeting.

e Controls are in place to ensure that conflicts of interest for the Trustee and advisers are
declared on appointment.

12. Value for members — Overall assessment

Overall, the Trustee has concluded that the Scheme did provide good value for members for the year to
5 July 2025. Although during this period there was a delay in processing of a benefit payment the Trustee
ensured that this did not result in any financial loss to the member and has taken steps to ensure that
there should not be similar issues for future cases. The Trustee also remains satisfied that costs and
charges and investment performance remain broadly in line with those of comparator schemes.

For Pi Consulting (Trustee Services) Limited as Chair of the Triumph Expats Pension Scheme

Date: 4 February 2026
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DEFAULTINVESTMENT STATEMENT
for the
TRIUMPH EXPATS PENSION SCHEME

August 2025

1. Introduction

1.1. What is the purpose of this Default Investment Statement?

This Default Investment Statement sets out the policy of the Trustee of the Triumph Expats Pension Scheme (“the
Scheme”) on various matters in connection with the investment of the Scheme’s assets in relation to the default
investment strategy.

1.2. Who has had input to the Default Investment Statement?

This Default Investment Statement has been produced by the Trustee. Legal advice that the Trustee has received
confirms there is no requirement for the Scheme to have a Statement of Investment Principles (SIP) as it has fewer
than 100 members but there is a requirement for the Scheme to have a Default Investment Statement. The advice and
consultation requirements which apply to a SIP have therefore not been followed.

The Default Investment Statement has not been shared with the current investment manager of the Scheme.

1.3. What is the legal and statutory background to the Default Investment Statement?

The Default Investment Statement is designed to meet the requirements of Section 35 (as amended) of the Pensions
Act 1995 (“the Act”) and Regulations 6 and 2A of the Occupational Pension Schemes (Investment) Regulations 2005
(“the Regulations”).

The Scheme’s assets are held in trust by the Trustee. The investment powers of the Trustee are set out in the Scheme’s
Trust Deed and Rules.

2. Trustee’s overall investment policy

The Trustee recognises that members have differing investment needs and that these may change during members’
working lives. The Trustee also recognises that members have different attitudes to risk. The Trustee also believes
that members should make their own investment decisions based on their individual circumstances after having
obtained appropriate regulated financial advice. The Trustee’s objectives are therefore:

e To make available a range of investment funds that should enable members to tailor their own
investment strategy to meet their individual needs.

e To offer funds that facilitate diversification and long term capital growth.

e  To offer fund options that enable members to reduce risk as they approach retirement.

e To provide a default investment option for members who do not make their own investment
decisions.

The Trustee believes that given the size of the Scheme a wholly insured arrangement can, due to the economies of
scale provided, best deliver these objectives. The Trustee has therefore selected an insurance policy with Scottish
Widows, which falls under the legal definition of qualifying insurance policies for wholly insured arrangements and
holds no other assets.

The insurance policy with Scottish Widows allows members to select from a wide range of funds managed by a
variety of fund managers including Aberdeen Standard Investments (ASI), Schroder Investment Management
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Limited (Schroder) and Blackrock Investment Management Limited amongst many others. Defining fund objectives
and determining how the funds should be run is the responsibility of Scottish Widows for the majority of the funds
managed by ASI and Schroder and the responsibility of the relevant fund manager for all other funds. The range of
funds offered allows members to invest in an extensive range of asset classes across a number of geographical areas
that are designed to meet members’ needs.

Members can invest in lifestyling approaches within the range available, referred to by Scottish Widows as Pension
Investment Approaches, that target members taking 25% of their pension pot as tax free cash at retirement with the
remaining 75% being used for either annuity purchase, for drawdown or to be taken as a cash lump sum. Although
all of these lifestyling approaches will de-risk members pensions savings as they approach retirement, members can
select the degree of investment risk in the accumulation phase by selecting Adventurous, Balanced or Cautious
investment routes.

The Trustee believes that the investment options offered by the Scottish Widows policy provides sufficient flexibility
and choice for members.

In the event that members do not select fund(s) into which they want contributions invested, contributions are
invested into the Scheme’s default investment strategy. This is the Scottish Widows Pension Investment Approach
Balanced Targeting Flexible Access. This is a lifestyle investment approach that automatically de-risks a member’s
investments as they approach their selected retirement age on the assumption that 25% of the fund will be taken
as a tax-free cash lump sum at retirement with the remainder being placed into a drawdown arrangement.

The Trustee understands that, since the introduction of pension flexibilities in 2015, the number of pension savers
in defined contribution arrangements purchasing a lifetime annuity at retirement has decreased significantly.
Pension savers in defined contribution arrangements are either opting to take pension pots wholly as cash, where
pension pots are small, or access them, having taken the maximum permissible tax-free cash sum, via a drawdown
arrangement. Given the average size of member pension pots and the fact that the Scheme is open to new members
the Trustee believes that the most suitable default investment strategy is one targeting 25% tax free cash at
retirement with the remaining 75% being invested to enable access via a drawdown arrangement. The Trustee also
believes that the Balanced investment route provides the best combination of risk and reward for members as it
offers the opportunity for capital growth during the accumulation phase without exposing members’ savings to
excessive risks due to both diversification across asset classes and the de-risking approach taken as members
approach retirement. The Trustee has concluded that using the Scottish Widows Pension Investment Approach
Balanced Targeting Flexible Access as the default investment strategy explicitly meets the Trustee’s objectives as set
out above.

Using alternative lifestyling approaches that target either annuity purchase or cash lump sum are likely to result in
members being invested in funds with limited potential for growth when they reach their target retirement age
which may not be the point at which they wish to access their pension savings given the flexibilities available to
members with regards to retirement in defined contribution schemes. Members who do want to use their pension
savings to purchase an annuity or to be paid as a single lump sum can proactively select these options at any point.

3. Review

The Trustee will, from time to time, review the appropriateness of this Default Investment Statement and will amend
it as appropriate. These reviews will take place as soon as practicable after any significant change in investment
policy, and at least once every three years.

4 September 2025

For and on behalf of the Trustee of the Triumph Expats Pension Scheme
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