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Trustee’s report! ?!
1,%,(2(#,!*;!9 rustee’s responsibilities! @!
A#-()(#-(#,! " $-/,*+3’!+()*+,! B!
.$#-!%00*$#,! C!
1,%,(2(#,!*;!# (,!%33(,!%D%/&%E&(!;*+!E(#(;/,3! C!
F*,(3!,*!,:(!;/#%#0/%&!3,%,(2(#,3! 65!
Actuary’s certification of the calculation of technical provisions! 6@!
Actuary’s certification of schedule of contributions! 6B!

! !
"))(#-/G!6H!9+$3,((!/#;*+2%,/*#! !

1,+$0,$+(!%#-!:/3,*+I!*;!,:(!8:$+0:!*;!<#=&%#-!>(#3/*#3!J*%+-! ?!
K%#%=(2(#,! ?!
9+$3,((3H!J*%+-!2(2E(+3!%#-!8*22/,,((!2(2E(+3 ! L!
>+*;(33/*#%&!%-D/3*+3! M!
<#N$/+/(3! M!
! !

! !

"))(#-/G!4H!<,:/0%&!A#D(3,2(#,!>*&/0I! !
! !
! !
"))(#-/G!?H!8:$+0:!*;!<#=&%#-!A#D(3,2(#,!.$#-!;*+!>(#3/*#3! !
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1,%,(2(#,!*;!9 rustee’s responsibilities! @!
A#-()(#-(#,! "$-/,*+ 3’!+()*+,! B!
./#%#0/%&!3,%,(2(#,3H!3,%,(2(#,!*;!,*,%&!+(,$+#O!3,%,(2(#,!*;!0:%#=(!/#!#(,!%33(,3!
%,,+/E$,%E&(!,*!$#/,!:*&-(+3O!#(,!%33(,3!3,%,(2(#,!

C!

F*,(3!,*!,:(!;/#%#0/%&!3,%,(2(#,3! 65!
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�d�Œ�µ�•�š�����[�•���Œ���‰�}�Œ�š$
9:(! 8:$+0:!*;!<#=&%#-!>(#3/*#3!J*%+-!P,:(!“Board”), as 9+$3,((!*;!9:(!8:$+0:!*;!<#=&%#-!.$#-(-!>(#3/*#3!10:(2(!P“8<.>1”, or t:(! “10:(2( ”QO!/3!
)&(%3(-!,*!)+(3(#,!the Scheme’s!%##$%&!+()*+,!;*+!,:(!I(%+!(#-(-!?6!R(0(2E(+!4567S!
$
5("#6#$(),3747&74),$/,0$6/,/-#6#,7 $
9:(!10:(2(! T%3!(3,%E&/3:(-!/#!%00*+-%#0(!T/,:!,:(!>(#3/*#3!K(%3$+(!6CC@!%#-!0*22(#0(-!*#!6!U%#$%+I!6CCB!,*!)+*D/-( !-(;/#(-!E(#(;/,!)(#3/*#3!
;*+!0&(+=I!%#-!*,:(+3!/#!,:( !3,/)(#-/%+I!2/#/3,+IS!

J(#(;/,3!%+/3/#=!;+*2!3(+D/0(!)+/*+!,*!6CCB!%+(!,:(!&/%E/&/,I!*;!,:(!8:$+0:!*;!<#=&%#-!>(#3/*#3!10:(2(!(“CEPS”)O!T:/0:!/3!T:*&&I!;$#-(-!EI!,:(!8:$+0:!
8*22/33/*#(+3S!!9:(!J*%+-!%-2/#/3,(+3!,:(!8<>1!*#!E(:%&;!*;!,:(!8:$+0:!8*22/33/*#(+s and from the members’ perspective, runs the CEFPS and the 
8<>1!3(%2&(33&IO!3*!,:%,!,:*3(!T/,:! )(#3/*#!E(#(;/,3!(%+#(-!;+*2!E*,:!30:(2(3!:%D(!%!3/#=&(!)*/#,!*;!0*#,%0,!%#-!*#!+(,/+(2(#,!+(0(/D(!%!3/#=&(!
&$2)! 3$2! %#-! 0*#3(N$(#,&I! %! 3/#=&(!)(#3/*#! )%I2(#,! ( %0:! 2*#,: S!!9:(! 8<.>1!2%V(3! ,:(3(! )%I2(#,3! %#-! /3! ;$&&I! +(/2E$+3(-! EI! ,:(! 8:$+0:!
8*22/33/*#(+3!;*+!,:(!)+( W6CCB!(&(2(#,!,:(I!%+(!+(3)*#3/E&(!;*+!;$#-/#=!%#-!,:(3(!%2*$#,3!%+(!#*,!/#0&$-(-!/#!,:(!;/#%#0/%&!3,%,(2(#,3!*;!,:(!
8<.>1S!

9:(!J*%+-!%3!9+$3,((!/3!+( 3)*#3/E&(!;*+!3(,,/#=!,:(! *D(+%&&!3,+%,(=I!%#-!2%#%=/#=!,:(!10:(2(.  The Board’s structure and management is shown /#!
"))(#-/G!6 S!

Other than the Scheme’s liability driven investments (“LDI”), the!10:(2( ’3!/#D(3,2(#,3!%+(!)+/#0/)%&&I!:(&-!/#!9:(!8:$+0:!*;!< #=&%#-!A#D(3,2(#,!.$#-!
for Pensions (“CEIFP”). The CEIFP was established in 1985 as a common investment fund for the Board’s pension schemes.!!9:( !10:(2(!:%3!E((#!%!
2(2E(+!*;!,:(!8<A.> !3/#0(!6CCBS!!9:( !8<A.>!)**&3!%33(,3!,*!,%V(!%-D%#,%=(!*;!(0*#*2/(3!*;!30%&(!%#-!+(-$0(!+/3V!,:+*$=:!-/D(+3/;/0%,/*#O!T:/0:!,:(!
32%&&(+!30:(2(3!T*$&-!#*,!:%D(!%00(33!,*!*#!,:(/+!*T#S!!The CEIFP’s!%##$%&!+()*+,!%#-!;/#%#0/%&!3,%,(2(#,3!%+(!%,,%0:(-!%,!"))(#-/G!? S!

9:(!8<A.>!:%3!,T*!)**&3!T/,:! -/;;(+/#=!+/3V!%#-!+(,$+#!0:%+%0,(+/3,/03!,:%,! ,:(!10:(2(3!0%#! /#D(3,! /#H!!,:(! ' (,$+#!1((V/#=!>**&!%#-! ,:(!X/%E/&/,I!
K%,0:/#=!>**&S!!1((!,:(!/#D(3,2(#,!3,+%,(=I!3(0,/*#!%#-!,:(!/#D(3,2(#,!+/3V!-/30&*3$+(3!/#!"))(#-/G!? !;*+!2*+(!/#;*+2%,/*#S!

K(2E(+3!%+(!%E&(!,*!2%V(!%--/,/*#%&!D*&$#,%+I!0*#,+/E$,/*#3!,*!3(0$+(!%--/,/*#%&!E(#(;/,3S!!9:(3(!%+(!/#D(3,(-!/#!%!3(=+(=%,(-!)**&!*;!/#D(3,2(#,3!
%#-!2%#%=(-!3()%+%,(&IS!!

8&.#$("/,-#3$
9:(+(!T(+(!#*!0:%#=(3!,*!,:(!1 0:(2( ’s!+$&(3!-$+/#=!4567S!!"!;$&&!0*)I!*;!,:(!10:(2( ’s!+$&(3!/3!%D%/&%E&(!*#!+(N$(3,S!
!
14,/,(4/.$0#9#.):6#,73 $
R$+/#=!4567O!,:(!9+$3,((!/2)&(2(#,(-!%#!XRA!3,+%,(=IO!T/,:!,:(!(3,%E&/3:2(#,!*;!%!3()%+%,(!XRA!%00*$#,!;*+!,:(!10:(2(S!!9:(!%00*$#,!/3!2%#%=(-!EI!
J&%0V'*0VO!T/,:!%-D/0(!;+*2!the Board’s Investment Consultant, Mercer.!
!
9:(!8<A.>’s L/%E/&/,I!K %,0:/#=!>**&!3*&-!/,3!E+*%-&IWE%3(-!/#-(GW&/#V(-!Y/&,!)*+,;*&/*!/#!(%+&I!K%I!4567O!%#-!,:(!)+*0((-3!T(+(!-/3,+/E$,(-!,*!,:(!
)%+,/0/)%#,!)(#3/*#!30:(2(3S!!9:/3!(N$%,(-!,*!,:(!10:(2(!-/3)*3/ #=!*;!@7Z!*;!/,3!X/%E/&/,I!K%,0:/#=!>**&!$#/,3O!*;!T:/0:!,:(!)+*0((-3!T(+(!$3(-!,*!
E$I!,T*!D(+I!&*#=W-%,(-!/#-(GW&/#V(-!Y/&,3!*$,3/-(!,:(!8<A.> O!T:/0:!E**3,3!the Scheme’s inflation and interest protection.!
!
A#;*+2%,/*#!%E*$,!,:(!)(+;*+2%#0(!*;!,:(!XRA!%00*unt is given in ‘Investment Management’ in the following pages.!
!
Information about the CEIFP’s own financial developments in the year are set out in its Trustee’s Report in Appendix 3.!
!
9:(!;/#%#0/%&!3,%,(2(#,3!/#0&$-(-!/#!,:/3!%##$%&!+()*+,!%+(!,:(!;/#%#0/%&!3,%,(2(#,3!+(N$/+(-!EI!,:(!>(#3/*#3!"0,!6CCMS!!9:(I!:%D(!E((#!)+()%+(-!%#-!
%$-/,(-!/#!0*2)&/%#0(!T/,:!+(=$&%,/*#3!2%-(!$#-(+!1(0,/*#3!L6P6Q!%#-!P7Q!*;!,:%,!" 0,S!
!
;#6<#'3"4:$ $
9:(!0:%#=(!/#!2(2E(+3:/)!-$+/#=!,:(!I(%+!/3!%3!;*&&*T3H!

!
! "0,/D(! R(;(++(- ! >(#3/*#(+3! J(#(;/0/%+/(3! !)7/. $
",!6!U%#$%+I! BO?@@! 4O7?B! 65O?6C! ?OB4L! 4MO6MB!
F(T!2(2E(+3![*/#/#= ! L54! W! W! W! L54!
K(2E(+3!+(,/+/#=! P??BQ! P64CQ! L7@! W! W!
K(2E(+3!&(%D/#=!)+/*+!,*!)(#3/*#!%=(! P46@Q! 46@! W! W! W!
R(%,:3! P6?Q! P6?Q! P?L4Q! P44LQ! PMC4Q!
'( W(#,+%#,3! 664! P666Q! W! W! 6!
F(T!3)*$3(!%#-!-()(#-(#,!)(#3/*#3 ! W! W! W! 4?B! 4?B!
8(%3(-!P(=!-()(#-(#,!0:/&-+(#!,$+#/#=!6B\4?Q! W! W! W! P66Q! P66Q!
],:(+ ! P?Q! P6@Q! P6Q! W! P46Q!
!)7/.$/7$=>$?#(#6<#'$ @A=BC$ BAD@D$ >CAEE=$ =A@BF$ BDA>FD$

!
F*,(H!9*,%&!#$2E(+!*;!)(#3/*#(+3!+(0(/D/#=!)(#3/*#3!%#-!-(;(++(-!2(2E(+3 !/#!,:(!,%E&(!%E*D(!/#0&$-(!E*,:!,:(!8<.>1!%#-!,:(! 8<>1S!
$
2#,34),$G,('#/3#3$
9:(!8<.>1!+$&(3!3,%,(!,:%,!/#0+(%3(3!T/&&!E(!%,!,:(!+%,(!*;!,:(!0:%#=(!/#!,:(!'(,%/&!>+/0(3!A#-(G!P“'>A”Q!$)!,*!MZ!/#!+(3)(0,!*;!E(#(;/,3!;+*2!3(+D/0(!
)+/*+! ,*!6!U%#$%+I!455B!%#-! '>A!$)!,*!?SMZ!/#!+(3)(0,!*;!E(#(;/,3! ;+*2!3(+D/0(! ;+*2!6!U%#$%+I!455B!*#T%+-3S!!9:(!0:%#=(! /#! '>A!;*+! ,:(! )(+/*-!
1(),(2E(+!,*!1(),(2E(+!/3!,:(!+(;(+(#0(!)(+/*-!;*+!/#0+(%3(3!/#!,:(!8<.>1 !;+*2!6!")+/&!/#!,:(!;*&&*T/#=!I(%+S!
!
9:(!/#0+(%3(!/#! '>A!;*+!,:(! I(%+!,*!?5!1(),(2E(+!4567!T%3!4S5Z!P456MH!,*!?5!1(),(2E(+H!5SBZQS!>(#3/*#3!/#!)%I2(#,!*#!6!")+/&!4567!/#0+(%3(-!
,:(+(;*+(!EI! 4S5Z!P456MH!5SBZQS!!9:(+(!T(+(!#*!-/30+(,/*#%+I!/#0+(%3(3S!
!

$ $
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�d�Œ�µ�•�š�����[�•���Œ���‰�}�Œ�š$H(),74,&#0I$
$
;#6<#'$<#,#*47$/&-6#,7/74), $
",! ,:(! )*/#,! *;!+(,/+(2(#,O! ,:(!E(#(;/,3! )%I%E&(! ,*!0(+,%/#! )(#3/*#(+3!%+(! (#:%#0(-! *#!=+*$#-3!*;! /&&W:(%&,:! *+! ;/#%#0/%&!#((-S! !9:(!0*3,! *;! ,:(!
%$=2(#,(-!E(#(;/,3!/3!2(,!EI!,:(!8:$+0:!8*22/33/*#(+3 !%#-!,:(!-/*0(3(3!;$#-!%3!)%+,!*;!,:(/+!0:%+/,%E&(!%0,/D/,/(3S!
$
!'/,3*#'3 $
"3!)+(30+/E(-!EI!3,%,$,*+I!+(=$&%,/*#3O!%&&!,+%#3;(+!)%I2(#,3!T(+(!0%&0$&%,(-!/#!%00*+-%#0(!T/,:!,:(!2(,:*-3!%#-!%33$2),/*#3!%))+*D(-!EI!,:(!
1cheme’s " 0,$%+IS!
!
J(7&/'4/.$.4/<4.474#3$
"3!+(N$/+(-!EI!./#%#0/%&!'()*+,/#=!1,%#-%+-!654O!^9:(!./#%#0/%&!'()*+,/#=!1,%#-%+-!%))&/0%E&(!/#!,:(!_#/,(-!`/#=-*2!%#-!,:(!'()$E&/0!*;!A+(&%#-^!
P“.'1!654 ”QO!1(0,/*#!?LO!,:(!;/#%#0/%&!3,%,(2(#,3!-*!#*,!/#0&$-(!&/%E/&/,/(3!/#!+(3)(0,!*;!;$,$+(!+(,/+(2(#,!E( #(;/,3S!
!
_#-(+!1(0,/*#!444!*;!,:(!>(#3/*#3!"0,!455LO!(D(+I!30:(2(!/3!3$E[(0,!,*!,:(!1,%,$,*+I!.$#-/#=!]E[(0,/D(O!T:/0:!/3!,*!:%D(!3$;;/0/(#,!%#-!%))+*)+/%,(!
%33(,3! ,*!0*D(+!/,3! ,(0:#/0%&!)+*D/3/*#3S!!9:(! ,(0:#/0%&!)+*D/3/*#3!+()+(3(#,! ,:(! )+(3(#,!D%&$(!*;!,:(!E(#(;/,3!2(2E(+3!%+(!(#,/,&(-! ,* O!E%3(-!*#!
)(#3/*#%E&(!3(+D/0(!,*!,:(!D%&$%,/*#!-%,(S!!9:/3!/3!%33(33(-!$3/#=!,:(!%33$2),/*#3!%=+((-!E(,T((#!,:(!9+$3,((!%#-!,:(!+(3)*#3/E&(!E*-/(3!P3((!#*,(!
6Q!%#-!3(,!*$,!/#!,:(!1,%,(2(#,!*;!.$#-/#=!>+/#0/)&(3O!T:/0:!/3!%D%/&%E&(!,*!10:(2(!2(2E(+3!*#!+(N$(3,S!
!
9:(3(!&/%E/&/,/(3!%+(!0*#3/-(+(-!EI!,:(!10:(2(’s A0,$%+I!T:*!0%++/(3!*$,!%!;$&&!%0,$%+/%&!D%&$%,/*#!*;!3$0:!&/%E/&/,/(3!(D(+I!,:+((!I(%+3S!!9:/3!D%&$%,/*#!
0*#3/-(+3!,:(!;$#-/#=!)*3/,/*#!*;!,:(!10:(2(!%#-!,:(!&(D(& !*;!0*#,+/E$,/*#3!)%I%E&(S$
$
9:(!2*3,!+(0(#,!;$&&!%0,$%+/%&!D%&$%,/*#!*;!,:(!10:(2(!T%3!0%++/(-!*$,!%3!%,!?6!R(0(2E(+!456MS!!9:/3!3:*T(-!,:%,!*#!,:%,!-%,(H!
!
�x ,:(!D%&$(!*;!,:(!9(0:#/0%&!>+*D/3/*#3!T%3!a6OMLL!2/&&/*#b!%#-!!
�x ,:(!D%&$(!*;!,:(!#(,!%33(,3!P(G0&$-/#=!"c83Q!T%3!a6O?5B!2/&&/*#b!%#-!
�x ,:(!-(;/0/,!T%3!a4?7!2/&&/*#S!
!
9:(!#(G,!D%&$%,/*#!/3!-$(!,*!E(!0%++/(-!%3!%,!?6!R(0(2E(+!456BS!
!
9:(!2(,:*-!%#-!3/=#/;/0%#,!%0,$%+/%&!%33$2),/*#3!$3(-!,*!-(,(+2/#(!,:(!,(0:#/0%&!)+*D/3/*#3!%+(!3(,!*$,!E(&*T!P%&&!%33$2),/*#3!%-*),(-!%+(!3(,!*$,!
/#!,:( !"))(#-/G!,*!,:(!1,%,(2(#,!*;!.$#-/#=!>+/#0/)&(3QH!
!
?#:")0 $
9:(!%0,$%+/%&!2(,:*-!,*!E(!$3(-!/#!,:(!0%&0$&%,/*#!*;!,:(!,(0:#/0%&!)+*D/3/*#3!/3!,:(!>+*[(0,(-!_#/,!K(,:*-S!
!
54-,4*4(/,:$/(:&/'4/.$/33&69:4),3!
!

R/30*$#,!+%,(! LS7Z!
'>A! ?S4Z!
>(#3/*#!/#0+(%3(3H! !

A#0+(%3/#=!/#!&/#(!T/,:!'>A!P0%))(-!%,!MZQ! ?S6Z!
A#0+(%3/#=!/#!&/#(!T/,:!'>A!P0%))(-!%,!?SMZQ! 4S7Z!

'%,(!*;!/#0+(%3(!*;!)(#3/*#%E&(!3,/)(#-3! ?S4Z!
! !

>*3,W+(,/+(2(#,!2*+,%&/,I! B5Z!*;!,:(!16FK"!%#-!16F."!2*+,%&/,I!,%E&(3!)+*[(0,(-!;+*2!
455@!/#!&/#(!T/,:!,:(!8KA!456M!0*+(!)+*[(0,/*#3!T/,:!%!&*#=!,(+2!
%##$%&!+%,(!*;!/2)+*D(2(#,!*;!6SMZ!)%!;*+!E*,:!2%&(3!%#-!;(2%&(3!

!
"3!%!+(3$&,!*;!,:/3!&%3,!%0,$%+/%&!D%&$%,/*#O!%3!%,!?6!R(0(2E(+!456MO!,:(!9+$3,((!3(,!,:(!+(0*D(+I!)(+/*-!P,:(!)(+/*-!*D(+!T:/0:!,:(! %0,$%+/%&!-(;/0/,!/3!
,%+=(,(-!,*!E(!(&/2/#%,(-Q!%,!B!I(%+3!;+*2!6!U%#$%+I!456BS!!9:(!0*#,+/E$,/*#!+%,(3!*;!)(#3/*#%E&(!3,/)(#-!T(+(!3(,!%3!3:*T#!/#!,:(!,%E&(!E(&*TH!
! $

.+*2!6!U%#$%+I!456B! .+*2 !6!U%#$%+I!456@!,*!?6!
R(0(2E(+!456@!

9*!?6!
R(0(2E(+!4567!

$ @4)(#3#3$/,0$
%"&'("$

%)664334),#'3!

7..$):"#'$
'#39),34A.#$

A)04#3$

@4)(#3#3$/,0$
%"&'("$

%)664334),#'3$

7..$):"#'$
'#39),34A.#$

A)04#3$

7..$'#39),34A.#$
A)04#3$

$
Z! Z! Z! Z! Z!

F*+2%&!0*#,+/E$,/*#3!! 47SM! 47SM! 4LS?! 4LS?! 4LS7!

R(;/0/,!0*#,+/E$,/*#3! 66SC! 66SC! 6LS6! 6LS6! 6LS6!

8*#,+/E$,/*#3!,*T%+-3!%-2/#/3,+%,/*#!(G)(#3(3! d6SM! dd6SM! d6SM! dd6SM! 6S4!

9*,%&!0*#,+/E$,/*#! ?CSC! ?CSC! ?CSC! ?CSC! ?CSC!
!
d!.*+!,:(! -/*0(3(3!%#-!,:(!8:$+0:!8*22/33/*#(+3 O!,:(! 6SMZ!*;!)(#3/*#%E&(!3,/)(#-3!0*#3/3,3!*;!6S4Z!,*T%+-3!,:(!0*3,!*;!%-2/#/3,(+/#=!,:(!10:(2(O!
%#-!5S?Z!T:/0:!/3!)%33(-!,*!,:(!J*%+-!;*+!,:(!0*3,!*;!%-2/#/3,(+/#=!,:(!8<>1S!!!
!
dd!.*+!,:(!*,:(+!'(3)*#3/E&(!J*-/(3O!6SMZ!*;!)(#3/*#%E&(!3,/)(#-3!&(33!%#!%##$%&!+(E%,(S!9:(!%##$%&!+(E%,(!/3!0$++(#,&I!a@5!)%!)(+!;$&&W,/2( !2(2E(+!
/#!%0,/D(!3(+D/0(!(%0:!?6!R(0(2E(+S!!!
!

$ $
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�d�Œ�µ�•�š�����[�•���Œ���‰�}�Œ�š$H(),74,&#0I$
$
J(7&/'4/.$.4/<4.474#3$H(),74,&#0I$
$
A#!+(%0:/#=!/,3!-(0/3/*#!*#!,:(!0*#,+/E$,/*#!+%,(O!,:(!V(I!)*/#,3!,%V(#!/#,*!%00*$#,!EI!,:(!9+$3,((!T(+(H!!
!
�x ,:(!2*-/;/0%,/*#3!,*!,:(!E(#(;/,!3,+$0,$+(!*;!,:(! 10:(2(!/2)&(2(#,(-!*#!6!U%#$%+I!4566b!
�x /#0+(%3/#=!&/;(!(G)(0,%#0IO!T/,:!,:(!+(,(#,/*#!*;!,:(!2*+,%&/,I!,%E&(3!$3(-!%,!,:(!&%3,!D%&$%,/*#O!%#-!%--/,/*#%&!)+*D/3/*#!;*+!3*2(!0*#,/#$/#=!

/2)+*D(2(#,!/#!,:(!;$,$+(b!%#- !
�x %#!%33$2),/*#!,:%,O!*D(+!,:(!&*#=!,(+2O!3,/)(#-3!T/&&!/#0+(%3(!EI!,:(!/#0+(%3(!/#!,:(!'>AS!

!
In view of the Scheme’s increasing maturity, the /#D(3,2(#,!3,+%,(=I!/3!,*!0*#,/#$(!,:(!-( Wrisking of the Scheme’s investments, moving the fund from 
E(/#=!/#D(3,(-!655Z!/#!+(,$+#W3((V/#=!%33(,3!,*!%!@5H?5!3)&/,!E(,T((#!&/%E/&/,I!2%,0:/#=!%33(,3!%#-!+(,$+#W3((V/#=!%33(,3!EI!,:(!(#-!*;!45?5S!
!
G,9#376#,7$6/,/-#6#,7 $
!
Investment strategy and principles 
9:(! 9+$3,((! :%3! -(&(=%,(-! ,:(! -%IW,* W- %I! 2%#%=(2(#,! ,*! %#! A#D(3,2(#,! 8*22/,,((O!T:/0:! /#! ,$+#! :%3! )+*;(33/*#%&!/#W:*$3(! 3,%;;O!(G,(+#%&!
/#D(3,2(#,!2%#%=(+3!%#-!%-D/3*+3S!!9:(! 9+$3,((!3(,3!,:(! /#D(3,2(#,!3,+%,(=I! ;*+! ,:(!10:(2(!%;,(+! ,%V/#=!%-D/0(! ;+*2! ,:(!10:(2(e3!A#D(3,2(#,!
"-D/3*+S!
!
A#!%00*+-%#0(!T/,:!1(0,/*#!?M!*;!,:(!>(#3/*#3!"0,!6CCMO!%!1,%,(2(#,!*;!A#D(3,2(#,!>+/#0/)&(3!(“SIP”) :%3!E((#!)+()%+(-!EI!,:(!9+$3,((!T:/0:! -(30+/E(3!
,:(! /#D(3,2(#,!3,+%,(=I!%#-! /3!3$))&(2(#,(-!EI! ,:(!A#D(3,2(#,!>*&/0I!A2)&(2(#,%,/*#!R*0$2(#,!(“IPID”)O!0*)/(3!*;!T:/0:!2%I!E(!*E,%/#(-!*#!
+(N$(3,S!!1((! )%=(!6L!T:(+(!,:(!/#D(3,2(#,! +/3V3!%#-!,:(!3,+%,(=/(3! /#!)&%0(!,*!2/,/=%,(!,:(3(!+/3V3!%+(!-(30+/E(-!/#!,:(!0*#,(G,!*;!,:(! ;/#%#0/%&!
statements and Scheme’s risks.!
!
Management and custody of investments 
.*&&*T/#=!,:(!/2)&(2(#,%,/*#!*;!,:(!XRA!3,+%,(=IO!,:(!10:(2(!#*T!:*&-3!a44C!2/&&/*#!/#!/,3!*T#!XRA!%00*$#,S!!")%+,!;+*2!%!0%3:!+(3(+D(!P:(&-!,*!2((,!
,:(!2*#,:&I! )(#3/*#!0*22/,2(#,3 Q!%#-!,:(!"c8!/#D(3,2(#,3O!%&&!*,:(+!%33(,3!%+(!:(&-!/#!8<A.>!$#/,3S!
!
The CEIFP’s custody arrangements are described in the CEIFP’s Trustee Report in Appendix 3.  The Trustee has appointed Northe+#!9+$3,!8*2)%#I!
Limited (“Northern Trust”Q!,*!V(()!0$3,*-I!*;!,:(!10:(2(e3!/#D(3,2(#,3O!*,:(+!,:%#!)**&(-!/#D(3,2(#,!D(:/0&(3 !(“PIV”)O!T:(+(!,:(!2%#%=(+!2%V(3!
/,3!*T#!%++%#=(2(#,3!;*+!,:(!0$3,*-I!*;!$#-(+&I/#=!/#D(3,2(#,3S!
!
Investment performance 
",!,:(!(#-!*;!456 7O!,:(!10:(2(!:(&-!B 6S4Z!P456MH!B4S@ZQ!*;!/,3!#(,!%33(,3!/#!,:(!8<A.>’s!'(,$+#!1((V/#=!>**&O!T:/0:!0*2)+/3(3!(N$/,/(3O!)+*)(+,I!$#/,!
,+$3,3O! %0,/D(! 0$++(#0IO! 0*+)*+%,(! E*#-3! %#-! 0%3:b!%#-!?S4Z! P456MH!6MSM%) in the CEIFP’s Liability Matching Pool.  Detailed information on the 
)(+;*+2%#0(O!2%#%=(2(#,!%#-!/#D(3,2(#,!+/3V3!*;!,:(!8<A.>!/3!3(,!*$,! /#!"))(#-/G!? S!
!
The remaining 13.8% (2015: 0%) of the Scheme’s #(,!%33(,3!T(+(!/#!/,3!*T#!XRA!%00*$#,S!!A#-(GW&/#V(-!Y/&,3!)*3,(-!D(+I!3,+*#=!+(,$+#3!*D(+!,:(!I(%+O!
T/,:!,:(!.91<!]D(+!M Wf(%+!A#-(GW&/nked Gilt index appreciating by 27.4% in 2016.  The Scheme’s LDI re,$+#3!T(+(!)%+,/0$&%+&I!3,+*#=O!T/,:!%!=%/#!*;!
L5S7Z!;+*2!K%I!,*!R(0(2E(+!4567S!
!
A#!456@O!,:(!10:(2(!T/&&!$3(!%!2*-(3,!%2*$#,! *;!3T%)3!%#-!Y/&,!+()*3!T/,:/#! /,3!XRA!)*+,;*&/*!,*! (G,(#-! /,3! (G/3,/#=! /#,(+(3,!+%,(!%#-! /#;&%,/*#!
)+*,(0,/*#!T/,:*$,!E$I/#=!;$+,:(+!Y/&,3S!
!
9:(!9+$3,((! :%3!considered the nature, disposition, marketability, security and valuation of the Scheme’s investments and consider them to be!
%))+*)+/%,(!+(&%,/D(! ,*! ,:(!+(%3*#3!;*+! :*&-/#=!(%0:!0&%33!*;! /#D(3,2(#,S!K*+(!-(,%/&3!%E*$,! /#D(3,2(#,3!%+(!=/D(#!/#! ,:(!#*,(3! ,*! ,:(! ;/#%#0/%&!
3,%,(2(#,3S!
!
J00474),/.$K).&,7/'L$%),7'4<&74),3$H� ĴK%3�_I$
"c83!%+(!/#D(3,(-!3()%+%,(&I!/#!D(:/0&(3!0:*3(#!/#!,:(!&/=:,!*;!)+*;(33/*#%&!%-D/0(!T/,:!)%+,/0$&%+!+(=%+-!E(/#=!=/D(#!,*!/#D(3,2(#,!)(+;*+2%#0(!%#-!
,:(!&(D(&!*;!%-2/#/3,+%,/*#!0*3,3!%3!T(&&!%3!,:(!;/#%#0/%&!3,+(#=,:!*;!,:(!)+*D/-(+S!!!
!
1/#0(!6!")+/&!4566O!X(=%&!%#-!Y(#(+%&!"33$+%#0(!1*0/(,I!X/2/,(-!(“Legal and General”) :%D(!E((#!,:(!3*&(!"c8 !)+*D/-(+!;*+!0*#,+/E$,/*#3!+(0(/D(-!
%;,(+!,:/3!-%,(S!
!
K(2E(+3!%+(!)+*D/-(-!%!T/-(+!+%#=(!*;!/#D(3,2(#,!0:*/0(3!T/,:!X(=%&!%#-!Y(#(+%&H!
!
�x %!0*+(!&/;(3,I&(!%++%#=(2(#,!T/,:!,T*!*),/*#3!/#0&$-/#=!(,:/0%&&I!/#D(3,(-!;$#-3b!%#-!
!
�x %!2(#$!0*#3/3,/#=!*;!%!2*+(!0*2)+(:(#3/D(!+%#=(!*;!_`!%#-!=&*E%&!)%33/D(&I!2%#%=(-!;$#-3!/#0&$-/#=!E*,:!_`!%#-!=&*E%&!(,:/0%&&I!/#D(3,(-!

;$#-3O!E%&%#0(-!(N$/,I!;$#-3O!0*+)*+%,(!E*#-!;$#-3O!=/&,3!;$#-3O!%#-!%!0%3:!;$#-S!
!
",!,:(!(#-!*;!456 7!4OML?!2(2E(+3!P456MH!4O64?Q!:%-!0*#,+/E$,/*#3!/#D(3,(-!$#-(+!,:(!D*&$#,%+I!%++%#=(2(#,3!*;!T:*2!C7?!P456MH!6O?6?Q!T(+(!
0$++(#,!0*#,+/E$,*+3S!
!
!
$ $
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�d�Œ�µ�•�š�����[�•���Œ���‰�}�Œ�š$H(),74,&#0I$
$
1&'7"#'$G,*)'6/74), $
'(N$(3,3!;*+!%--/,/*#%&!/#;*+2%,/*#!%E*$,!,:(!10:(2(!=(#(+%&&IO!*+!N$(+/(3!+(&%,/#=!,*!2(2E(+3 ’!*T#!E(#(;/,3O!3:*$&-!E(!2%-(!,*!,:(!0*#,%0,!
&/3,(-!/#!"))(#-/G!6 S!
$
J::')9/. $
9:(!9+$3,(( ’3!'()*+,!T%3!%))+*D(-!EI!,:(!9+$3,((!*#!?5!U$#(!456@!%#-!3/=#(-!*#!/,3!E(:%&;!EIH!
!
!
!
!
!
!
U*#%,:%#!1)(#0(+! ! ! ! J(+#%-(,,(!`(##I !
8:%/+2%#! ! ! ! ! 1(0+(,%+I!%#-!8:/(;!<G(0$,/D(!
 $
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�^�š���š���u���v�š���}�(���d�Œ�µ�•�š�����[�•���Z���•�‰�}�v�•�]���]�o�]�š�]���•$
In respect of the financial statements 
9:(! 8:$+0:!*;!<#=&%#-!>(#3/*#3!J*%+-!/3!9+$3,((!*;!9:(!8:$+0:!*;!<#=&%#-!.$#-(-!>(#3/*#3!10:(2(S!

!
9:(! ;/#%#0/%&! 3,%,(2(#,3O! T:/0:!%+(! )+()%+(-! /#! %00*+-%#0(! T/,:! _`! Y(#(+%&&I! "00(),(-! "00*$#,/#=! >+%0,/0(! /#0&$-/#=! ,:(! ./#%#0/%&! '()*+,/#=!
Standard applicable in the UK and Republic of Ireland (“FRS 102”)O!%+(!,:(!+(3)*#3/E/&/,I!*;! ,:(!9+$3,((S!!>(#3/*#!30:(2(!+(=$&%,/*#3!+(N$/+(!,:(!
9+$3,((!,*!2%V(!%D%/&%E&(!,*!,:(! 10:(2( ’s!2(2E(+3O!E(#(;/0/%+/(3!%#-!0(+,%/#!*,:(+!)%+,/(3O!%$-/,(-!;/#%#0/%&!3,%,(2(#,3!;*+!(%0:!10:(2(!I(%+!T:/0:H !
!
�x 3:*T!%!,+$(!%#-!;%/+!D/(T!*;!,:(!;/#%#0/%&!,+%#3%0,/*#3!*;!,:(!10:(2(!-$+/#=!,:(!30:(2(!I(%+!%#-!*;!,:(!%2*$#,!%#-!-/3)*3/,/*#!%,!,:(!(#-!*;!

,:(!10:(2(!I(%+!*;!/,3!%33(,3!%#-!&/%E/&/,/(3O!*,:(+!,:%#!&/%E/&/,/(3!,*!)%I!)(#3/*#3!%#-!E(#(;/,3!%;,(+!,:(!(#-!*;!,:(!10:(2(!I(%+b!%#-!

�x 3,%,(!T:(,:(+!%))&/0%E&(!_#/,(-!`/#=-*2!"00*$#,/#=!1,%#-%+-3O!/#0&$-/#=!.'1!654O!:%D(!E((#!;*&&*T(-O!3$E[(0,!,*!%#I!2%,(+/%&!-()%+,$+(3!
-/30&*3(-!%#-!(G)&%/#(-!/#!,:(!;/#%#0/%&!3,%,(2(#,3b!%#-!

�x 0*#,%/#!,:(!/#;*+2%,/*#!3)(0/;/(-!/#!'(=$&%,/*#3!?!%#-!?"!*;!,:(!]00$)%,/*#%&!>(#3/*#!10:(2(3!P'(N$/+(2(#,!,*!*E,%/#!"$-/,(-!"00*$#,3!%#-!
%!1,%,(2(#,!;+*2!,:(!"$-/,*+Q!'(=$&%,/*#3!6CC7S!

!
9:(!9+$3,((!/3!+(3)*#3/E&(!;*+!3$)(+D/3/#=!,:(!)+()%+%,/*#!*;!,:(! ;/#%#0/%&!3,%,(2(#,3!%#-!;*+!%=+((/#=!3$/,%E&(!%00*$#,/#=!)*&/0/(3O!,*!E(!%))&/(-!
0*#3/3,(#,&IO!%#-!2%V/#=!%#I!(3,/2%,(3!%#-![$-=(2(#,3!*#!%!)+$-(#,!%#-!+(%3*#%E&(!E%3/3S!
!
9:(!9+$3,((!/3!%&3*!+(3)*#3/E&(!;*+!2%V/#=!%D%/&%E&(!0(+,%/#!*,:(+!/#;*+2%,/*#!%E*$,!,:(!10:(2(!/#!,:(!;*+2!*;!%#!%##$%&!+()*+,S!
!
9:(!9+$3,((!%&3*!:%3!%!=(#(+%&!+(3)*#3/E/&/,I!;*+!(#3$+/#=!,:%,!%-(N$%,(!%00*$#,/#=!+(0*+-3!%+(!V(),!%#-!;*+!,%V/#=!3$0:!3,()3!%3!%+(!+(%3*#%E&I!*)(#!
,*! /,!,*!3%;(=$%+-!,:(!%33(,3!*;!,:(!10:(2(!%#-!,*!)+(D(#,!%#-!-(,(0,!;+%$-!%#-!*,:(+!/++(=$&%+/,/(3O!/#0&$-/#=!,:(!2%/#,(#%#0(!*;!%#!%))+*)+/%,(!
3I3,(2!*;!/#,(+#%&!0*#,+*&S!
!
9:(!9+$3,((!/3!%&3*![*/#,&I!+(3)*#3/E&(!;*+!,:(!2%/#,(#%#0(!%#-!/#,(=+/,I!*;!,:(!TTTS0:$+0:*;(#=&%#-S*+=!T(E3/,(S!!
!
X(=/3&%,/*#! /#! ,:(! _#/,(-! `/#=-*2! =*D(+#/#=! ,:(! )+()%+%,/*#! %#-! -/33(2/#%,/*#! *;! ;/#%#0/%&! 3,%,(2(#,3! 2%I! -/;;(+! ;+*2! &(=/3&%,/*#! /#! *,:(+!
[$+/3-/0,/*#3S!
!
In respect of the Schedule of Contributions!
9:(!9+$3,((! /3!+(3)*#3/E&(!$#-(+!)(#3/*#3!&(=/3&%,/*#!;*+!(#3$+/#=!,:%,!,:(+(!/3!)+()%+(-O!2%/#,%/#(-!%#-!;+*2!,/2(!,*!,/2(!+(D/3(-!%!10:(-$&(!*;!
8*#,+/E$,/*#3!3:*T/#=!,:(!+%,(3!*;!0*#,+/E$,/*#3!)%I%E&(!,*T%+-3!,:(!10:(2(!EI!*+!*#!E(:%&;!*;!,:(!<2)&*I(+ 3!%#-!,:(!%0,/D(!2(2E(+3!*;!,:(!10:(2(!
%#-!,:(!-%,(3!*#!*+!E(;*+(!T:/0:!3$0:!0*#,+/E$,/*#3!%+(!,*!E(!)%/-S!9:(!9+$3,((!/3!%&3*!+(3)*#3/E&(!;*+!V(()/#=!+(0*+-3!*;!0*#,+/E$,/*#3!+(0(/D(-!/#!
+(3)(0,!*;!%#I!%0,/D(!2(2E(+!*;!,:(!10:(2(!%#-!;*+!%-*),/#=!+/3VWE%3(-!)+*0(33(3!,*!2*#/,*+!T:(,:(+! 0*#,+/E$,/*#3!,:%,!;%&&!-$(!,*!E(!)%/-!%+(!)%/-!
/#,*!,:(!10:(2(!/#!%00*+-%#0(!T/,:!,:(!10:(-$&( !*;!8*#,+/E$,/*#3S!
!
g:(+(!E+(%0:(3!*;! ,:(!10:(-$&(! *00$+O! ,:(!9+$3,((! /3!+(N$/+(-!EI! ,:(!>(#3/*#3! "0,!6CCM!%#-!455L! ,*!0*#3/-(+!2%V/#=!+()*+,3! ,*! ,:(!>(#3/*#3!
'(=$&%,*+!%#-!,*!2(2E(+3S!

 $
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G,0#:#,0#,7$J&047)'3�[$'#:)'7$7)$!"#$%"&'("$)*$+,-./,0$2#,34),3$M)/'0$/,0$7"#$N#,#'/.$5L,)0$
)*$7"#$%"&'("$)*$+,-./,0$
Report on the financial statements$!
$
O&'$):4,4), $
A#!*$+!*)/#/*#!9:( !Church of England Funded Pension Scheme’s!;/#%#0/%&!3,%,(2(#,3H!

�x 3:*T!%! ,+$(!%#-! ;%/+!D/(T! *;! ,:(! ;/#%#0/%&! ,+%#3%0,/*#3! *;! ,:(! 10:(2(! -$+/#=! ,:(! I(%+! (#-(-!?6!R(0(2E(+! 4567O!%#-! *;! ,:(!%2*$#,!%#-!
-/3)*3/,/*#!%,!,:%,!-%,(!*;!/,3!%33(,3!%#-!&/%E/&/,/(3O!*,:(+!,:%#!&/%E/&/,/(3!,*!)%I!)(#3/*#3!%#-!E(#(;/,3!%;,(+!,:(!(#-!*;!,:(!I(%+b!

�x :%D(!E((#!)+*)(+&I!)+()%+(-!/#!%00*+-%#0(!T/,:!_#/,(-!`/#=-*2!Y(#(+%&&I!"00(),(-!"00*$#,/#=!>+%0,/0(b!%#-!

�x 0*#,%/#!,:(!/#;*+2%,/*#!3)(0/;/(-!/#!'(=$&%,/*#!?!%#-!?"!*;!,:(!]00$)%,/*#%&!>(#3/*#!10:(2(3!P'(N$/+(2(#,!,*!*E,%/#!"$-/,(-!"00*$#,3!%#-!%!
1,%,(2(#,!;+*2!,:(!"$-/,*+Q!'(=$&%,/*#3!6CC7O!2%-(!$#-(+!,:(!>(#3/*#3!"0,!6CCMS!

!
P"/7$Q#$"/9#$/&047#0$
9:(!8:$+0:!*;! England Funded Pensions Scheme’s ;/#%#0/%&!3,%,(2(#,3!0*2)+/3(H!

�x ,:(!3 ,%,(2(#,!*;!#(,!%33(,3!%D%/&%E&(!;*+!E(#(;/,3!%3!%,!?6!R(0(2E(+!4567b!

�x ,:(!;$#-!%00*$#,!;*+!,:(!I(%+!,:(#!(#-(-b!%#- !

�x ,:( !#*,(3!,*!,:(!;/#%#0/%&!3,%,(2(#,3O!T:/0:!/#0&$-(!%!3$22%+I!*;!3/=#/;/0%#,!%00*$#,/#=!)*&/0/(3!%#-!*,:(+!(G)&%#%,*+I!/#;*+2%,/*#S!
!!
9:(!;/#%#0/%&!+()*+,/#=!;+%2(T*+V!,:%,!:%3!E((#!%))&/(-!/#!,:(/+!)+()%+%,/*#!0*2)+/3(3!%))&/0%E&(!&%T!%#-!_#/,(-!`/#=-*2!"00*$#,/#=!1,%#-%+-3!
P“_#/,(-!`/#=-*2!Y(#(+%&&I!"00(),(-!"00*$#,/#=!>+%0,/0(”Q, including FRS 102 ‘The Financial '()*+,/#=!1,%#-%+-!%))&/0%E&(!/#!,:(!_`!%#-!'()$E&/0!
*;!A+(&%#-’!(“FRS 102”)S!
!
A#! %))&I/#=! ,:(! ;/#%#0/%&! +()*+,/#=! ;+%2(T*+VO! ,:(!9+$3,((! :%3! 2%-(! %!#$2E(+! *;! 3$E[(0,/D(! [$-=(2(#,3O! ;*+! (G%2)&(! /#! +(3)(0,! *;! 3/=#/;/0%#,!
%00*$#,/#=!(3,/2%,(3S!!A#!2%V/#=!3$0:!(3,/2%,(3O!,:(I!:%D(!2%-(!%33$2),/*#3!%#-!0*#3/-(+(-!;$,$+(!(D(#,3S!
$
Responsibilities for the financial statements and the audit 
$
O&'$'#3:),34<4.474#3$/,0$7")3#$)*$7"#$!'&37##$
"3!(G)&%/#(-!2*+(!;$&&I!/#!,:(!3,%,(2(#,!*;!Trustee’s!+(3)*#3/E/&/,/(3O!,:(!9+$3,((!/3!+(3)*#3/E&(!;*+!,:(!)+()%+%,/*#!*;!,:(!;/#%#0/%&!3,%,(2(#,3!%#-!
E(/#=!3%,/3;/(-!,:%,!,:(I!3:*T!%!,+$(!%#-!;%/+!D/(TS!
!
]$+!+(3)*#3/E/&/,I!/3!,*!%$-/,!%#-!(G)+(33!%#!*)/#/*#!*#!,:(!;/#%#0/%&!3,%,(2(#,3!/#!%00*+-%#0(!T/,:!%))&/0%E&(!&%T!%#-!A#,(+#%,/*#%&!1,%#-%+-3!*#!
"$-/,/#=!P_`!h!A+(&%#-Q!(“ISAs (UK & Ireland)”)S!!Those standards require us to comply with the Auditing Practices Board’s Ethical Standards for 
"$-/,*+3S!
!
9:/3!+()*+,O!/#0&$-/#=!,:(!*)/#/*#O!:%3!E((#!)+()%+(-!;*+!%#-!*#&I!;*+!,:(!J*%+-!%3!%!E*-I!/#!%00*+-%#0(!T/,:!3(0,/*#!L6!*;!,:(!>(#3/*#3!"0,!6CCM!%#-!
;*+!,:(!Y(#(+%&!1I#*-!%#-!;*+!#*!*,:(+!)$+)*3(S!!g(!-*!#*,O!/#!=/D/#=!,:/3!*)/#/*#O!%00(),!*+!%33$2(!+(3)*#3/E/&/,I!;*+!%#I!*,:(+!)$+)*3(!*+!,*!%#I!
*,:(+!)(+3*#!,*!T:*2!,:/3!+()*+,!/3!3: *T#!*+!/#,*!T:*3(!:%#-3!/,!2%I!0*2(!3%D(!T:(+(!(G)+(33&I!%=+((-!EI!*$+!)+/*+!0*#3(#,!/#!T+/,/#=S!
!
P"/7$/,$/&047$)*$*4,/,(4/.$37/7#6#,73$4,9).9#3$
g(!0*#-$0,(-!*$+!%$-/,!/#!%00*+-%#0(!T/,:!A1"3!P_`!h!A+(&%#-QS!!"#!%$-/,!/#D*&D(3!*E,%/#/#=!(D/-(#0(!%E*$,!,:(!%2*$#,3!%#-!-/30&*3$+(3!/#!,:(!
;/#%#0/%&!3,%,(2(#,3!3$;;/0/(#,!,*!=/D(!+(%3*#%E&(!%33$+%#0(!,:%,!,:(!;/#%#0/%&!3,%,(2(#,3!%+(!;+((!;+*2!2%,(+/%&!2/33,%,(2(#,O!T:(,:(+!0%$3(-!EI!
;+%$-!*+!(++*+S!!
!
9:/3!/#0&$-(3!%#!%33(332(#,!*;H!
!
�x T:(,:(+!,:(!%00*$#,/#=!)*&/0/(3!%+(!%))+*)+/%,(!,*!,:(!10:(2(’3!0/+0$23,%#0(3!%#-!:%D(!E((#!0*#3/3,(#,&I!%))&/(-!%#-!%-(N$%,(&I!-/30&*3(-b!

�x ,:(!+(%3*#%E&(#(33!*;!3/=#/;/0%#,!%00*$#,/#=!(3,/2%,(3!2%-(!EI!,:(!9+$3,((b!%#-!

�x ,:(!*D(+%&&!)+(3(#,%,/*#!*;!,:(!;/#%#0/%&!3,%,(2(#,3S 
!

g(!)+/2%+/&I!;*0$3!*$+!T*+V!/#!,:(3(!%+(%3!EI!%33(33/#=!,:(!9+$3,((’s judgements against available evidence, forming our own judgements, and 
(D%&$%,/#=!,:(!-/30&*3$+(3!/#!,:(!;/#%#0/%&!3,%,(2(#,3S!
!
g(!,(3,!%#-!(G%2/#(!/#;*+2%,/*#O!$3/#=!3%2)&/#=!%#-!*,:(+!%$-/,/#=!,(0:#/N$(3O!,*!,:(!(G,(#,!T(!0*#3/-(+!#(0(33%+I!,*!)+*D/-(!%!+(%3*#%E&(!E%3/3!
;*+!$3!,*!-+%T!0*#0&$3/*#3S!g(!*E,%/#!%$-/,!(D/-(#0(!,:+*$=:!,(3,/#=!,:(!(;;(0,/D(#(33!*;!0*#,+*&3O!3$E3,%#,/D(!)+*0(-$+(3!*+!%!0*2E/#%,/*#!*;!E*,:S!
!
A#!%--/,/*#O!T(!+(%-!%&&!,:(!;/#%#0/%&!%#-!#*#W;/#%#0/%&!/#;*+2%,/*#!/#!,:(!"##$%&!'()*+,!%#-!./#%#0/%&!1,%,(2(#,3!,*!/-(#,/;I!2%,(+/%&!/#0*#3/3,(#0/(3!
T/,:!,:(!%$-/,(-!;/#%#0/%&!3,%,(2(#,3!%#-!,*!/-(#,/;I!%#I!/#;*+2%,/*#!,:%,!/3!%))%+(#,&I!2%,(+/%&&I!/#0*++(0,!E%3(-!*#O!*+!2%,(+/%&&I!/#0*#3/3,(#,!T/,:O!
,:(!V#*T&(-=(!%0N$/+(-!EI!$3!/#!,:(!0*$+3(!*;!)(+;*+2/#=!,:(!%$-/,S!!A;!T(!E(0*2(!%T%+(!*;!%#I!%))%+(#,!2%,(+/%&!2/33,%,(2(#,3!*+!/#0*#3/3,(#0/(3!
T(!0*#3/-(+!,:(!/2)&/0%,/*#3!;*+!*$+!+()*+,S!
!
!
!
>+/0(T%,(+:*$3(8**)(+3!XX>!
8:%+,(+(-!"00*$#,%#,3!%#-!1,%,$,*+I!"$-/,*+3!
X*#-*# !

456@!
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1&,0$J(()&,7$
*)'$7"#$L#/'$#,0#0$=>$?#(#6<#'$BC>R$

$ S)7#3$ BC>R$ BC>D$
$ $ TCCC$ TCCC$
%),7'4<&74),3$ $ $ $
<2)&*I(+!0*#,+/E$,/*#3! L! @?O?@6! @MO6M7!
<2)&*I(( !0*#,+/E$,/*#3! L! ?O5LC! ?OB67!
9+%#3;(+3!/#! $ 6O5ML! W!
],:(+!/#0*2( ! L! 4O47@! W!
!)7/.$(),7'4<&74),3$/,0$)7"#'$4,()6#$ $ @CO@L6! @BOC@4!
$ $ ! !
M#,#*473$ $ ! !
J(#(;/,3 !)%/-!*+!)%I%E&(! M! P?@OL7CQ! P??OM?4Q!
>%I2(#,3!,*!%#-!*#!%00*$#,!*;!&(%D(+3! @! P?7Q! W!
9+%#3;(+3!*$,! ! P6OL?4Q! P@B6Q!
"-2/#/3,+%,/D(!(G)(#3(3! 7! P4O@L5Q! P4OM?7Q!
!)7/.$<#,#*473$/,0$)7"#'$#U:#,3#3$:/40$ $ PL6O7@@Q! P?7OBLCQ!
$ $ ! !
S#7$/00474),3$*')6$0#/.4,-3$Q47"$6#6<#'3$ $ ?BO57L! L4O64?!
$ $ ! !
8#7&',3$),$4,9#376#,73$ $ ! !
A#D(3,2(#,!/#0*2(! B! 6L5! 6@!
8:%#=(!/#!2%+V(,!D%&$(!*;!/#D(3,2(#,3! 66! 4B7O4C@! 4@O54B!
F(,!+(,$+#3!*#!/#D(3,2(#,3! $ 4B7OL?@! 4@O5LM!
! $ ! !
F(,!/#0+(%3(!/#!;$#-! $ ?4LOM56! 7CO67B!
])(#/#=!#(,!%33(,3! $ 6O??5O5?@! 6O475OB7C!
8&*3/#=!#(,!%33(,3! $ 6O7MLOM?B! 6O??5O5?@!

!
F*,(3! 6!,*!6B!;*+2!)%+,!*;!,:(3(! ;/#%#0/%&!3,%,(2(#,3S!
!

57/7#6#,7$)*$S#7$J33#73$/9/4./<.#$*)'$<#,#*473!
/3$/7$=>$?#(#6<#'$BC>R$

$ S)7#3$ BC>R$ BC>D$
$ $ TCCC$ TCCC$
G,9#376#,73$ $ $ $
>**&(-!/#D(3,2(#,!D(:/0&(3!P8<A.>Q! 66! 6O?C7O@B4! 6O?5MOC5?!
>**&(-!/#D(3,2(#,!D(:/0&(3!P*,:(+Q! 66! 6BC! W!
J*#-3 ! 66! 44BOCCL! W!
"c8! /#D(3,2(#,3! 66! 4MO445! 44O4ML!
!)7/.$4,9#376#,73$ $ 6O7M6O6BM! 6O?4BO6M@!
$ $ ! !
8$++(#,!%33(,3! C! MOCB7! 4OL4?!
8$++(#,!&/%E/&/,/(3! 65! P4O7??Q! PML?Q!
F(,!0$++(#,!%33(,3! $ ?O?M?! 6OBB5!
! $ ! !
9*,%&!#(,!%33(,3!%D%/&%E&(!;*+!E(#(;/,3! $ 6O7MLOM?B! 6O??5O5?@!

!
9:(! ;/#%#0/%&!3,%,(2(#,3!*;!9:(!8:$+0:!*;!<#=&%#-!.$#-(-!>(#3/*#3!10:(2(!3$2 2%+/3(!,:(!,+%#3%0,/*#3!*;!,:(!10:(2(!%#-!-(%&!T/,:!,:(!#(,!%33(,3!
%D%/&%E&(!;*+!E(#(;/,3!%,!,:(!-/3)*3%&!*;!,:(!9+$3,((S!!9:(I!-*!#*,!,%V(!%00*$#,!*;!*E&/=%,/*#3!,*!)%I!)(#3/*#3!%#-!E(#(;/,3!T:/0:!;%&&!-$(!%;,(+!,:(!(#-!
*;!,:(!I(%+S!!9:(!%0,$%+/%&!)*3/,/*#!*;!,:(!10:(2(O!T:/0:!-*(3!,%V(!/#,*!%00*$#,!3$0:!*E&/=%,/*#3O!/3!-(30+/E(-!/#!,:(!+()*+,!*#!%0,$%+/%&!&/%E/&/,/(3!*#!
)%=(!LS!
!
F*,(3! 6!,*!6B!;*+2!)%+,!*;!,:(3(! ;/#%#0/%&!3,%,(2(#,3S!
!
9:(3(!;/#%#0/%&!3,%,(2(#,3!T(+(!%))+*D(-!EI!,:(!9+$3,((!*#!?5!U$#(!456@!%#-!3/=#(-!*#!/,3!E(:%&;!EIH!
!
!
!
U*#%,:%#!1)(#0(+! ! ! ! J(+#%-(,,(!`(##I !
8:%/+2%#! ! ! ! ! 1(0+(,%+I!h!8:/(;!<G(0$,/D(!
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S)7#3$7)$7"#$*4,/,(4/.$37/7#6#,73$
!
>V W#-/.$37/7&3$
9:(!8:$+0:! *;!<#=&%#-! .$#-(-!>(#3/*#3!10:(2(!P,:(! “Scheme”Q! /3!%#! *00$)%,/*#%&! )(#3/*#!30:(2(! (3,%E&/3:(-!$#-(+! ,+$3,S!!9:(! 10:(2(!T%3!
(3,%E&/3:(-!/#!%00*+-%#0(!T/,:!,:(!>(#3/*#3!K(%3$+(!6CC@!,*!)+*D/-(!+(,/+(2(#,! E(#(;/,3!,*!,:(!0&(+=I!%#-!*,:(+3!/#!,:(!3,/)(#-/%+I!2/#/3,+IS!
!
K%#I!0&(+=I!P(=!)%+/3:!)+/(3,3Q!%+(!*;;/0(!:*&-(+3!+%,:(+!,:%#!(2)&*I((3!3*!,:*3(!*+=%#/3%,/*#3!+(3)*#3/E&(!;*+!)%I/#=!,:(/+!3,/)(#-3!%#-!)(#3/*#!
contributions are known as ‘responsible bodies’.  For consistency with the Pensions SORP and comparability with the ;/#%#0/%&!3,%,(2(#,3!*;!*,:(+!
pension schemes, these financial statements use the term ‘employer’ ;*+!E*,:!%0,$%&!(2)&*I(+3!%3!T(&&!%3!;*+!,:(!‘responsible bodies’. !X/V(T/3(O!,:(!
term ‘employee’ in these ;/#%#0/%&!3,%,(2(#,3!2(%#3!%0,$%&!(2)&*I((3!%3!T(&&!%3!*;;/0(!:*&-(+3!%#-!*,:(+!3,/)(#-/%+I!0&(+=I!T:*!%+(!2(2E(+3!*;!,:(!
10:(2(S! !
!
9:(!10:(2(!/3!%!+(=/3,(+(-!)(#3/*#!30:(2(!$#-(+!,:(!8:%),(+!4O!>%+,!L!*;!,:(!./#%#0(!"0,!455LS!!9:/3!2(%#3!,:%,!0*#,+/E$,/*#3!EI!(2)&*I(+3!%#-!
(2)&*I((3!%+(!#*+2%&&I!(&/=/E&(!;*+!,%G!+(&/(;O!%#-!/#0*2(!%#-!0%)/,%&!=%/#3!(%+#(-!EI!,:(!10:(2(!+(0(/D(!)+(;(+(#,/%&!,%G!,+(%,2(#,S!
!
BV M/343$)*$:'#:/'/74),$!
9:(!;/#%#0/%&!3,%,(2(#,3!*;!,:(!10:(2(!:%D(!E((#!)+()%+(-!/#!%00*+-%#0(!T/,:!,:(!]00$)%,/*#%&!>(#3/*#!10:(2(3!P'(N$/+(2(#,!,*!*E,%/#!"$-/,(-!
"00*$#,3!%#-!%!1,%,(2(#,!;+*2!,:(!"$-/,*+Q!'(=$&%,/*#3!6CC7O!./#%#0/%&!'()*+,/#=!1,%#-%+-!654!–!9:(!./#%#0/%&!'()*+,/#=!1,%#-%+-!%))&/0%E&(!/#!,:(!
_`!%#-!'()$E&/0!*;!A+(&%#-!/33$(-!EI!,:e Financial Reporting Council (“FRS 102”Q!%#-!,:(!=$/-%#0(!3(,!*$,!/#!,:(!1,%,(2(#,!*;!'(0*22(#-(-!>+%0,/0(!
“Financial Reports of Pension Schemes” (Revised November 2014) (the “SORP”QS!

A#!%00*+-%#0(!T/,:!1(0,/*#!?LS?BPEQ!*;!.'1!654O!,:( !%0,$%+/%&!&/%E/&/,I!,*!)%I!;$,$+(!+(,/+(2(#,!E(#(;/,3!/3!#*,!/#0&$-(-!/#!,:(!;/#%#0/%&!3,%,(2(#,3S!!9:(!
%0,$%+/%&!)*3/,/*#!-*(3! ,%V(!%00*$#,!*;!,:/3!&/%E/&/,I!%#-!/3!-(30+/E(-!/#!,:(!+()*+,!*#!%0,$%+/%&!&/%E/&/,/(3!*#!)%=(!LS!

=V J(()&,74,-$:).4(4#3$
9:(!)+/#0/)%&!%00*$#,/#=!)*&/0/(3!%))&/(-!/#!,:(!)+()%+%,/*#!*;!,:(3(!;/#%#0/%&!3,%,(2(#,3!%+(!3(,!*$,!E(&*TS!!9:(3(!)*&/0/(3!:%D(!E((#!0*#3/3,(#,&I!
%))&/(-!,*!%&&!,:(!I(%+3!)+(3(#,(-O!$#&(33!*,:(+T/3(!3,%,(-S$
$
/I$%),7'4<&74),3$
<2)&*I(+!0*#,+/E$,/*#3O!T:/0:!0*#3/3,!*;!E*,:!#*+2%&!%#-!-(;/0/,!0*#,+/E$,/*#3O!%#-!%-2/#/3,+%,/*#!0*3,3O!%+(!%00*$#,(-!;*+!*#!,:(!%00+$%&3!E%3/3!/#!
,:(! )%I+*&&!2*#,:!,*!T:/0:!,:(I!+(&%,(S!

<2)&*I(+!0*#,+/E$,/*#3!,*T%+-3!3$))&(2(#,%+I!)(#3/*#!)%I2(#,3!%+(!%00*$#,(-!;*+!/#!%00*+-%#0(!T/,:!,:(!%=+((2(#,!$#-(+!T:/0:!,:(I!%+(!)%/-O!
*+!/#!,:(!%E3(#0(!*;!%#!%=+((2(#,O!T:(#!+(0(/D(-S!

<2)&*I((!0*#,+/E$,/*#3!;*+!"c83!%+(!%00*$#,(-!;*+!*#!,:(!%00+$%&3!E%3/3O!/#!,:(! )%I+*&&!2*#,:!,*!T:/0:!,:(I!+(&%,(S!

<I$M#,#*473$
g:(+(!2(2E(+3!0%#!0:**3(!T:(,:(+ !,*!,%V(!,:(/+!E(#(;/,3!%3!%!;$&&!)(#3/*#!*+!%!&$2)!3$2!T/,:!+(-$0(-!)(#3/*#O!+(,/+(2(#,!E(#(;/,3!%+(!%00*$#,(-!
;*+!*#!%#!%00+$%&3!E%3/3!*#!,:(!&%,(+!*;!,:(!-%,(!*;!+(,/+(2(#,!%#-!,:(!-%,(!,:(!*),/*#!/3!(G(+0/3(-S!

],:(+!E(#(;/,3!%+(!%00*$#,(-!;*+!*#!%#!%00+$%&3!E%3/3!*#!,:(!-%,(!*;!+(,/+(2(#,O!-(%,:!*+!&(%D/#=!,:(!10:(2( O!%3!%))+*)+/%,(S!

(I$!'/,3*#'3$7)X*')6$)7"#'$:#,34),$3("#6#3 $
9+%#3;(+!D%&$(3!+()+(3(#,!,:(!0%)/,%&!3$23!(/,:(+!+(0(/D%E&(!/#!+(3)(0,!*;!2(2E(+3!;+*2!*,:(+!)(#3/*#!30:(2(3!*;!)+(D/*$3!(2)&*I(+3O!*+!)%I%E&(!
,*!,:(!)(#3/*#!30:(2(3!*;!#(T!(2)&*I(+3!;*+!2(2E(+3!T:*!:%D(!&(;,!,:(!10:(2(S! !9:(I!%+(!%00*$#,(-!;*+!*#!%#!%00+$%&3!E%3/3O!T:/0:!/3!=(#(+%&&I!
T:(#!;$#-3!%+(!,+%#3;(++(-!$#&(33!,:(!9+$3,((!*;!,:(!+(0(/D/#=!30:(2(!:%D(!%=+((-!,*!%00(),!,:(!&/%E/&/,I!/#!%-D%#0(!*;!+(0(/),!*;!;$#-3S!

0I$J064,437'/749#$/,0$)7"#'$#U:#,3#3$
"-2/#/3,+%,/D(!%#-!/#D(3,2(#,!2%#%=(2(#,!(G)(#3(3!%+(!%00*$#,(-!;*+!*#!,:( !%00+$%&3!E%3/3S!

#I$G,9#376#,7$4,()6#$/,0$#U:#,047&'#$
Most of the Scheme’s investments are units in the! CEIFP, which is an accumulation fund.  The CEIFP’s net investment income, after paying 
management and transaction fees is retained within the fund for reinvestment.  The value of the Scheme’s holding in CEIFP uni,3!0*#3(N$(#,&I!/3!
%;;(0,(-!EI!,:(!0:%#=(!/#!2%+V(,!D%&$(!*;!/#D(3,2(#,3O!0*2)+/3/#=!%&&!)+*;/,3!%#-!&*33(3!+(%&/3(-!*#!3%&(3!*;!/#D(3,2(#,3!%#-!$#+(%&/3(-!0:%#=(3!/#!
2%+V(,!D%&$(O!/#0*2(!%#-!(G)(#-/,$+(S!

The Scheme’s AVC investments are also in accumulation funds, which do not pay out investment i#0*2(S!

B,C#3:6#,:$4,()6#$
A#0*2(!;+*2!*,:(+!)**&(-!/#D(3,2(#,!D(:/0&(3!T:/0:! -/3,+/E$,(!/#0*2(!/3!%00*$#,(-!;*+!*#!,:(!-%,(!3,*0V3!%+(!N$*,(-!(GW-/D/-(#-\/#,(+(3,S!

A#0*2(!;+*2!E*#-3O!0%3:!%#-!3:*+,!,(+2!-()*3/,3!/3!%00*$#,(-!;*+!*#!%#!%00+$%&3!E%3/3!%#-!/#0&$-(3!/#0*2(!E*$=:,!%#-!3*&-!*#!)$+0:%3(3!%#-!3%&(3!
*;!E*#-3S!

g/,::*&-/#=!,%G(3!%+(!/#0&$-(-!/#!/#D(3,2(#,!/#0*2(!%#-!%+(!%00+$(-!*#!,:(!3%2(!E%3/3S!!g:(+(!T/,::*&-/#=!,%G!/3!#*,!+(0*D(+%E&(O!,:/3!/3!3:*T#!%3!
%!3()%+%,(!(G)(#3(!T/,:/#!/#D(3,2(#,!/#0*2(!

B,C#3:6#,:$#D9#,04:&'#$
9+%#3%0,/*#3!0*3,3!%+(!/#0&$-(-!/#!,:(!0*3,!*;!)$+0:%3(3!%#-!3%&(3!)+*0((-3S!!9:(3(!/#0&$-(!0*22/33/*#3O!3,%2)!-$,I!%#-!*,:(+!;((3S!

$ $
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S)7#3$7)$7"#$*4,/,(4/.$37/7#6#,73$H(),74,&#0I$
$

=V J(()&,74,-$:).4(4#3$H(),74,&#0I$
$
*I$G,9#376#,7$9/.&/74),$
9:(!10:(2(!D%&$(3!/,3!$#/,3!/#!,:(!8<A.>!%,!,:(!$#/,!)+/0(3!;*+!,:(!'(,$+#!1((V/#=!>**&!%#-!,:(!X/%E/&/,I!K%,0:/#=!>**&O!)+*D/-(-!EI!,:(!0$3,*-/%#!
F*+,:(+#!9+$3,S!!9:(3(!)+/0(3!%+(!0%&0$&%,(-!$3/#=!,:(!#$2E(+!*;!$#/,3!:(&-!%#-!,:(!;%/+!D%&$(!*;!,he CEIFP’s underlying investment %33(,3!%#-!&/%E/&/,/(3S!!
g:(+(!3()%+%,(!E/-!%#-!*;;(+!)+/0(3!%+(!%D%/&%E&(!;*+!,:(!$#-(+&I/#=!/#D(3,2(#,!%33(,3!%#-!&/%E/&/,/(3O!,:(!E/-!)+/0(!/3!$3(-!;*+!/#D(3,2(#,!%33(,3!%#-!
*;;(+!)+/0(3!;*+!/#D(3,2(#,!&/%E/&/,/(3S!!],:( +T/3(!,:(!0&*3/#=!3/#=&(!)+/0(!*+!2*3,!+(0(#,!,+%#3%0,/*#!)+/0(!/3!$3(-S!

9:(!"c8!/#D(3,2(#,3!%+(!D%&$(-!E%3(-!*#!)+/0(3!+()*+,(-!EI!,:(!"c8!)+*D/-(+3S!

A#D(3,2(#,! %33(,3! %#-! &/%E/&/,/(3! %+(! 2(%3$+(-! %,! ;%/+! D%&$(S! !g:(+(! %#! %0,/D(! 2%+V(,! /3! $#%D%/&%E&(O! ,:(!9+$3,((! %-*),3!D%&$%,/*#! ,(0:#/N$(3!
%))+*)+/%,(!,*!,:(!0&%33!*;!/#D(3,2(#,3S!!9:(!2(,:*-3!;*+!-(,(+2/#/#=!;%/+!D%&$(!;*+!,:(!)+/#0/)%&!0&%33(3!*;!/#D(3,2(#,3!%+(H!
!
2)).#0$4,C#3:6#,:$C#"4(.#3$

_#/,/3(-!/#D(3,2(#,!D(:/0&(3!T:/0:!%+(!#*,!,+%-(-!*#!%#!%0,/D(!2%+V(,!%+(!(3,/2%,(-!EI!,:(!9+$3,((S!!g:(+(!,:(!D%&$(!*;!%!)**&(-!/#D(3,2(#,!
D(:/0&(!/3!)+/2%+/&I!-+/D(#!EI!,:(!;%/+!D%&$(!*;!/,3!$#-(+&I/#=!%33(,3O!,:(!#(,!%33(,!D%&$(!%-D/3(-!EI!,:(!;$#-!2%#%=(+!/3!#*+2%&&I!0*#3/-(+(-!%!
3$/,%E&(!%))+*G/2%,/*#S!
!

E),03$
J*#-3 !%+(!/#0&$-(-!%,!,:(!‘0&(%#’!)+/0(!/S(S!(G0&$-/#=!%#I!%00+$(-!/#0*2(S!!"#I!%00+$(-!/#0*2(!/3!/#0&$-(-!/#!0$++(#,!%33(,3S!

9:(!0:%#=(!/#!2%+V(,!D%&$(!*;!/#D(3,2(#,3!+(0*=#/3(-!/#!,:(!;$#-!%00*$#,!-$+/#=!,:(!I(%+!0*2)+/3(3!%&&!/#0+(%3(3!%#-!-(0+(%3(3!/#!,:(!2%+V(,!D%&$(!
*;!/#D(3,2(#,3!:(&-!%,!%#I!,/2(!-$+/#=!,:(!I(%+O!/#0&$-/#=!)+*;/,3!%#-!&*33(3!+(%&/3(-!*#!3%&(3!*;!/#D(3,2(#,3!%#-!$#+(%&/3(-!0:%#=(3!/#!2%+V(,!D%&$(S!
A#!,:(!0%3(!*;!)**&(-!/#D(3,2(#,!D(:/0&(3!T:/0:!%+(!%00$2$&%,/*#!;$#-3O!0:%#=(!/#!2%+V(,!D%&$(!%&3*!/#0&$-(3!/#0*2(O!#(,!*;!T/,::*&-/#=!,%GO!T:/0:!
/3!+(/#D(3,(-!/#!,:(!;$#-S!!
$
H-I$1)'#4-,$(&''#,(4#3$
9:(!10:(2( ’3!;$#0,/*#%&!0$++(#0I!%#-!)+(3(#,%,/*#%&!0$++(#0I!/3!)*$#-3!3,(+&/#=S!

$
EV %),7'4<&74),3$

$ BC>R$ BC>D$
$ TCCC$ TCCC$
+6:.)L#'$(),7'4<&74),3$ $ $

F*+2%&d! L7OL@4! LBOLL5!
R(;/0/,! 47O7?@! 47OL7B!
.*+!3$))&(2(#, %+I!)(#3/*#3!%#-!%$=2(#,%,/*#!=+%#,3! 6B7! 4LB!
],:(+ ! @7! W!

9*,%&!(2)&*I(+!0*#,+/E$,/*#3! @?O?@6! @MO6M7!
+6:.)L##$(),7'4<&74),3$ ! !

"c8 ! ?O5LC! ?OB67!
9*,%&!(2)&*I((!0*#,+/E$,/*#3! ?O5LC! ?OB67!
O7"#'$4,()6#$

$

! !
8*#,+/E$,/*#!;*+!%-2/#/3,+%,/*#!0*3,3d! 4O47@! W!

! 4O47@! W!
!
d!8*#,+/E$,/*#3!;+*2!(2)&*I(+3!,*T%+-3!%-2/#/3,+%,/*#!0*3,3!T(+(!#*, !3()%+%,(&I!3:*T#!/#!456MO!%#-!%+(!/#0&$-(-!T/,:/#!#*+2%&!(2)&*I(+!0*#,+/E$,/*#3!
!
Deficit funding is described in more detail in the Trustee’s Report, (see page 4).!
!
9:(!J*%+-O!;+*2!/,3!Y(#(+%&!>$+)*3(3!.$#-O!%#-!,:(!8:$+0:!8*22/33/*#(+3!+(/2 E$+3(!,:(!8<.>1!,:(!0*3,!*;!)%I/#=!3$))&(2(#,%+I!)(#3/*#3!%#-!
%$=2(#,%,/*#!=+%#,3!)%/-!,*!0(+,%/#!)(#3/*#(+3!%#-!3$+D/D/#=!3)*$3(3\0/D/&!)%+,#(+3!*;!-(0(%3(-!2(2E(+3!T:*!%+(!/#!)%+,/0$&%+!#((-O!/#!%--/,/*#!,*!
3,%#-%+-!E(#(;/,3!)%I%E&(!P3((!#*,(!MQS$ $



!"#$%"&'("$)*$+,-./,0$1&,0#0$2#,34),3$5("#6#$
$7,,&/.$8#9)':$;<= >!

 

64!
 

S)7#3$7)$7"#$*4,/,(4/.$37/7#6#,73$H(),74,&#0I$
$
DV M#,#*473$:/40$)'$:/L/<.# $

$ BC>R$ BC>D$
$ TCCC$ TCCC$
M#,#*473$ $ $

>(#3/*#3!P/#0&$-/#=!3$))&(2(#,%+I!)(#3/*#3!%#-!%$=2(#,%,/*#!=+%#,3Q! 4LOLMC! 44OL?6!
'(,/+(2(#,!&$2)!3$23 ! 64O467! COCL7!
X$2)!3$2!-(%,:!E(#(;/,3 ! @74! 6O6LC!
8*22$,%,/*#3 ! ?4! 7!

9*,%&!E(#(;/,3! ?@OL7C! ??OM?4!
$

RV J064,437'/749#$#U:#,3#3$
"&&!0*3,3!+(&%,/#=!,*!,:(!%-2/# /3,+%,/*#!*;!,:(!10:(2(!%+(!)%/-!EI!,:(!J*%+-!/#!,:(!;/+3,!/#3,%#0(!%#-!+(0*D(+(-!;+*2!,:(!10:(2(!EI!T%I!*;!%#!
%-2/#/3,+%,/*#!0:%+=(S!!9:/3!0*D(+3!)+*;(33/*#%&!;((3O!3,%;;!0*3,3!%#-!3:%+(-!3(+D/0(!0*3,3S!!"!E+(%V-*T#!*;!,:(!0*3,3!/3!3:*T#! E(&*TH!

$ BC>R$ BC>D$
$ TCCC$ TCCC$

"0,$%+/%&!;((3! ?4C! 4CL!
"$-/,!;((3 ! ?B! ?4!
>(#3/*#!&(DI! B@! BC!
A#D(3,2(#,!3(+D/0(3! 4MC! 456!
X(=%&!%-D/0(! ?@! M?!
"-2/#/3,+%,/*#!0*3,3! 6OCC5! 6OB7@!

9*,%&!%-2/#/3,+%,/D(!(G)(#3(3! 4O@L5! 4OM?7!
!
FV 2/L6#,73 $7)$/,0$),$/(()&,7$)*$.#/9#'3$

$ BC>R$ BC>D$
$ TCCC$ TCCC$
>$+0:%3(!*;!%##$/,/(3! ?7!

!

W!
9*,%&!)%I2(#,3 !,*!%#-!*#!%00*$#,!*;!&(%D(+3! ?7! W!

$
$

@V G,9#376#,7$4,()6#$

$ BC>R$ BC>D$
$ TCCC$ TCCC$

./G(-!/#0*2( ! 645! W!
],:(+!/#D(3,2(#, ! 6! W!
R()*3/,!/#,(+(3, ! 6C! 6@!

9*,%&!/#D(3,2(#,!/#0*2( ! 6L5! 6@!
!

$
YV %&''#,7$/33#73$

$ BC>R$ BC>D$
$ TCCC$ TCCC$
?#<7)'3$ ! !

<2)&*I(+!0*#,+/E$,/*#3! CC!

!

?C4!
9+$3,((! W! 6LL!
F%,/*#%&!8:$+0:!A#3,/,$,/*#3! 6?L! 6LB!
"00+$(-!/#0*2( ! 7C! 66!
],:(+! -(E,*+3! 6@B! 6CC!

9*,%&!-(E,*+3! LB5! BCL!
8%3:! MOM57! 6OM4C!
9*,%&!0$++(#,!%33(,3! MOCB7! 4OL4?!

!
"2*$#,3!*T(-! ;+*2! ,:(!9+$3,(( !+()+(3(#,!2*#(I!0:%+=(-!EI!,:(!J*%+-!/#!%-D%#0(!,*T%+-3!,:(!%-2/#/3,+%,/D(!(G)(#3(3!,:( !J*%+-!/#0$+3!*#!,:(!
10:(2(e3!E(:%&;!P3((!#*,(!7QS!

$

$ $
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S)7#3$7)$7"#$*4,/,(4/.$37/7#6#,73$H(),74,&#0I$
$

>CV %&''#,7$.4/<4.474#3$

$ BC>R$ BC>D$
$ TCCC$ TCCC$
_#)%/-!E(#(;/,3! LM6! LML!
9+$3,((! ??4! W!
9%G!)%I%E&(!–!>"f<!%#-!FA! 6O765! W!
],:(+!0+(-/,*+3 ! 4L5! BC!
9*,%&!0$++(#,!&/%E/&/,/(3! 4O7??! ML?!

!
"2*$#,3!*T(-! ,*! ,:(!9+$3,(( !+()+(3(#,!2*#(I!0:%+=(-!EI!,:(!J*%+-!/#!%-D%#0(!,*T%+-3!,:(!%-2/#/3,+%,/D(!(G)(#3(3!,:( !J*%+-!/#0$+3!*#!,:(!
10:(2(e3!E(:%&;!P3((!#*,(!7QS!
$

!
>>V G,9#376#,73!

!
9:(!,%E&(!E(&*T!3:*T3!,:(!2*D(2(#,!/#!8<A.>!$#/,3!%#-!*,:(+!/#D(3,2(#,3!/#!,:(!I(%+H!
!

$ J7$>$Z/,&/'L$ J00474),3$ ?43:)3/.3$ %"/,-#$4,$
6/'[#7$9/.&# $

J7$=>$
?#(#6<#' $

$ TCCC$ TCCC$ TCCC$ TCCC$ TCCC$
>**&(-!/#D(3,2(#,!D(:/0&(3!P8<A.>Q! ! ! ! ! !

' (,$+#!3((V/#=!)**&! 6O655O4LC! ?@O755! P6O5@7Q! 457O?74! 6O?L?O6?M!
X/%E/&/,I!2%,0:/#=!)**&! 45MO7ML! W! P67?O@@7Q! 66O@7C! M?O7L@!

9*,%&!)**&(-!/#D(3,2(#,!D(:/0&(3!P8<A.>Q! 6O?5MOC5?! ?@O755! P67LOBM4Q! 46BO6?6! 6O?C7O@B4!
>**&(-!/#D(3,2(#,!D(:/0&(3!P*,:(+ Q! W! MOM5C! PMO?45Q! W! 6BC!
J*#-3 ! W! 4C6O544! P64@O4B?Q! 7MO4MM! 44BOCCL!
"c8!/#D(3,2(#,3 ! ! ! ! ! !

X(=%&!h!Y(#(+%&!Y+*$)!"c8!30:(2( ! 64O6@M! LO5B5! P4OLM@Q! 4O67B! 6MOC77!
X(=%&!h!Y(#(+%&!8*2)%#I!3)*#3*+(-! MO?MB! W! P@66Q! L?M! MO5B4!
>+$-(#,/%&! ?OL?4! W! PMM@Q! 44@! ?O654!
<N$/,%E&(!X/;(! 6O4BC! W! P?55Q! B6! 6O5@5!

9*,%&!"c8!/#D(3,2(#,3! 44O4ML! LO5B5! PLO54MQ! 4OC66! 4MO445!
9*,%&!/#D(3,2(#,3! 6O?4BO6M@! ??BO466! P?56OLB5Q! 4B7O4C@! 6O7M6O6BM!

!
!'/,3/(74),$#U:#,3#3 $
9+%#3%0,/*#!0*3,3!+(&%,/#=!,*!,:(!8<A.>!%+(!E*+#(!EI!,:(!8<A.>S!
!
.+*2!K%I!4567!,:(!10:(2(!:%3!/#0$++(-!aL@O555!/#!;((3!;+*2!J&%0V+*0VS!!8$3,*-I!0:%+=(3!%+(!#(=&/=/E&(S!
!
The Scheme’s -/+(0,&I!:(&-!/#D(3,2(#,3!%+(!+(=/3,(+(-!/#!,:(!_` S!
!

>BV 1/4'$9/.&#$)*$4,9#376#,73$
>%+%=+%):!?S44SM!*;!,:(!>(#3/*#3!1]'>!%&&*T3!30:(2(3!,:%,!)%+,/0/)%,(!/#!%!0*22*#!/#D(3,2(#,!;$#-!,*!+(;(+(#0(!,*!/,3!/#D(3,2(#,!;%/+!D%&$(!
hierarchy.  As such, the fair value hierarchy of the Scheme’s investment in the CEIFP is shown /#!"))(#-/G!? S!
!
9:(!; %/+!D%&$(!*;!/#D(3,2(#,3!:%3!E((#!-(,(+2/#(-!$3/#=!,:(!;*&&*T/#=!;%/+!D%&$(!:/(+%+0:IH!
!

%/7#-)'L$ ?#3('4:74),$
6! _#%-[$3,(-!N$*,(-!)+/0(!/#!%#!%0,/D(!2%+V(,!;*+!/-(#,/0%&!/#3,+$2(#,3!,:%,!,:(!(#,/,I!0%#!%00(33!%,!,:(!

2(%3$+(2(#,!-%,(S!

4! A#)$,3!P*,:(+!,:%#!N$*,(-!)+/0(3Q!,:%,!%+(!*E3(+D%E&(!;*+!,:(!/#3,+$2(#,O!(/,:(+!-/+(0,&I!*+!/#-/+(0,&IS!

?! A#)$,3!%+(!$#*E3(+D%E&(O!/(!;*+!T:/0:!2%+V(,!-%,%!/3!$#%D%/&%E&(!

!

$ $
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S)7#3$7)$7"#$*4,/,(4/.$37/7#6#,73$H(),74,&#0I$
!

>BV 1/4'$9/.&#$)*$4,9#376#,73$H(),74,&#0I$
!
9:(!10:(2( ’3!/#D(3,2(#,!%33(,3!%#-!&/%E/&/,/(3O!*,:(+!,:%#!/,3!/#D(3,2(#,!/#!8<A.>!$#/,3O!:%D(!E((#!/#0&$-(-!%,!?6!R(0(2E(+!%,!;%/+!D%&$(!
T/,:/#!,:(3(!0%,(=*+/(3!%3!;*&&*T3H!

$ >$ B$ =$ !)7/. $
$ TCCC$ TCCC$ TCCC$ TCCC$
J7$=>$?#(#6<#'$BC>R$ ! ! ! !

>**&(-!/#D(3,2(#,3!D(:/0&(3!P8<A.>Q! P3((!:/(+%+0:I!/#!,:(!8<A.>!/#!"))(#-/G!?Q! 6O?C7O@B4!
>**&(-!/#D(3,2(#,3!D(:/0&(3!P*,:(+Q! W! W! 6BC! 6BC!
J*#-3 ! W! 44BOCCL! W! 44BOCCL!
"c8!/#D(3,2(#,3 ! W! W! 4MO445! 4MO445!
9*,%&!/#D(3,2(#,3! W! 44BOCCL! 4MOL5C! 6O7M6O6BM!

$
$

$ >$ B$ =$ !)7/. $
$ TCCC$ TCCC$ TCCC$ TCCC$
J7$=>$?#(#6<#'$BC>D$ ! ! ! !

>**&(-!/#D(3,2(#,3!D(:/0&(3!P8<A.>Q! P3((!:/(+%+0:I!/#!,:(!8<A.>!/#!"))(#-/G!?Q! 6O?5MOC5?!
"c8!/#D(3,2(#,3 ! W! W! 44O4ML! 44O4ML!
9*,%&!/#D(3,2(#,3! W! W! 44O4ML! 6O?4BO6M@!

$
$

>=V G,9#376#,7$'43[$043(.)3&'#3$
.'1!654!+(N$/+(3!,:(!-/30&*3$+(!*;!/#;*+2%,/*#!/#!+(&%,/*#!,*!0(+,%/#!/#D(3,2(#,!+/3V3S!9:(3(!+/3V3!%+(!3(,!*$,!/#!.'1!654!%3!;*&&*T3H!
!

�x %'#047$'43[H!,:/3!/3!,:(!+/3V!,:%,!*#(!)%+,I!,*!%!;/#%#0/%&!/#3,+$2(#,!T/&&!0%$3(!%!;/#%#0/%&!&*33!;*+!,:(!*,:(+!)%+,I!EI!;%/&/#=!,*!-/30:%+=(!%#!
*E&/=%,/*#S!
!

�x ;/'[#7$'43[ H!,:/3!0*2)+/3(3!0$++(#0I!+/3VO!/#,(+(3,!+%,(!+/3V!%#-!*,:(+!)+/0(!+/3VS$$
$

!  %&''#,(L$'43[$/3!,:(!+/3V!,:%,!,:(!;%/+!D%&$(!*+!;$,$+(!0%3:!;&*T3!*;!%!;/#%#0/%&!%33(,!T/&&!;&$0,$%,(!E(0%$3(!*;!0:%#=(3!/#!;*+(/=#!
(G0:%#=(!+%,(3S$
$

!  G,7#'#37$'/7#$'43[$/3!,:(!+/3V!,:%,!,:(!;%/+!D%&$(!*+!;$,$+(!0%3:!;&*T3!*;!%!;/#%#0/%&!%33(,!T/&&!;&$0,$%,(!E(0%$3(!*;!0:%#=(3!/#!2%+V(,!
/#,(+(3,!+%,(3S$

$
!  O7"#'$:'4(#$'43[$/3!,:(!+/3V!,:%,!,:(!;%/+!D%&$(!*+!;$,$+(!0%3:!;&*T3!*;!%!;/#%#0/%&!%33(,!T/&&!;&$0,$%,(!E(0%$3(!*;!0:%#=(3!/#!2%+V(,!

)+/0(3!P*,:(+!,:%#!,:*3(!%+/3/#=!;+*2!/#,(+(3,!+%,(!+/3V!*+!0$++(#0I!+/3VQO!T:(,:(+!,:*3(!0:%#=(3!%+(!0%$3(-!EI!;%0,*+3!3)(0/;/0!,*!
,:(!/#-/D/-$%&!;/#%#0/%&!/#3,+$2(#,!*+!/,3!/33$(+O!*+!;%0,*+3!%;;(0,/#=!%&&!3/2/&%+!;/#%#0/%&!/#3,+$2(#,3!,+%-(-!/#!,:(!2%+V(,S!$

$
9:(!,%E&(!E(&*T!3$22%+/3(3!,:(!(G,(#,!,*!T:/0:!,:(!D%+/*$3!0&%33(3!*;!/#D(3,2(#,3!%+(!%;;(0,(-!EI!;/#%#0/%&!+/3V3H!

! 8+(-/,!+/3V! K%+V(,!+/3V! !)7/. $ !)7/. $
$ ! 8$++(#0I! A#,(+(3,!+%,(! ],:(+!)+/0( ! BC>R$ BC>D$
$ ! ! ! ! TCCC$ TCCC$
>**&(-!/#D(3,2(#,!D(:/0&(3!P8<A.>Q!

P3((!A#D(3,2(#,!'/3V3!;*+!,:(!8<A. >!/#!"))(#-/G!?Q��
! !

' (,$+#!3((V/#=!)**&! 6O?L?O6?M! 6O655O4LC!
X/%E/&/,I!2%,0:/#=!)**&! M?O7L@! 45MO7ML!

9*,%&!>**&(-!/#D(3,2(#,!D(:/0&(3!P8<A.>Q! �� �� �� �� 6O?C7O@B4! 6O?5MOC5?!
J*#-3 ! �� �� �
 �� �� �� �� �� 44BOCCL! W!
>**&(-!/#D(3,2(#,!D(:/0&(3! �� �� �� �� �� �� �� �� 6BC! W!
9*,%&!XRA!/#D(3,2(#,! �� �� �� �� 44CO6B?! W!
"c83! P#*,!0*#3/-(+(-!3/=#/;/0%#,!/#!+(&%,/*#!,*!*D(+%&&!10:(2(!+/3V3Q! 4MO445! 44O4ML!
9*,%&!/#D(3,2(#,3! �� �� �� �� 6O7M6O6BM! 6O?4BO6M@!

!
A#!,:(!,%E&(!%E*D(O!,:(!+/3V!#*,(-!%;;(0,3!,:(!%33(,!0&%33!i�� j!3/=#/;/0%#,&IO!i�� j!)%+,/%&&I!*+!i�
 j!:%+-&I!\!#*,!%,!%&&S!
!
9:(! 10:(2( !:%3!(G)*3$+(!,*!,:(3(!+/3V3!E(0%$3(!*;!,:(!/#D(3,2(#,3!/,!2%V(3!,*!/2)&(2(#,!/,3!/#D(3,2(#,!3,+%,(=I!-(30+/E(-!E(&*T!T:/0:!/3 !
-(,(+2/#(-!%;,(+!,%V/#=!%-D/0(!;+*2!)+*;(33/*#%&!/#D(3,2(#,!%-D/3*+3S!!9:(!9+$3,((!2%#%=(3!/#D(3,2(#,!+/3V3O!/#0&$-/#=!0+(-/,!%#-!2%+V(,!+/3VO!
T/,:/#!%=+((-!+/3V!&/2/,3!T:/0:!%re set taking into account the Scheme’s!3,+%,(=/0!/#D(3,2(#,!*E[(0,/D(3!;*+!/,3!-/+(0,&I!:(&-!/#D(3,2(#,3!%#-!
,:+*$=:!,:(!8<A.>!;*+!/,3!)**&(-!8<A.>!/#D(3,2(#,3O!T:/0:!%+(!-(30+/E(-!/#!"))(#-/G!?S!
!
9:(3(!/#D(3,2(#,!*E[(0,/D(3!%#-!+/3V!&/2/,3!;*+!-/+(0,&I!:(&-!/#D(3,2(#,3!%+(!/2)&(2(#,(-!,:+*$=:!,:(!/#D(3,2(#,!2%#%=(2(#,!%=+((2(#,!/#!
)&%0(!T/,:!,:(!10:(2( ’3!/#D(3,2(#,!2%#%=(+S!!9:(!%=+((2(#, !3(,3!*$,!,:(!=$/-(&/#(3!;*+!,:(!$#-(+&I/#=!/#D(3,2(#,3!:(&-!%#-!,:(!-%I!,*!-%I!
2%#%=(2(#,!/3!,:(!+(3)*#3/E/&/,I!*;!,:(!2%#%=(+O!/#0&$-/#=!-/+(0,!2%#%=(2(#,!*;!0+(-/,!%#-!2%+V(,!+/3V3S!
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S)7#3$7)$7"#$*4,/,(4/.$37/7#6#,73$H(),74,&#0I$
$

>=V G,9#376#,7$'43[$043(.)3&'#3$H(),74,&#0I$
9:(!9+$3,((!2*#/,*+ 3!,:(!/#D(3,2(#,!2%#%=(+!,:+*$=:!-%I!,*!-%I!2*#/,*+/#=!*;!,:(!)*+,;*&/* !%#-!%##$%&!2((,/#=3S!!A#!%--/,/*#O!,:(!9+$3,((!
)(+;*+2 3!-$(!-/&/=(#0(!)+*0(-$+(3!E(;*+(!,%V/#=!*#!%!#(T!/#D(3,2(#,!2%#%=(+S!
!
G,9#376#,7$37'/7#-L$
9:(!3)&/,!E(,T((#!+(,$+#!3((V/#=!%#-!&/%E/&/,I!2%,0:/#=!%33(,3!/3!-(,(+2/#(-!EI!,:(!0:%+%0,(+/3,/03!*;!,:(!10:(2(O!/#!)%+,/0$&%+!/,3!-(2*=+%):/0!
)+*;/&(O!,:(!3)+(%-!*;!,/2(!*D(+!T:/0:!/,3!&/%E/&/,/(3!;%&&!due, its funding level and the appetite for risk of the Trustee and the Scheme’s sponsors.  
9:(!%&&*0%,/*#!,*!/#;&%,/*#!2%,0:/#=!%33(,3!/3!0%&0$&%,(-!%3!%!)(+0(#,%=(!*;!)(#3/*#(+!&/%E/&/,/(3O!2*D/#=!;+*2!??Z!,*!@5Z!EI!R(0(2E(+!45?5S!
!
_#,/&!K%I!4567O!,:/3!T%3!%0:/(D(-!EI!:*&-/#=!%&&!/#D(3,2(#,3!/#!,:(!8<A.>S!!.+*2!K%I!4567O!2*3,!*;!,:(!&/%E/&/,I!2%,0:/#=!/#D(3,2(#,3!%+(!#*T!
:(&-!-/+(0,&I!,:+*$=:!>Ac3O!T/,:!%!32%&&(+!)+*)*+,/*#!+(2%/#/#=!/#!,:(!8<A.>S!!"&&!*;!,:(!+(,$+#!3((V/#=!/#D(3,2(#,3!0*#,/#$(!,*!E(!:(&-!T:*&&I!
T/,:/#!,:(!8<A.>S!!9:(!/#D(3,2(#,!+/3V3!;%0(-!EI!,:(!8<A.>!%+(!-(30+/E(-!/#!"))(#-/G!?S!

$
%'#047$843[$
9:(! 10:(2( !/3!3$E[(0,!,*!0+(-/,!+/3V!,:+*$=:!/,3!/#D(3,2(#,3!/#!E*#-3!%#-!0%3:!E%&%#0(3S!!9:(! 10:(2( !%&3*!/#D(3,3!/#!)**&(-!/#D(3,2(#,!D(:/0&(3!
%#-!/3!,:(+(;*+(!-/+(0,&I!(G)*3(-!,*!0+(-/,!+/3V!/#!+(&%,/*#!,*!,:(!/#3,+$2(#,3!/,!:*&-3!/#!,:(!)**&(-!/#D(3,2(#,!D(:/0&(3!%#-!/3!/#-/+(0,&I!(G)*3(-!
,*!0+(-/,!+/3V3!%+/3/#=!*#!,:(!;/#%#0/%&!/#3,+$2(#,3!:(&-!EI!,: (!)**&(-!/#D(3,2(#,!D(:/0&(3S!
!

$ BC>R$ BC>D$
$ a555! a555!
J*#-3 ! 44BOCCL! W!
>**&(-!/#D(3,2(#,!D(:/0&(3!P*,:(+Q! 6BC! W!
9*,%&!/#D(3,2(#,3!(G)*3(-!,*!0+(-/,!+/3V! 44CO6B?! W!

!
9:(!9+$3,((!0*#3/-(+3!;/#%#0/%&!/#3,+$2(#,3!*+!0*$#,(+)%+,/(3!,*!E(!*;!/#D(3,2(#,!=+%-(!/;!,:(I!%+(!+%,(-!%,!JJJW!or higher by Standard & Poor’s 
*+!./,0:O!*+!+%,(-!%,!J"" 3 or higher by Moody’s. !9:(+(!%+(!0$++(#,&I!#*!/#D(3,2(#,3!:(&-!E(&*T!/#D(3,2(#,!=+%-(S!
!
8+(-/,!+/3V!%+/3/#=!*#!E*#-3!:(&-!-/+(0,&I!/3!2/,/=%,(-!EI!/#D(3,/#=!/#!=*D(+#2(#,!E*#-3!T:(+(!,:(!0+(-/,!+/3V!/3!2/#/2%&O!*+!0*+)*+%,(!E*#-3!
T:/0:!%+(!+%,(-!%,!&(%3,!/#D(3,2(#,!=+%-(S!
!
9:(!9+$3,((!2%#%=(3!,:(!%33*0/%,(-!+/3V!EI!+(N$(3,/#=!,:(!/#D(3,2(#,!2%#%=(+!,*!-/D(+3/;I!,:(!)*+,;*&/*!,*!2/#/2/3(!,:(!/2)%0,!*;!-(;%$&,!EI!
*#(!/33$(+S!!8+(-/,!+/3V!/3!2/,/=%,(-!*#!*,:(+!/#D(3,2(#,3!EI!(#=%=/#=!T/,:!0*$#,(+)%+,/(3!T:/0:!%+(!%,!&(%3,!/#D(3,2(#,!=+%-(S!
!
9:(! Scheme’s!:*&-/#=3!/#!)**&(-!/#D(3,2(#,!D(:/0&(3!%+(!$#+%,(-S!!R/+(0,!0+(-/,!+/3V!%+/3/#=!;+*2!)**&(-!/#D(3,2(#,!D(:/0&(3!/3!2/,/=%,(-!EI!,:(!
$#-(+&I/#=! %33(,3! E(/#=! +/#=! ;(#0(-! ;+*2! ,:(! )**&(-! 2%#%=(+O! ,:(! +(=$&%,*+I! (#D/+*#2(#,3! /#! T:/0:! ,:(! )**&(-! 2%#%=(+3! *)(+%,(!%#-!
-/D(+3/;/0%,/*#!*;!/#D(3,2(#,3!%2*#=3,!%!#$2E(+!*;!)**&(-!%++%#=(2(#,3S!!9:(!9+$3,((!2*#/,*+3!,:(!/#D(3,2(#,!2%#%=(+3!,:+*$=:!%33(33/#=!
/#D(3,2(#,!)(+;*+2%#0(O!%3!+()*+,(-!EI!,:(!0$3,*-/%#O!%#-!2((,/#=!T/,:!,:(!2%#%=(+!%##$%&&IS!
!
8%3:!/3!:(&-!T/,:!;/#%#0/%&!/#3,/,$,/*#3!T:/0:!%+(!%,!&(%3,!/#D(3,2(#,!=+%-(!0+(-/,!+%,(-S!
!
%&''#,(L$843[!
9:(! 10:(2( !/3!3$E[(0,!,*!%!32%&&!%2*$#,!*;!0$++(#0I!+/3V!E(0%$3(!/,3!)**&(-!/#D(3,2(#,!D(:/0&(!P*,:(+Q!/3!/#D(3,(-!/#!*D(+3(%3!%33(,3S!
!
G,7#'#37$'/7#$'43[$
9:(! 10:(2( !/3!3$E[(0,!,*!/#,(+(3,!+%,(!+/3V!-$(!,*!/,3!E*#-!:*&-/#=3S!!A;!/#,(+(3,!+%,(3!;%&&O!,:(!D%&$(!*;!,:(!E*#-3!T/&&!+/3(!,*!:(&)!2%,0:!,:(!
/#0+(%3(!/#!%0,$%+/%&!&/%E/&/,/(3!%+/3/#=!;+*2!%!;%&&!/#!-/30*$#,!+%,(S!!1/2/&%+&I!/;!/#,(+(3,!+%,(3!+/3(!,:(!D%&$(3!*;!,:(!E*#-3!T/&&!;%&&O!%3!T/&&!,:(!%0,$%+/%&!
&/%E/&/,/(3!E(0%$3(!*;!%#!/#0+(%3(!/#!-/30*$#,!+%,( S!
!
O7"#'$:'4(#$'43[$
9:(! Scheme’s!/#D(3,2(#,3!%+(!3$E[(0,!,*!)+/0(!+/3V!T:/0:!)+/#0/)%&&I!+(&%,(3!,*!E*#-3S!!9:(! 10:(2( !2%#%=(3!,:/3!(G)*3$+(!,*!*,:(+!)+/0(!+/3V!
EI!0*#3,+$0,/#=!%!-/D(+3(!)*+,;*&/*!*;!/#D(3,2(#,3!%0+*33!D%+/*$3!2%+V(,3S!
 

Investment risk in relation to AVC investments 

A#D(3,2(#,!+/3V!+(&%,/#=!,*!,:(!"c8!/#D(3,2(#,3!/3!#*,!0*#3/-(+(-!,*!E(!3/=#/;/0%#,!/#!+(&%,/*#!,*!,:(!*D(+%&&!/#D(3,2(#,!+/3V3!*;!,:(!10:(2(S !

$ $
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S)7#3$7)$7"#$*4,/,(4/.$37/7#6#,73$H(),74,&#0I$
!

>EV %),(#,7'/74),$)*$4,9#376#,73$
9:(!;*&&*T/#=!/#D(3,2(#,3!%00*$#,!for more than 5% of the Scheme’3!#(,!%33(,3!%,!,:(!I(%+!(#-H!
!

$ BC>R$ BC>D$

$ TCCC$ \ $ TCCC$ \ $
8<A.>!+(,$+#!3((V/#=!)**&! 6O?L?O6?M! B6S4! 6O655O4LC! B4S@Z!
8<A.>!&/%E/&/,I!2%,0:/#=!)**&! W! W! 45MO7ML! 6MSMZ!
_`!9+(%3$+I!5S64MZ!457B!A#-(G!X/#V(-! 65@O755! 7SM! W! W!
_`!9+(%3$+I!5S64MZ!45MB!A#-(G!X/#V(-! 646O?C?! @S?! W! W!

!
>DV JK%$4,9#376#,73$

g/,:!(;;(0,!;+*2!")+/&!4566O!%&&!"c83!:%D(!E((#!/#D(3,(-!/#!%!#(T!Y+*$)!"c8!10:(2(!T/,:!X(=%&!%#-!Y(#(+%&!"33$+%#0(!1*0/(,I!X/2/,(- !T:/0:!
)+*D/-(3!T/-(+!/#D(3,2(#,!0:*/0(!%#-!%!3/#=&(!%-2/#/3,+%,/*#!)&%,;*+2S!!>+/*+!,*!,:/3O!"c8!0*#,+/E$,/*#3!T(+(!/#D(3,(-!T/,:!>+$-(#,/%&O!<N$/,%E&(!
X/;(!"33$+%#0(!1*0/(,I!%#-!%#*,:(+!X(=%&!h!Y(#(+%&!;$#-!%#-!/#D(3,2(#,3!0*#,/#$(!,*!E(!:(&-!/#!,:(3(!"c8!30:(2(3 S!

>RV +6:.)L#'$'#./7#0$4,9#376#,73$
9:(+(!T(+(!#*! -/+(0,! (2)&*I(+ W+(&%,(-! /#D(3,2(#,3! -$+/#=! ,:(! I(%+S! !_#)%/-!0*#,+/E$,/*#3!%,! ,:(!E%&%#0(!3:((,! -%,(!#*+2%&&I!0*#3,/,$,(!
(2)&*I(+ W+(&%,(-!/#D(3,2(#,3!$#&(33!,:(I !%+(!3$E3(N$(#,&I!)%/-!*#!,/2(!%#-!,:(+(;*+(!-*! #*,!0*#3,/,$,(!(2)&*I(+ W+(&%,(-!/#D(3,2(#,3S!

$
>FV 8#./7#0$:/'7L$7'/,3/(74),3$

]#( !J*%+-!2(2E(+!P456MH!*#( Q!T:*!:%3!+(,/+(-!;+*2!3(+D/0(!$#-(+!,:(!10:(2(! /3!/#!%!+(0(/),!*;!%!)(#3/*#!*#!#*+2%&!,(+23S!

>@V 2)37$</./,(#$3"##7$#9#,73$
",!,:(!.(E+$%+I!456@!1(33/*#!*;!,:(!Y(#(+%&!1I#*-!*;!,:(!8:$+0:!*;!<#=&%#-O!,:(!R+%;,!>(#3/*#3!P>+(W0*#3*&/-%,/*#Q!K(%3$+(!+(0(/D(-!1(0*#-!
8*#3/-(+%,/*#S! !A,! /3! (G)(0,(-! ,*!+(0(/D(!9:/+-!8*#3/-(+%,/*#!%,! ,:(!U$&I!456@!3(33/*#!E(;*+(!E(/#=! )$,!E(;*+(!>%+&/%2(#,S! ! '*I%&!"33(#,! /3!
(G)(0,(-!,*!E(!=/D(#!/#!&%,(!456@S!!F*!3$E3,%#,/D(!0:%#=(3!%+(!(G)(0,(-!,*!E(!2%-(!,*!,:(!R+%;,!K(%3$+(!E(;*+(!/,!/3!(#%0,(-S!

A;!(#%0,(-O!,:(!K(%3$+(!T/&&!(#%E&(!,:(!J*%+-!,*!,+%#3;(+!%&&!,:(!%33(,3!*;!,:(!8&(+=I!Pg/-*T3!%#-!R()(#-%#,3Q!>(#3/*#!.$#-!,*!, :(!10:(2(S!!A,!
T/&&!%&3*!)$,!%#!*E&/=%,/*#!*#! ,:(!J*%+-!,*!0*#,/#$(!,*!)%I!%#I!E(#(;/0/%+/(3!P(G/3,/#=!*+!;$,$+(Q!(/,:(+!*$,!*;!,:(!10:(2(!*+!EI!%&,(+#%,/D(!
%++%#=(2(#,3!(S=S!,:+*$=:!%#!/#3$+%#0(!)*&/0IS!

 !
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Appendix 1 
The Church of England Pensions Board: 
Structure and administrative information 2016!! !
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"#$%&$%'!
 
 
(%)*+%*)&!,$-!./'%#)0! 1!
2,$,3&4&$%! 1!
5)*'%&&'6!7#,)-!4&48&)'!,$-! "#44/%%&&!4&48&)'! 9!
:)#;&''/#$,<!,-=/'#)' ! >!
?$@*/)/&'! >!

!
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1!

�^�š�Œ�µ���š�µ�Œ�������v�����Z�]�•�š�}�Œ�Ç 
5.&!".* rch of England Pensions Board (“%.&!7#,)-”A!B,'!&'%,8</'.&-!/$!CDEF!80!%.&!".*)+.!G''&48<0!H$#B!%.&!I&$&),<!(0$#-A!80!%.&!"<&)30!:&$'/#$'!
2&,'*)&!CDEFJ!%#!'&)=&!,'!%.&!K&$'/#$'!,*%.#)/%0!;#)!%.&!".*)+.!#;!?$3<,$-!,$-!%#!,-4/$/'%&)!,!+#4K)&.&$'/=&!K&$'/#$!'+.&4&!;#)!+<&)30L!!:)/#)!%#!
CDEF!%.&)&!B,'!$#!K)#K&)!K&$'/#$!'0'%&4!;#)!+<&)30L!
!
5.&!7#,)-! B,'!3/=&$!K#B&)'!/$!CD9M!%#!K)#=/-&!.#*'/$3!;#)!)&%/)&-!+<&)30!,$-!%.&/)!B/-#B'!,$-!-&K&$-&$%'J!,$-!/$!'*8'&@*&$%!0&,)'!,<'#!8&+,4&!
%)*'%&&!#;!=,)/#*'!+.,)/%,8<&!;*$-'!,$-!%)*'%'!%#!K)#=/-&!;#)!%.&!)&</&;!#;!K#=&)%0!#;!)&%/)&-!+<&)30!,$-!%.&/)!B/-#B'!,$-!-&K&$-&$%'L!!N$!CDF9!%.&!
7#,)-!8&+,4&!,!)&3/'%&)&-!+.,)/%0!H$*48&)!E1FFEOAL!!(/$+&!%.&$!%.&!;*$-'!,$-!%)*'%'!.,=&!8&&$!,4,<3,4,%&-!,$-!$#B!&P/'%!,'!,!'/$3<&!)&'%)/+%&-!
fund: the ‘General Purposes Fund’; and one linked charity for which %.&!7#,)-!/'!+#)K#),%&!%)*'%&&6!the ‘Clergy Retirement Housing Trust’.!
!
!
N$!/%'!+*))&$%!;#)4J!%.&!7#,)-!/'!,!8#-0!+#)K#),%&J!,!)&3/'%&)&-!+.,)/%0J!,$-!/'!3#=&)$&-!80!%.&!"<&)30!:&$'/#$'!2&,'*)&!CDFC!H,'!,4&$-&-!;)#4!%/4&!
%#!%/4&AL!!N%!/'!%.&!+#)K#),%&!%)*'%&&!#;!;#*)!K&$'/#$!'+.&4&' 6!
!
�x 5.&!".*)+.!#;!?$3<,$-!Q*$-&-!:&$'/#$'!(+.&4& R!
�x "<&)30!HS/-#B'!,$-!T&K&$-,$%'A!:&$'/#$!Q*$-R!
�x 5.&!".*)+.!S#)U&)'!:&$'/#$!Q*$- R!
�x 5.&!".*)+.!G-4/$/'%),%#)'! : &$'/#$!Q*$- J!

!
5.&!;/$,$+/,<!'%,%&4&$%'!#;!%.&!;#*)!K&$'/#$!' +.&4&' !,)&!/$+<*-&-!/$!%./'!)&K#)%L!!The Board’s own annual report and accounts are produced in a 
'&K,),%&!-#+*4&$%J!B./+.!/'!K)&K,)&-!*$-&)!%.&!".,)/%/&'!(%,%&4&$%!#;!V&+#44&$-&-!:),+%/+&L!
!
5.&!K&$'/#$!'+.&4&'!%.&4'&<=&'!,)&!4&48&)'!#;!,!+#44#$ !/$=&'%4&$%!;*$-J!5.&!".*)+.!#;!?$3<,$-!N$=&'%4&$%!Q*$-!;#)!:&$'/#$'!(“CEIFP”AJ!B./+.!
/'!$#%!,!K&$'/#$!'+.&4&!$#)!,!+#)K#),%&!8#-0!/$!/%'!#B$!)/3.%L!!Q#)!%.&!K*)K#'&'!#;!%.&!,$$*,<!)&K#)%J!%.&!7#,)-! /'!)&;&))&-!%#!,'!%.&!5)*'%&&!#;!%.&!
"?NQ:L!
!
5.&!7#,)-!,-4/$/'%&)'!%B#!#%.&)!K&$'/#$!'+.&4&'J!;#)!B./+.!/%!/'!$#%!,!%)*'%&&6!%.&!".*)+.!#;!?$3<,$-!:&$'/#$'!(+.&4&!H;#)!+<&)30!'&)=/+&!K)/#)!%#!C!
W,$*,)0!CDDMAR!,$-!%.&!".*)+.!"#44/''/#$&)'! (*K&),$$*,%/#$!(+.&4&!H;#)! '%,;;! '&)=/+&!K)/#)!%#!C!W,$*,)0!EXXXAL!!5.&!;/$,$+/,<! ,;;,/) '!#; !%.&'&!
'+.&4&'! can be found in the Church Commissioners’ accountsL!!5.&0!.,=&!$#!/4K,+%!#$!%.&!;/$,$+/,<!K#'/%/#$!#;!%.&!K&$'/#$!'+.&4&'!#;!B./+.!%.&!
7#,)-!/'!%)*'%&&L!

�D���v���P���u���v�š 
5.&)&!,)&!EX!4&48&)'!#;!%.&!7#,)-L!!N$!'*44,)0J!&<&=&$!,)&!&<&+%&-!80!%.&!=,)/#*'!Y#*'&'!#;!%.&!I&$&),<!(0$#-!,$-!;/=&!80!%.&!4&48&)'!#)!%.&!
&4K<#0&)'!K,)%/+/K,%/$3!/$!%.&!K&$'/#$!'+.&4&'!;#)!<,0!B#)U&)'L!Z$&!/'! ,KK#/$%&-!80!%.&!".*)+.!"#44/''/#$&)'!,$-!%.)&&!,)&!,KK#/$%&-!80!%.&!
G)+.8/'.#K'!#;!",$%&)8*)0!,$-![#)UJ!/$+<*-/$3!%.&!".,/)4,$!B.#'&!,KK#/$%4&$%!/'!,KK)#=&-!80!I&$&),<!(0$#-L!G!K&)/#-!#;!4&48&)'./K!<,'%' !;#)!'/P!
0&,)'R!)&%/)/$3!4&48&)'!4,0!#;;&)!%.&4'&<=&'!;#)!)&\&<&+%/#$!#)!8&!)&,KK#/$%&-L!

5.&!7#,)-! -&+/-&'!#$!%.&!;)&@*&$+0!#;! /%'!4&&%/$3' J!B./+.! /'!%0K/+,<<0!;/=&!,!0&,)L!N;!)&@*/)&-J!-&+/'/#$'! ,)&!%,U&$!80!,! '/4K<&!4,]#)/%0!B/%.!%.&!
+.,/)4,$!.,=/$3!%.&!+,'%/$3!=#%&L!

Q#)!7#,)-!4&&%/$3'!,!@*#)*4!/'!K)&'&$%!B.&$!'/P!K&#K<&!,)&!/$!,%%&$-,$+&J!/$+<*-/$3!,%!<&,'%!%B#!K&)'#$'!&<&+%&-!80!%.&!4&48&)'!#;!%.&!K&$'/#$!
'+.&4&'!,-4/ $/'%&)&-!80!%.&!7#,)-L!

5.&!7#,)-!.,'!+#44/%%&&'!%#!#=&)'&&!%.&!;#<<#B/$3!,)&,'6!G*-/%!,$-!V/'UJ!Y#*'/$3J!N$=&'%4&$%!,$-!:&$'/#$'L!5.&!7#,)- !., ' !-&<&3,%&-!,*%.#)/%0!%#!
4,U&!-&+/'/#$'!+#$+&)$/$3!%.&'&!,)&,'!B/%./$!/%'!%&)4'!#;!)&;&)&$+&!,$-!%#!4,U&!)&+#44&$-,%/#$'!%#!%.&!;*<<!:&$'/#$!7#,)-!#$!#%.&)!4,%%&)'L!!

5.&!7#,)-!.,'!,<'#!-&<&3,%&-!'#4&!#;!%.&!-,0\%#\-,0!4,$,3&4&$%!,$-!#K&),%/#$!#;!%.&!(+.&4&^'!,;;,/)'!%#!K)#;&''/#$,<!#)3,$/',%/#$'!,'!'&%!#*%!#$!
K,3&!>L!
!
5.&!7#,)-!,<'#!4,$,3&'!%.&! (&+)&%,)/,%!%#!%.&!?%./+,<!N$=&'%4&$%!G-=/'#)0!I)#*K!H“?NGI”A!#$!8&.,<;!#;!%.&!".*)+.!#;!?$3<,$-^'!$,%/#$,<!/$=&'%/$3!
8#-/&'! \!%.&!".*)+.! "#44/''/#$&)' J!%.&!".*)+.!#;!?$3<,$-! :&$'/#$'!7#,)- !,$-!%.&!"7Q!".*)+.!#;!?$3<,$-! ;*$-' !4,$,3&-!80! ""_G !N$=&'%4&$%!
2,$,3&4&$%!_%-L!!5.&!)#<&!#;!%.&!?NGI! '*KK#)%&-!80!%.&!(&+)&%,)/,%!/'!%#!,-=/'&!%.&!$,%/#$,<!/$=&'%/$3!8#-/&'!#$!&%./+,<!/$=&'%4&$%!K#</+/&'L!!N$!
,--/%/#$,<!%.&!(&+)&%,)/,%!'*KK#)%'!%.&!".*)+.!"#44/''/#$&)'!,$-!%.&!".*)+. !#;!?$3<,$-!:&$'/#$'!7#,)-!-/)&+%<0!%#6!
!
�x &$3,3&!B/%.!+#4K,$/&'!#$!&%./+,<!/''*&'R!,$-!
�x #=&)'&&!K)#P0!=#%/$3!,%!+#4K,$0!3&$&),<!4&&%/$3'L!

!

https://www.churchofengland.org/about-us/structure/churchcommissioners.aspx
https://www.churchofengland.org/about-us/structure/cepb.aspx
http://www.ccla.co.uk/
https://www.churchofengland.org/about-us/structure/eiag/ethical-investment-policies.aspx


!"#$%"&'(&)*+,-*.&/0*12'*1&3'-$.&�t&14$#%4#$0&-*.&-.52*214$-4260&2*('$5-42'*&789: &

9!

�d�Œ�µ�•�š���������v���������À�]�•�}�Œ�• 
5.&!7#,)-!.,'!4&48&)'! &<&+%&-!,$-!,KK#/$%&-!80!=,)/#*'!4&,$'J!B./+.!,)&!-&'+)/8&-!8&<#BL!!N%!-&<&3,%&'!'#4&!#;!/%'!8*'/$&''!,$-!-&+/'/#$!
4,U/$3!%#!'*8!+#44/%%&&'L!

Board Members 
HC!W,$*,)0!EXCF!%#!1X!W*$&!EXCOA

!
Appointed with the approval of the General Synod, by the 
Archbishops of Canterbury and York 
T)!W#$,%.,$!(K&$+&)!"7!H".,/)4,$A!
 
Appointed by the Archbishops of Canterbury and York 
V#3&)!2#*$%;#)-!
 
Appointed by the Archbishops of Canterbury and York after 
consultation with the representatives of the dioceses 
",$#$!T,=/-!Q)#*-&!G"N7!
 
Appointed by the Church Commissioners 
W&)&40!"<,+U!QNG!
 
Elected by the Employers in the Church Workers Pension Fund and 
the Church Administrators Pension Fund 
V/+.,)-!Y*88,)- !
",$#$!(,$-),!`&B%#$!Ha/+&!".,/)4,$A !
 
Elected by the House of Bishops of the General Synod 
5.&!V%!V&=-!G<,$!S/<'#$J!7/'.#K!#;!7*+U/$3.,4!

 
Elected by the House of Clergy of the General Synod 
5.&!V&=-!Q)!:,*<!7&$;/&<-!
5.&!V&=-!:,*<!7#*3.%#$!G"G!
5.&!V&=-!`/3&<!7#*)$&!
5.&!V&=-!",$#$!T,=/-!(%,$%#$&
 
Elected by the House of Laity of the General Synod 
W,$&!7/''#$!
V#3&)!7#*<%#$&
",$#$! `/+#<&%&!Q/'.&)!
G<,$!Q<&%+.&)!Q"NN!
?44,!Z'8#)$& &
7)/,$!S/<'#$!QNG!
 
Elected by the members of the Church Workers Pension Fund 
N,$!7##%.)#0-!
N,$!"<,)U!
 
Elected by the members of the Church Administrators Pension Fund 
2,33/&!V#-3&)!

 

Committee Members
Audit and Risk Committee 
",$#$!T,=/-!Q)#*-&!G"N7!H".,/)A!
W,$&!7/''#$!
N,$!7##%.)#0-&
5.&!V&=-!:,*<!7#*3.%#$!G"G!
5.&!V&=-!",$#$!T,=/-!(%,$%#$!
5.&!V&=-!V/+.,)-!7,%%&)'80!H+#\#K%&-A!
T,=/-!Y*$%!Q"G!H+#\#K%&-A!

Board Development Committee 
",$#$!`/+#<&%&!Q/'.&)!H".,/)A!
V#3&)!7#*<%#$&
5.&!V&=-!`/3&<!7#*)$&!
",$#$!(,$-),!`&B%#$ !

Pensions Committee 
V#3&)!2#*$%;#)-!H".,/)A!
5.&!V&=-!Q)!:,*<!7&$;/&<-!
N,$!7##%.)#0-!
",$#$!(,$-),!`&B%#$ !
2,33/&!V#-3&)!
7)/,$!S/<'#$!QNG!
7&$!:)&&+&\(4/%.!H+#\#K%&-A!
!

Housing Committee 
",$#$!(,$-),!`&B%#$ !H".,/)A&
5.&!V&=-!`/3&<!7#*)$&!
N,$!"<,)U!
",$#$!`/+#<&%&!Q/'.&)!
5.&!V%!V&=-!G<,$!S/<'#$J!7/'.#K!#;!7*+U/$3.,4!
W,4&'!7&))/$3%#$!H+#\#K%&-A!
W&)&40!I),0!H+#\#K%&-A!
W#$!Y&,-!H+#\#K%&-A!
Y&$)/&%%,!:#--!H+#\#K%&-A!

Investment Committee 
G<,$!Q<&%+.&)!Q"NN!H".,/)A &
V#3&)!7#*<%#$&
W&)&40!"<,+U!QNG!!
V/+.,)-!Y*88,)- !
V#3&)!2#*$%;#)-!
?44,!Z'8#)$& &
(/4#$!7,0$&' !H+#\#K%&-A!
2,%%.&B!7&&'<&0!H+#\#K%&-A!
:&%&)!:,)U&)!5T!TNG!H+#\#K%&-A&
W#$,%.,$!V#-3&)'!H+#\#K%&-A&



!"#$%"&'(&)*+,-*.&/0*12'*1&3'-$.&�t&14$#%4#$0&-*.&-.52*214$-4260&2*('$5-42'*&789: &

>!

Professional Advisers 
 !
 !
Actuary G,)#$!:*$B,$/J !_,$&!"<,)U!,$-!:&,+#+U!__:!
 !
Independent auditors :)/+&B,%&).#*'&"##K&)'!__:!
 !
Bankers `,%/#$,<!S&'%4/$'%&)!7,$U!K<+!
 !
Investment Advisers 2&)+&)!_%-!
 !
Investment Custodians `#)%.&)$!5)*'%!"#4K,$0!_%-!
 !
Investment Managers G$%/$!N$;),'%)*+%*)&!:,)%$&)'!

G))#B'%)&&%!",K/%,<!_:!
G*-,P!(&$/#)!_#,$'!
7<,+UV#+UJ!N$+!
7)/-3&B,%&)!G''#+/,%&'!_:!_%-!
"7V?!I<#8,<!N$=&'%#)'!
"#<+.&'%&)!I<#8,<!N$=&'%#)'!_%-!
"#KK&)!V#+U!",K/%,<!:,)%$&)'!__"!
?-/$8*)3.!:,)%$&)'!_%-!
?b5!N$;),'%)*+%*)&!:,)%$&)'!
Q/)'%!(%,%&!N$=&'%4&$%'!Q*$-!2,$,3&4&$%!(LcL)L<L!
N$'/3.%!N$=&'%4&$%!2,$,3&4&$%!HI<#8,<A!_%-!
_&3,<!d!I&$&),<!G''*),$+&!H:&$'/#$'!2,$,3&4&$%A!_%-!
_#$3=/&B!:,)%$&)'!__:!
`#)%.&)$!5)*'%!I<#8,<!N$=&'%#)'!
5)/<#30!I<#8,<!G-=/'#)'!_:!
5!V#B&!:)/+&!N$%&)$,%/#$,<!_%-!
S/$%#$!",K/%,<!2,$,3&4&$%!_%-!

 

Enquiries!
Enquiries about the schemes generally or about an individual’s entitlement to benefit should be addressed to:!

5.&!:&$'/#$'!T&K,)%4&$%!
".*)+.!#;! ?$3<,$-!:&$'/#$'!7#,)- !
ED!I)&,%!(4/%.!(%)&&%!
_#$-#$!
(SC:!1:( !

G<%&)$,%/=&<0J!&$@*/)/&'!4,0!8&!4,-&!80!&4,/<!%#!K&$'/#$'e+.*)+.#;&$3<,$-L#)3J!#)!80!%&<&K.#$&!%#!XEX!OMDM!CMXCL!

 
 



 

 

 

 

���‰�‰���v���]�Æ���î!

���š�Z�]�����o���/�v�À���•�š�u���v�š�����‰�‰�Œ�}�����Z���}�(���š�Z�����E���š�]�}�v���o�����Z�µ�Œ���Z���/�v�•�š�]�š�µ�š�]�}�v�•��!



Ethical Investment Policy Approach of the National Church Institutions 

"#$%&'(!)*+,-#.,*#!/0(%&1!23340'&$!05!#$,!6'#%0*'(!7$84&$!)*-#%#8#%0*-!
 
The Church of England has three National Investing Bodies (NIBs): the Church Commissioners for England, the CBF Church of England Funds 
and the Church of England Pensions Board.  
 
The NIBs are asset owners who invest on behalf of a large number of beneficiaries. The way in which they invest forms an integral part of 
�š�Z�������Z�µ�Œ���Z���}�(�����v�P�o���v���[�•���Á�]�š�v���•�•�����v�����u�]�•�•�]�}�v�X�� 
 
�d�Z�����E�/���•���Œ�������]�À���������À�]���������v�����•�µ�‰�‰�}�Œ�š���}�v�����š�Z�]�����o���]�v�À���•�š�u���v�š���(�Œ�}�u���š�Z�������Z�µ�Œ���Z�[�•�����š�Z�]�����o���/�v�À���•�š�u���v�š�������À�]�•�}�Œ�Ç���'�Œ�}�µ�‰���~���/���'�•�X���d�Z�����‰�µ�Œpose of the 
EIAG is to enable the NIBs to act as distinctively Christian �t and Anglican �t institutional investors. The EIAG develops ethical investment 
policy recommendations which, once agreed by the NIBs, are adopted by them, communicated to the wider Church and implemented.  
 
�d�Z�������/���'�����}�v�•�]�•�š�•���}�(���Œ���‰�Œ���•���v�š���š�]�À���•���}�(���š�Z�����E�/���•�U���'���v���Œ���o���^�Ç�v�}���U���š�Z�������Œ���Z���]�•�Z�}�‰�•�[�����}�µ�v���]�o�����v�����š�Z�����D�]�•�•�]�}�v�����v�����W�µ���o�]�������(�(���]�Œ�•��Council, and 
certain co-opted members. Legal responsibility for all investment decisions rests solely with the NIBs. The Pensions Board and Church 
Commissioners have also formed a joint Engagement Team to undertake engagement on EIAG policies with companies. 
 
�d�Z�����E�/���•�[�����š�Z�]�����o���]�v�À���•�š�u���v�š���‰�}�o�]���Ç�����u���Œ�������•���•�š���Á���Œ���•�Z�]�‰�U�����v�P���P���u���v�š�����v�����]�v�À���•�š�u���v�š�����Æ���o�µ�•�]�}�v�•�X�� 
 
9#,:'4;-$%3!!
 
The NIBs operate within the legal framework for investment by charities and pension funds. They owe certain fiduciary and other duties to 
their beneficiaries. Christian stewardship provides the context within which the NIBs invest and informs the manner in which these duties 
are performed.  
 
The NIBs are signatories to the UK Stewardship Code, which encourages institutional investors to act as good stewards of their equity 
investments through active ownership (monitoring, engagement and voting).  
 
The NIBs are signatories to the United Nations Principles for Responsible Investment (PRI) under which institutional investors pledge to 
incorporate environmental, social and governance (ESG) issues into investment analysis and decision-making processes, and to be active 
owners, across all asset classes.  
 
The NIBs recognise climate change as a distinct ethical investment issue and invest in line with a climate change policy.  
 
"*<'<,.,*#! !
 
�����i�}�]�v�š���W���v�•�]�}�v�•�����}���Œ�������v�������Z�µ�Œ���Z�����}�u�u�]�•�•�]�}�v���Œ�[�•�����v�P���P���u���v�š���d�����u���µ�v�����Œ�š���l��s engagement with companies in which we are invested, 
including voting at shareholder meetings.  
 
The NIBs expect companies in which they invest to pay proper attention to human rights, responsible employment practices, sustainable 
environmental practice, fair treatment of customers and suppliers, sensitivity towards the communities in which they operate and best 
corporate governance practice. The engagement team engages with investee companies to seek improvement in ethical standards in these 
areas.  
 
Policies adopted by the NIBs are listed on the EIAG website and they include specific policies on Executive Remuneration, Business and 
Engagement and Climate Change.  
 
)*+,-#.,*#!,=&(8-%0*-!!
 
The NIBs do not wish directly to profit from, or provide capital to, activities that are materially inconsistent with Christian values, and are 
also mindful of the danger of undermining the credibility, effectiveness and u�v�]�š�Ç���}�(���š�Z�������Z�µ�Œ���Z�[�•���Á�]�š�v���•�•���Á���Œ�����š�Z���Ç���š�}�����}���•�}�X�������Œ���v�P�����}�(��
investment exclusions based on their ethical investment policies is therefore maintained and updated quarterly to reflect changes in 
markets.  
 
Individual company engagements, undertaken by the Engagement Team on behalf of the Pensions Board and Church Commissioners, may 
exceptionally, lead to a recommendation to Trustee Committees to implement a specific exclusion in any line of business on ethical grounds. 
Such recommendations and exclusions will normally only occur, after sustained dialogue and if the company does not respond positively to 
concerns about its practices. In such cases the NIBs will determine individually whether to disinvest if they hold securities issued by the 
company. The NIBs expect a recognition of responsibility and a clear and timescaled resolve to improve, rather than perfection. 
!
"#$%&'(!)*+,-#.,*#!!
 
The way the NIBs �]�v�À���•�š���(�}�Œ�u�•�����v���]�v�š���P�Œ���o���‰���Œ�š���}�(���š�Z�������Z�µ�Œ���Z���}�(�����v�P�o���v���[�•���Á�]�š�v���•�•�����v�����u�]�•�•�]�}�v�����v����their ethical policies and practice are 
�•�Z���‰���������Ç�����Æ�‰���Œ�š�������À�]�������(�Œ�}�u���š�Z�������Z�µ�Œ���Z�[�•�����š�Z�]�����o���/�v�À���•�š�u���v�š�������À�]�•�}�Œ�Ç���'�Œ�}�µ�‰���~���/���'�•�X�����d�Z�������/���'���]�•�����v���]�v�����‰���v�����v�š�������Àisory body sponsored 
by the three national investing bodies of the Church of England.   
 
When investing, and based on the advice of the EIAG, we apply exclusions to companies involved in indiscriminate weaponry, conventional 
weaponry, pornography, tobacco, gambling, non-military firearms, high interest rate lending, and human embryonic cloning.  A new screen 
has been introduced in the past year that excludes companies that derive more than 10% of their total revenue from mining thermal coal 
and the production of oil from tar sands.  The NIBs are continuing to implement their alcohol policy.  The policy, which is currently 
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implemented for UK investments, ensures that companies are only eligible for investment if they meet a set of minimum standards for the 
responsible marketing and retailing of alcohol.   
 
However, ethical investment is also about what and how we invest.  It is for this reason the Pensions ���}���Œ���[�•�����‰�‰�Œ�}�����Z���]�•���š�}�W 
 

�x Take a long-term view.  
�x Select investment managers who are able to analyse the environmental, social and governance issues relevant to their strategies.  
�x Act as good stewards of our investments including through voting at company general meetings and engaging actively with 

companies in which we invest. 
�x Promote ethical behaviour, corporate responsibility and sustainability in our interactions with investment managers, companies 

and government. 
 
!"# $%&'(&)'(&*+%%

In the past year, the Pensions Board has: 
 

�x Voted on 28,783 resolutions at 2,219 company meetings globally 

�x Advocated reform of executive remuneration, supporting only 35% of UK remuneration reports at company AGMs (excluding 
investment trusts and investment companies) 
 

�x Held engagement meetings with 20 companies on ethical, environmental, social and governance issues, often in collaboration 
not only with the Church Commissioners but also with other church investors and pension funds. 
 

�x Co-filed shareholder resolutions at Anglo American, Glencore and Rio Tinto AGMs on climate change which were subsequently 
recommended to shareholders and passed with considerable majorities.  As a result of these resolutions the companies have 
begun to significantly increase their disclosure on climate change around operational emissions management, asset portfolio 
resilience against 2035 scenarios, low carbon energy R&D and investment, executive incentivisation during the low carbon 
transition, and public policy activity relating to climate change. 
 

�x Launched the Transition Pathway Initiative (TPI) at the London Stock Exchange with Asset Owners and Funds with over £2 trillion 
in Assets under Management.  The initiative supports the London School of Economics Grantham Research Institute to analyse 
companies on two sets of assessments, i) management capacities and ii) future projected performance against a 2 degree 
pathway and a current government policy pledge pathway.  
 

,*&'-.)%'/01+*21/*%.(1/3.%!"#4%
!
The next year will have a major focus on rolling out the analysis by the Transition Pathway Initiative (TPI) and utilising this as the basis for 
collaborative engagement with companies within which we are invested.  2018 will also see the introduction of the extractive industries 
policy which will provide a basis for structured engagement with the sector.    We will also continue to focus on executive remuneration and 
governance within companies through the use of our shareholder vote,%
 
�&�µ�Œ�š�Z���Œ���]�v�(�}�Œ�u���š�]�}�v�������}�µ�š���š�Z�����Á�}�Œ�l���}�(���š�Z�������/���'���]�•�����}�v�š���]�v�������]�v���]�š�•�����v�v�µ���o���Œ���‰�}�Œ�š�X���d�Z�������/���'�[�•���Œ���‰�}�Œ�š�]�v�P���Ç�����Œ���Œ�µ�v�•���(�Œom 1 April to 31 March 
���v�����]�š�•�����v�v�µ���o���Œ���‰�}�Œ�š���]�•���‰�µ���o�]�•�Z�������]�v���:�µ�o�Ç�����v�������À���]�o�����o�����}�v���š�Z�������Z�µ�Œ���Z���}�(�����v�P�o���v���[�•���Á�����•�]�š���X 
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The Church of England Investment Fund for Pensions!
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Annual Report and Financial Statements 2016!
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<'3'(7(&'"%/"*rustee’s responsibilities" ="
5&4(>(&4(&'"?,4:'%-)’"-(>%-'" @"
8:&3&.:32")'3'(7(&')A")'3'(7(&'"%/"'%'32"-(',-&B")'3'(7(&'"%/".+3&1(":&"&('"
3))(')"3''-:C,'3C2("'%",&:'"+%24(-)B"&('"3))(')")'3'(7(&'"

D"

E%'()"'%"'+("/:&3&.:32")'3'(7(&')" !F "
" "

 !



!"#$%"&'("$)*$+,-./,0$1,2#345#,4$6&,0$*)'$7#,38),3$
9,,&/.$:#;)'4$<=> ?"

;  

Trustee’s report!
*+("$+,-.+"%/"0&123&4"9(&):%&)"G%3-4"H'+("“Board”), as *-,)'(("%/"*+("$+,-.+"%/"0&123&4"5&6()'7(&'"8,&4"/%-"9(&):%&)"H“$0589”B"%-"'+("“Fund”) is 
>2(3)(4"'%">-()(&'":')"3&&,32"-(>%-'"/%-"'+("I(3-"(&4(4";!"J(.(7C(-"#F! KL"
!
"#$%&%!#'()*+*,*+'(!-(.!&-(-/%&%(* !
*+("8,&4"M3)"%-:1:&322I"()'3C2:)+(4":&"!D@N"3)"3".%77%&":&6()'7(&'"/,&4"/%-">(&):%&").+(7()"347:&:)'(-(4"CI"'+("*-,)'((L""5'":)"&%'"3">(&):%&"
).+(7("&%-"3".%->%-3'("C%4I":&":')"%M&"-:1+'B"C,'":)"3"6(+:.2("'%">%%2"'+(":&6()'7(&')"%/"'+("Board’s /%,-">(&):%&").+(7()"(the “schemes”)":&"%-4(-"
to diversify the schemes’ :&6()'7(&')B">3-':.,23-2I" /%-" '+(")7322(-").+(7()"M+:.+"M%,24"&%'"C("3C2(" '%"C(&(/:'" /-%7"'+("C-(34'+"%/":&6()'7(&')"
363:23C2("M+(&"'+("3))(')"3-(">%%2(4L""5'":)"3"C3-("'-,)'"'+3'"%>(-3'()",&4(-"3"*-,)'"J((4"C('M((&"'+("7(7C(-").+(7()A "

�x *+("$+,-.+"%/"0&123&4"8,&4(4"9(&):%&)"<.+(7("(“CEFPS”)"
�x $2(-1I"HO:4%M)"3&4"J(>(&43&')P"9(&):%&)"8,&4"(“CWDPF”)"
�x *+("$+,-.+"O%-Q(-)"9(&):%&)"8,&4"(“CWPF”)"
�x *+("$+,-.+"?47:&:)'-3'%-)"9(&):%&)"8,&4"(“CAPF”)"

R()>%&):C:2:'I"/%-")('':&1"'+("%6(-322")'-3'(1I"3&4"73&31:&1"'+("8,&4"rests with the Board as Trustee.  The Board’s structure and management is 
)+%M&":&"?>>(&4:S"!L"

*+("$0589":)")>2:'":&'%"'M%">%%2)A"'+("R(',-&"<((Q:&1"9%%2"(“RSP”)"3&4"'+("T:3C:2:'I"U3'.+:&1"9%%2"(“LMP”)L""03.+">%%2"+3)"4://(-(&'"-:)Q"3&4"-(',-&"
.+3-3.'(-:)' :.) B"M+:.+"(&3C2()"(3.+">(&):%&").+(7("'%"C("3C2("'%":&6()'":&"'+("'M%">%%2)":&">-%>%-':%&)"'+3'"73'.+":')"73',-:'I"3&4".3)+"/2%M"&((4)L""
"
Unitisation 
*+("'M%">%%2)"3-(",&:':)(4B"M+(-("(3.+":&6()':&1">(&):%&").+(7(":)"322%.3'(4"3"&,7C(-"%/",&:')B"3..%-4:&1"'%"'+("37%,&'":'"+3)":&6()'(4L""*+("&,7C(-"
%/",&:')"3&4"632,("%/"'+(",&:')":)"-(.32.,23'(4"%&"3"7%&'+2I"C3):)"'%"-(/2(.'"'+(".+3&1:&1"/3:-"632,("%/"'+(",&4(-2I:&1"&('"3))(')B"3&4"'+(":&6()'7(&'"%-"
4:):&6()'7(&'"%/"(3.+").+(7(L "

$%77(&'3-I"%&"(3.+").+(7( ’)")'-3'(1I":&"+%24:&1"4://(-(&'">-%>%-':%&)"%/"-(',-&")((Q:&1"3&4"2:3C:2:'I"73'.+:&1",&:')".3&"C("/%,&4":&"'+(:-"-()>(.':6("
3&&,32"-(>%-')L"
"
$%77(&'3-I"%&"'+(">(-/%-73&.("%/"'+()(">%%2)":)")('"%,'":&"'+:)"-(>%-'L  8,-'+(-":&/%-73':%&"%&":&6()'7(&'")'-3'(1I"3&4"-:)Q":)")+%M&":&"'+("&%'()"
'%"'+("/:&3&.:32")'3'(7(&')L"
"
0+(-(#+-1!.%2%1'3&%(*)!
"
*+( "G%3-4"31-((4"3"&(M"3))('"322%.3':%&"'3-1('"/%-"'+("R<9"4,-:&1"'+("I(3-L""*+:)"M:22":&.-(3)("'+("4:6(-):/:.3':%&"%/"'+("R<9"3&4"-(4,.("'+("6%23':2:'I"
%/":')"632,3':%&L""
"
*+("&(M"'3-1('"+3)"3"-(4,.(4"322%.3':%&"'%">,C2:."'-34(4"(V,:':()B"3&4"M:'+:&"'+3'"-(4,.(4"322%.3':%&"'+("(V,:'I">%-'/%2:%"M:22"C("-()'-,.',-(4"3&4"'+("
C:3)"'%"'+("WX"73-Q('"(2:7:&3'(4L""*+(-(":)"3&":&.-(3)(":&"(S>%),-("'%":&6()'7(&')"'+3'"-(2I"7%-("%&".%&'-3.',32":&.%7("3&4"'+3'"3-("2())"2:V,:4B"),.+"
3)":&/-3)'-,.',-(B"63-:%,)"/%-7)"%/"4(C'B"3&4">-:63'("(V,:'IL"
"
5&"3..%-43&.("M:'+"'+("&(M"'3-1('B"'+(">3)):6(2I"73&31(4"WX":&4(S"'-3.Q:&1"(V,:'I"73&43'("73&31(4"CI"T(132"Y"Z(&(-32"M3)".2%)(4"4,-:&1"'+("I(3-"
3&4"'+(">-%.((4)"M(-(":&6()'(4":&"3"C3)Q('"%/"(V,:'I":&4(S"/,',-()"'+3'"-(>2:.3'("'+("U<$5"O%-24"5&4(SL""*+:)">%%2"%/"2:V,:4:'I"M:22"C(",)(4"'%"/,&4"'+("
&(M":&6()'7(&')"3-:):&1"/-%7"'+("&(M"3))('"322%.3':%&"'3-1('L"
"
*M%"&(M"(V,:'I"73&43'()B"M+(-("'+("73&31(-)"M:22"3:7"/%-"'+(:-">%-'/%2:%)"'%"+36(".%&):4(-3C2I"2())"6%23':2:'I"'+3&"12%C32"(V,:':()B"M:22"C("/,&4(4":&"
(3-2I"#F!=L""*+("G%3-4"+3)"32)%">23&&(4"3">-%1-377("%/":&6()'7(&'":&"12%C32":&/-3)'-,.',-("M:'+"3"-3&1("%/"73&31(-)"'+3'"M:22"'3Q(">23.("%6(-"'+("
&(S'"/:6("I(3-)"%-")%L""*+("/:-)'"3>>%:&'7(&'B"%/"0[*"5&/-3)'-,.',-("93-'&(-)B"M3)"734("3'"'+("(&4"%/"#F!KL""8,-'+(-"3>>%:&'7(&')"M:22"/%22%M":&"#F!=L"
"
*+("G%3-4"32)%"-(6:(M(4"3"&,7C(-"%/"(S:)':&1":&6()'7(&')"4,-:&1" '+(" I(3-"3&4"),C)(V,(&'2I" :&.-(3)(4" '+(" R<9’s allocation to emerging market 
)%6(-(:1&"4(C'"3&4"3.':6(2I"73&31(4"12%C32"(V,:':()L""*+(":&6()'7(&'":&"2%3&)"'%")7322(-".%7>3&:()":&"'+("W<"'+3'"M3)"31-((4":&"#F!N"M3)"1-34,322I"
734("4,-:&1"#F!K"3&4"'+:)":)"&%M"23-1(2I".%7>2('(L"
"
*+(":7>2(7(&'3':%&"%/"2:3C:2:'I"4-:6(&":&6()'7(&')"(“TJ5”)"for the Board’s schemes was completed in 2016, with the establishment of separate LDI 
>%%2)"/%-"(3.+").+(7(L""$,--(&'2IB"'+("$OJ98"3&4"'+("$089<"+36("C()>%Q(">%-'/%2:%)B"M+:2("'+("$?98"3&4"$O98":&6()'":&"3">%%2(4"1:2'"/,&4"'+3'"
'-3.Q)"'+("8*<0"?.',3-:()"WX"5&4(S\2:&Q(4"Z:2')"]6(-"N"^(3-"5&4(SL""$%&)(V,(&'2IB"'+("TU9":)":&6()'(4")%2(2I":&".%->%-3'("C%&4)L"
! !
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45,)*%%’s report!6#'(*+(,%.7!
"
0+(-(#+-1!.%2%1'3&%(*)!6#'(*+(,%.7!
"
?'"'+("(&4"%/"#F!KB"the Fund’s assets M(-(")>2:'"C('M((&"!@"73&31(-)"-,&&:&1"!D"73&43'()":&"322A"
"

0,(.!&-(-/%5 ! 8%)#5+3*+'(!
R(',-&"<((Q:&1"9%%2" "

?&':&"5&/-3)'-,.',-("93-'&(-) " 9%%2(4":&/-3)'-,.',-("/,&4"
?--%M)'-(('"$3>:'32" <7322".%7>3&I"(V,:':()"
?,43S"<(&:%-"T%3&)" 9%-'/%2:%"%/">-:63'("2%3&)":&"'+("W<""
G-:41(M3'(-" 9%%2(4"Z*??"/,&4"
$GR0"Z2%C32"5&6()'%-)" 9-%>(-'I",&:'"'-,)') "
$%2.+()'(-"Z2%C32"5&6()'%-)" 07(-1:&1"73-Q('"4(C'"
$%>>(-"R%.Q"$3>:'32"93-'&(-) " <7322".%7>3&I"(V,:':()"
04:&C,-1+"93-'&(-)" Z2%C32"(V,:':()"
0[*"5&/-3)'-,.',-("93-'&(-) " 9%%2(4":&/-3)'-,.',-("/,&4"H/-%7"J(.(7C(-"#F!KP"
8:-)'"<'3'("5&6()'7(&') " 9%%2(4":&/-3)'-,.',-("/,&4"
T(132"Y"Z(&(-32" Z2%C32"(V,:':()">3)):6(2I"'-3.Q:&1"('+:.322I"34`,)'(4"U<$5"O%-24"5&4(S"
T%&16:(M"93-'&(-)" Z2%C32"(V,:':()"
E%-'+(-&"*-,)'"Z2%C32"5&6()'%-)" 0V,:'I":&4(S"/,',-()"3..%,&' "
*-:2%1I"Z2%C32" 07(-1:&1"73-Q('"(V,:':() "
*"R%M("9-:.(" 07(-1:&1"73-Q('"(V,:':() "
O:&'%&" 9%%2(4"Z*??"/,&4"

" "
T:3C:2:'I"U3'.+:&1"9%%2" "

5&):1+'" a:1+"V,32:'I".%->%-3'("C%&4)"
G23.QR%.Q" 5&4(S"2:&Q(4"1:2')"3&4"T:3C:2:'I"J-:6(&"5&6()'7(&'"/-37(M%-Q)""

!
9(2%)*&%(*!:%5;'5&-(#%!!
"
The Fund’s assets returned 21.2% in aggregate over 2016.""*+("R(',-&"<((Q:&1"9%%2"-(',-&(4"!DL! b"%6(-"'+("I(3-B"3&4"'+("T:3C:2:'I"U3'.+:&1"9%%2"
!!L#bL""This was the strongest return overall for the Board’s pension scheme assets since performance records began in 2003."

"
<!=5!

>!3?-?!
@!=5!

>!3?-?!
A!=5!

>!3?-?!
<B!=5!

>!3?-?!
4'*-1!-))%*)C!&-.%!';D! ! ! ! !

R(',-&"<((Q:&1"9%%2" !DL! " DL@" !!L=" NLD"

T:3C:2:'I"U3'.+:&1"9%%2c" !!L#" DL_" NL=" @L;"
@%)';)'/4#$A),03$),.B$*')5$C$D/B$<=>?!
!
*+("*-,)'(()"+36(".%&):4(-(4"'+("&3',-(B"4:)>%):':%&B"73-Q('3C:2:'IB")(.,-:'I"3&4"632,3':%&"%/"'+("8,&4’s investments and consider them to be 
3>>-%>-:3'("-(23':6("'%"'+("-(3)%&)"/%-"+%24:&1"(3.+".23))"%/":&6()'7(&'L""U%-("4('3:2)"3C%,'":&6()'7(&')"3-("1:6(&":&"'+("&%'()"'%"'+("/:&3&.:32"
)'3'(7(&')L "
"
Return Seeking Pool 
?'"'+("I(3-"(&4B"'+("3))('"7:S"%/"'+("R(',-&"<((Q:&1"Pool’s":&6()'7(&')" M3)"3)"/%22%M)A"

"

" "



!"#$%"&'("$)*$+,-./,0$1,2#345#,4$6&,0$*)'$7#,38),3$
9,,&/.$:#;)'4$<=> ?"

N 

Trustee’s report!6#'(*+(,%.7!
!
9(2%)*&%(*!:%5;'5&-(#%!6#'(*+(,%.7!
"
*+("2%&1(-"'(-7"-(',-&)"'%";!"J(.(7C(-"#F! K"%/"'+("C-%34"3))('".23))()":&6()'(4":&"CI"'+("R(',-&"<((Q:&1"9%%2"3-(")('"%,'"C(2%M"H322"/:1,-()"3-("&('"
%/"/,&4"73&31(7(&'"/(()PA"
!

" <!=%-5! @!=%-5)! A!=%-5)! <B!=%-5)!

>!3?-?! >!3?-?! >!3?-?! >!3?-?!

E%*,5(!"%%F+(/!:''1!'2%5-11!5%*,5(! <G?<! G?H! <<?I! A?G!

7)).$A#,("5/'E$F(),3).80/48),$)*$5/,/-#'$A#,("5/'E3G $ <>HI$ >=HC$ >>HJ$ ?H<$

:71$K$LM$N$()5;/'/4)' $ CHC$ IHJ$ CHO$ $CHJ$

J1'K-1!LM,+*+%)! NB?H! G?G! <N?G! O?A!

P.)A/.$+Q&84B$(),3).80/4#0$A#,("5/'E$ <CHI$ >>HC$ >LHI$ =L!"

:5'3%5*=!! <<?N! <N?A! <B?B! N?N!

%),3).80/4#0$7');#'4B$A#,("5/'E$ <HJ$ >=HI$ JHL$ >H=$

J1'K-1!4-#*+#-1!P))%*!P11'#-*+'(! Q?O! O?H! A?Q! R!

L$5),4"$RS$T1UV:$ =HO$ =HO$ =HJ$ N$

9(;5-)*5,#*,5%! NO?<! G?N! R! R!

+&');#/,$%71$K$CM$ ?H<$ CHI$ N$ N$

0+S%.!9(#'&%!6%&%5/+(/!& -5F%*!)'2%5%+/(!. %K*!-(.!35+2-*%!.%K*7! 33.3 N$ N$ N$

%),3).80/4#0$68W#0$1,()5#$A#,("5/'E$ L=HX$ N$ N$ N$

!
0V,:':()">%)'(4"6(-I")'-%&1"-(',-&)"%6(-"#F!KB"M:'+"'+("U<$5"O%-24"5&4(S"13:&:&1"#=L_b":&"<'(-2:&1"'(-7)B"/%-"(S37>2(B"4()>:'("M+3'"M%,24"&%-7322I"
+36("C((&"(S>(.'(4"'%"C("3"4://:.,2'"3&4",&.(-'3:&">(-:%4"/%-"73-Q(')L"
"
5'":)"4:)3>>%:&':&1"'+3'".%22(.':6(2I"%,-"(V,:'I" /,&4"73&31(-)"+36("7:))(4"%,-".%&)%2:43'(4"C(&.+73-Q":&"#F!KB"C,'"73-Q(')"'(&4"'%">(-/%-7"6(-I"
)'-%&12IB" 3)" '+(I" 4:4" 23)'" I(3-B" M+(&" -:)Q:(-" )'%.Q)" 4%" M(22L""8%-" #F!K" '+3'" M3)" >-%/:'\/-((" :&'(-&('" .%7>3&:()B" 3&4" %:2" 3&4" .%77%4:'I" )'%.Q)L""
5&)':',':%&32"V,32:'I"/,&4"73&31(-)"3&4"'+(:-")'-3'(1:()"'(&4"'%"C("(S>%)(4"'%"2())"-:)QI")'%.Q)B"3&4B"3)"%&("M%,24"(S>(.'B"'+%)(",)(4"CI"'+("G%3-4"
3-("1(&(-322I"2:Q("'+3'L""*+("/2:>\):4(":)"'+3'"M("(S>(.'"%,-"73&31(-)"'%"%,'>(-/%-7"/322:&1"%-"2())")'-%&12I">(-/%-7:&1"73-Q(')L"
"
*+(".+:(/")%,-.()"%/"'+(",&4(->(-/%-73&.(":&"(V,:':()":&"#F!K"M(-("'+(")7322".3>"73&31(-)"$%>>(-"R%.Q"H@LDb"C(2%M"C(&.+73-QP"3&4"?--%M)'-(('"
H#L#b" C(2%M" C(&.+73-QPd"Z*??" 73&31(-" O:&'%&" H;b" 3C)%2,'(" 2%))Pd"3&4" 12%C32" (V,:'I" 73&31(-" 04:&C,-1+" 93-'&(-)" HNL#b" C(2%M" C(&.+73-QPL"
?2'+%,1+"'+(")7322".3>"73&31(-)"+34"3"4://:.,2'"I(3-":&"#F!KB"'+(:-"2%&1"'(-7"-(.%-4)"3-("(S'-(7(2I")'-%&1"3&4"M(".,--(&'2I"+36("&%".%&.(-&)"3C%,'"
'+(7L""$%>>(-"R%.Q"+3)"-(',-&(4"!DLDb">L3L"3&4"?--%M)'-(('"!DL=b">L3L"):&.("'+(":&.(>':%&"%/"'+(:-"73&43'()":&"23'("#F!#L"
"
Within the GTAA hedge fund allocation Winton’s returns have some tendency to be negatively correlated with Bridgewater’s. "]6(-322B"'+("322%.3':%&"
1(&(-3'(4"3"-(',-&"%/"_LKb"%6(-"#F!KB"M:'+"G-:41(M3'(-"-(',-&:&1"!!L=b":&"#F!KL"
"
5&/-3)'-,.',-( "He#_L_bPB"W<">-:63'("4(C'"He!KL!bPB"(7(-1:&1"73-Q('")%6(-(:1&"4(C'"He;#bPB"3&4">-%>(-'I"He!!L#bP"322">%)'(4"6(-I"1%%4"-(',-&)L"
"
*+("M(3Q(&:&1"%/"<'(-2:&1"313:&)'"%'+(-"73`%-".,--(&.:()"+34"3"):1&:/:.3&'":7>3.'"%&":&6()'7(&'"-(',-&)"/%-"#F!KL""J:-(.'2IB":&"'(-7)"%/"C%%)':&1"'+("
632,("%/":&6()'7(&')"632,(4":&"%'+(-".,--(&.:()B"3&4":&4:-(.'2I":&"'+("3&':.:>3':%&"%/"'+("%6(-)(3)">-%/:')"%/"WX".%7>3&:()"C(:&1"'-3&)23'(4":&'%"23-1(-"
<'(-2:&1"37%,&')"4-:6:&1"WX"(V,:'I":&4:.()L""],-"-(',-&)" M(-("+(2>(4"4:-(.'2I"CI"3-%,&4";b"%6(-"#F!KB"3/'(-"'3Q:&1":&'%"3..%,&'"'+("(//(.'"%/"%,-"
.,--(&.I">-%1-377(B"M+:.+")((Q)"'%"+(41("+32/"%,-"W<"J%223-B"0,-%"3&4"^(&"(S>%),-()L"
"
O(".+%%)("'%":&6()'":&"2:&("M:'+"3&"31-((4"('+:.32":&6()'7(&'">%2:.IB"M+:.+">-%+:C:')".(-'3:&"'I>()"%/":&6()'7(&'L""]6(-"#F!K"'+("(//(.'"M3)"313:&"
>%):':6(d"('+:.322I"34`,)'(4":&4:.()"+34"C(''(-"-(',-&)"'+3&"'+(",&34`,)'(4":&4:.()L""*+("('+:.322I"34`,)'(4"U<$5"O%-24":&4(S"-(',-&(4"#@L!bB"M+:.+"
M3)"FL=b"7%-("'+3&":')")'3&43-4".%,&'(->3-'L"
!
Liability Matching Pool 
?'"'+("I(3-"(&4B"!FFb"%/"'+("3))(')"M(-("+(24":&".%->%-3'("C%&4)L"
!
*+("2%&1(-"'(-7"-(',-&)"'%";!"J(.(7C(-"#F! K"3-(")('"%,'"C(2%M"H322"/:1,-()"3-("&('"%/"/,&4"73&31(7(&'"/(()PA"

" <!=%-5! @!=%-5)! A!=%-5)! <B!=%-5)!

>!3?-?! >!3?-?! >!3?-?! >!3?-?!

T+-K+1+*=!U-*#$+(/!:''1! <<?N! G?Q! A?I! H?@!

7)).$A#,("5/'E$F(),3).80/48),$)*$5/,/-#'$A#,("5/'E3G $ ><H<$ XHX$ ?H=$ OHX$
!
9(2%)*&%(*!&-(-/%&%(* !
*+(" *-,)'((" +3)" 4(2(13'(4" '+(" 43I" '%" 43I" 73&31(7(&'" %/" :&6()'7(&')" '%" 3&" 5&6()'7(&'" $%77:''((B" M+%" :&" ',-&" +36(" >-%/()):%&32" (S'(-&32"
:&6()'7(&'"73&31(-)"3&4"346:)%-)L""*+("*-,)'((")('"'+(":&6()'7(&'")'-3'(1I"/%-"'+(" 8,&4"3/'(-"'3Q:&1"346:.("/-%7"'+(" Fund’)"5&6()'7(&'"?46:)%-L""
*+("*-,)'(("+3)">,'":&">23.(":&6()'7(&'"73&43'()"M:'+":')":&6()'7(&'"73&31(-)"M+:.+":7>2(7(&'"'+:)")'-3'(1IL "
"
5&"3..%-43&.("M:'+"<(.':%&";N"%/"'+("9(&):%&)"?.'"!DDNB"3"<'3'(7(&'"%/"5&6()'7(&'"9-:&.:>2()"+3)"C((&">-(>3-(4"CI"'+("*-,)'(("M+:.+":&.%->%-3'()"
'+(":&6()'7(&'")'-3'(1I"3&4":)"),>>2(7(&'(4"CI"'+("5&6()'7(&'"9%2:.I"57>2(7(&'3':%&"J%.,7(&'B".%>:()"%/"M+:.+"73I"C("%C'3:&(4"/-%7"'+(".%&'3.'"
/%-"(&V,:-:()"%-"M(C):'(B"1:6(&":&"?>>(&4:S"!L""*+(":&6()'7(&'"-:)Q)"3&4")'-3'(1:()":&">23.("'%"7:':13'("'+()("-:)Q)"3-("4().-:C(4":&"'+(".%&'(S'"%/"'+("
/:&3&.:32")'3'(7(&')"3&4"8,&4’s"-:)Q)":&"'+("&%'()"'%"'+("/:&3&.:32")'3'(7(&')L"
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Trustee’s report!6#'(*+(,%.7 !
!
U-(-/%&%(*!-(.!#,)*'.=!';!+(2%)*&%(*) !
*+(" *-,)'(("+36("3>>%:&'(4"E%-'+(-&"*-,)'"$%7>3&I"T:7:'(4"(“Northern Trust”) '%"Q((>" .,)'%4I"%/" '+("8,&4’)" :&6()'7(&')B"%'+(-" '+3&">%%2(4"
:&6()'7(&'"6(+:.2()B"M+(-("'+("73&31(-"73Q()":')"%M&"3--3&1(7(&')"/%-"'+(".,)'%4I"%/",&4(-2I:&1":&6()'7(&')L"
!
U-(-/%&%(*!#$-5/%)!
03.+"73&31(-".+3-1()"/(()"C3)(4"%&"'+("632,("%/"'+("/,&4)":'":)"73&31:&1L""5&"#F!K"'+()("/(()"H:&.2,4:&1"'+%)(".+3-1(4"CI"E%-'+(-&"*-,)'"3)".,)'%4:3&P"
M(-("f NL;7"H#F!NA"f_L#7PL"*+:)"(V,3'(4"'%"FL;Fb"H#F!NA"FL#_bP"%/"'+("36(-31("632,("%/"'+("/,&4)",&4(-"73&31(7(&'L"
!
P335'2-1!
*+("*-,)'(( ’)"R(>%-'"M3)"3>>-%6(4"CI"'+("*-,)'(("%&";F"g,&("#F!="3&4"):1&(4"%&":')"C(+32/"CIA"
"
"
"
"
"
"
g%&3'+3&"<>(&.(-" " " " G(-&34(''("X(&&I"
$+3:-73&" " " " " <(.-('3-I"3&4 "$+:(/"0S(.,':6( "

 !
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Statement of Trustee’s Responsibilities!
In respect of the financial statements 
*+("$+,-.+"%/"0&123&4"9(&):%&)"G%3-4":)"*-,)'(("%/"*+("$+,-.+"%/"0&123&4"5&6()'7(&'"8,&4"/%-"9(&):%&)L"

"
*+("*-,)'((":)"-()>%&):C2("/%-">-(>3-:&1"'+("/:&3&.:32")'3'(7(&')":&"3..%-43&.("M:'+"WX"Z(&(-322I"?..(>'(4"?..%,&':&1"9-3.':.(":&.2,4:&1"'+("8:&3&.:32"
Reporting Standard applicable in the UK and Republic of Ireland (“FRS 102”)"M+:.+A"
"

�x )+%M"3"'-,("3&4"/3:-"6:(M"%/"'+("/:&3&.:32"'-3&)3.':%&)"%/"'+("8,&4"4,-:&1"'+("I(3-"3&4"%/"'+("37%,&'"3&4"4:)>%):':%&"3'"'+("(&4"%/"'+("I(3-"
%/":')"3))(')"3&4"2:3C:2:':()d"
"

�x )'3'("M+('+(-"3>>2:.3C2("W&:'(4"X:&14%7"?..%,&':&1"<'3&43-4)B":&.2,4:&1"8R<"!F#B"+36("C((&"/%22%M(4B"),C`(.'"'%"3&I"73'(-:32"4(>3-',-()"
4:).2%)(4"3&4"(S>23:&(4":&"'+("/:&3&.:32")'3'(7(&')d"3&4"
"

�x .%7>2I"M:'+"'+("-(V,:-(7(&')"%/"'+("*-,)'"J((4"43'(4" !@"<(>'(7C(-"!D@NL"
"
*+("*-,)'((":)"-()>%&):C2("/%-"),>(-6:):&1"'+(">-(>3-3':%&"%/"'+("/:&3&.:32")'3'(7(&')"3&4"/%-"31-((:&1"),:'3C2("3..%,&':&1">%2:.:()B"'%"C("3>>2:(4"
.%&):)'(&'2IB"3&4"73Q:&1"3&I"()':73'()"3&4"`,41(7(&')"%&"3">-,4(&'"3&4"-(3)%&3C2("C3):)L"
"
*+("*-,)'(("32)%"+3)"3"1(&(-32"-()>%&):C:2:'I"/%-"(&),-:&1"'+3'"34(V,3'("3..%,&':&1"-(.%-4)"3-("Q(>'"3&4"/%-"'3Q:&1"),.+")'(>)"3)"3-("-(3)%&3C2I"%>(&"
'%":'"'%")3/(1,3-4"'+("3))(')"%/"'+("8,&4"3&4"'%">-(6(&'"3&4"4('(.'"/-3,4"3&4"%'+(-":--(1,23-:':()B":&.2,4:&1"'+("73:&'(&3&.("%/"3&"3>>-%>-:3'(")I)'(7"
%/":&'(-&32".%&'-%2L"
"
*+("*-,)'((":)"32)%"̀ %:&'2I"-()>%&):C2("/%-"'+("73:&'(&3&.("3&4":&'(1-:'I"%/"'+("MMML.+,-.+%/(&123&4L%-1"M(C):'(L""
"
T(1:)23':%&" :&" '+(" W&:'(4" X:&14%7" 1%6(-&:&1" '+(" >-(>3-3':%&" 3&4" 4:))(7:&3':%&" %/" /:&3&.:32")'3'(7(&')" 73I" 4://(-" /-%7" 2(1:)23':%&" :&" %'+(-"
`,-:)4:.':%&)L! "
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9(.%3%(.%(*!P,.+*'5) ’!5%3'5*!*'!4$%!V$,5#$!';!L(/1-(.!:%()+'()!W'-5.! -(.!*$%!J%(%5-1!"=('.!
';!*$%!V$,5#$!';!L(/1-(. !
 
E%3'5*!'(!*$%!;+(-(#+-1!)*-*%&%(*)!

X,5!'3+(+'( !
5&"%,-"%>:&:%&B"*+("$+,-.+"%/"0&123&4"5&6()'7(&'"8,&4"/%-"9(&):%&)"H'+("“Common Investment Fund”)"/:&3&.:32")'3'(7(&')A"

�x 1:6("3"'-,("3&4"/3:-"6:(M"%/"'+("/:&3&.:32"'-3&)3.':%&)"%/"'+("$%77%&"5&6()'7(&'"8,&4"4,-:&1"'+("I(3-"(&4(4 ";!"J(.(7C(-"#F!K B"3&4"%/"'+("
37%,&'"3&4"4:)>%):':%&"3'"'+3'"43'("%/":')"3))(')"3&4"2:3C:2:':()d"3&4"

�x +36("C((&">-%>(-2I">-(>3-(4":&"3..%-43&.("M:'+"W&:'(4"X:&14%7"Z(&(-322I"?..(>'(4"?..%,&':&1"9-3.':.(L"
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(632,3':&1"'+("4:).2%),-()":&"'+("/:&3&.:32")'3'(7(&')L"

O("'()'"3&4"(S37:&(":&/%-73':%&B",):&1")37>2:&1"3&4"%'+(-"3,4:':&1"'(.+&:V,()B"'%"'+("(S'(&'"M(".%&):4(-"&(.())3-I"'%">-%6:4("3"-(3)%&3C2("C3):)"
/%-",)"'%"4-3M".%&.2,):%&)L""O("%C'3:&"3,4:'"(6:4(&.("'+-%,1+"'()':&1"'+("(//(.':6(&())"%/".%&'-%2)B"),C)'3&':6(">-%.(4,-()"%-"3".%7C:&3':%&"%/"C%'+L"

5&"344:':%&B"M("-(34"322"'+("/:&3&.:32"3&4"&%&\/:&3&.:32":&/%-73':%&":&"'+("3&&,32"-(>%-'"3&4"/:&3&.:32")'3'(7(&')"'%":4(&':/I"73'(-:32":&.%&):)'(&.:()"
M:'+"'+("3,4:'(4"/:&3&.:32")'3'(7(&') "3&4"'%":4(&':/I"3&I":&/%-73':%&"'+3'":)"3>>3-(&'2I"73'(-:322I":&.%--(.'"C3)(4"%&B"%-"73'(-:322I":&.%&):)'(&'"M:'+B"
'+("Q&%M2(41("3.V,:-(4"CI",)":&"'+(".%,-)("%/">(-/%-7:&1"'+("3,4:'L""5/"M("C(.%7("3M3-("%/"3&I"3>>3-(&'"73'(-:32"7:))'3'(7(&')"%-":&.%&):)'(&.:()"
M(".%&):4(-"'+(":7>2:.3':%&)"/%-"%,-"-(>%-'L!"

"

"

9-:.(M3'(-+%,)($%%>(-)"TT9"

$+3-'(-(4"?..%,&'3&') "3&4"<'3','%-I"?,4:'%-)"

T%&4%&"
#F!="

! !



!"#$%"&'("$)*$+,-./,0$1,2#345#,4$6&,0$*)'$7#,38),3$
9,,&/.$:#;)'4$<=> ?"

D 

"*-*%&%(*!';!*'*-1!5%*,5(!
;'5!*$%!=%-5!%(.%.!@<!8%#%&K%5!NB<O!

! ['*%) ! NB<O! NB<A!
! ! \BBB! \BBB!
$+3&1(":&"73-Q('"632,("%/":&6()'7(&') " K" #;@B@;#" HD!#P"
$+3&1(":&"73-Q('"632,("%/".3)+"3&4".3)+"(V,:632(&')" ! ! KB_K!" H_K_P"
*%'32".+3&1(":&"73-Q('"632,(" ! #_NB#D;" H!B;=KP"
5&.%7(" _" _@B=#K" _FB#KF"
0S>(&)()" N" HNB;;NP" H_B#!DP"
$+3&1()":&"&('"3))(')"3''-:C,'3C2("'%",&:'"+%24(-)"/-%7":&6()'7(&'"3.':6:':()" " #@@BK@_" ;_ BKKN"

!
"*-*%&%(*!';!#$-(/%)!+(!(%*!-))%*)!-**5+K,*-K1%!*'!,(+*!$'1.%5)!
;'5!*$%!=%-5!%(.%.!@<!8%#%&K%5!NB<O!

! ['*%) ! NB<O! NB<A!
! ! \BBB! \BBB!
]>(&:&1"&('"3))(')"3''-:C,'3C2("'%",&:'"+%24(-)" ! !B=;;BFK_" !BK=#B@;@"
?7%,&')"-(.(:63C2("%&":)),("%/",&:')" ! ! " __BF=#" N#B##;"
?7%,&')">3I3C2("%&".3&.(223':%&"%/",&:')" ! ! " H#! DBF_KP" H#KBK@#P"
E('"3))(')"C(/%-(".+3&1("/-%7":&6()'7(&'"3.':6:':() " " !BNN@BFDF" !BKD@B;=D"
$+3&1()":&"&('"3))(')"3''-:C,'3C2("'%",&:'"+%24(-)"/-%7":&6()'7(&'"3.':6:':()" ! ! " #@@BK@_" ;_BK@N"
$2%):&1"&('"3))(')"3''-:C,'3C2("'%",&:'"+%24(-)" " ! B@_KB==_" !B=;;BFK_"

"

"*-*%&%(*!';!( %*!- ))%*)!-**5+K,*-K1%!*'!,(+*!$'1.%5)!
-)!-*!@<!8%#%&K%5!NB<O!

! ['*%) ! NB<O! NB<A!
! ! \BBB! \BBB!
9(2%)*&%(*!-))%*)! ! ! "

0V,:':() " K" DD!B#;N" !BFF@BFNN"
G%&4)" K" !;#B@N=" ;FDBF!D"
9%%2(4":&6()'7(&'"6(+:.2()" K" _FKB#N!" #D=B@#F"
J(-:63':6( " @" @B#!!" D_N"
]'+(-":&6()'7(&'"C323&.() " K" !BNDN" !B@F="
5&6()'7(&'".3)+ " K" ;!KB!=; " !!=B@;K"

*%'32":&6()'7(&' "3))(') " " !B@NKB;##" !B=;NB_@#"
V,55%(*!-))%*)! " " "

J(C'%-)"" " _B=!F" _BK=!"
*%'32".,--(&'"3))(') " " _B=!F" _BK=!"
*%'32"3))(')" " !B@K!BF;#" !B=_FB!N;"
9(2%)*&%(*!1+-K+1+*+%)! " " "

J(-:63':6() ".%&'-3.')" @" H!_B#N@P" H=BF@DP"
*%'32"2:3C:2:':()" " H!_B#N@P" H=BF@DP"
" " " "
*%'32"&('"3))(')"3''-:C,'3C2("'%",&:'"+%24(-)" !# " !B@_KB==_" !B=;;BFK_"
" " " " "
Participants’ funds" ! ! " " "

*+("$+,-.+"%/"0&123&4"8,&4(4"9(&):%&)"<.+(7(" " !B;DKB=@#" !B;FNBDF;"
$2(-1I"HO:4%M)"3&4"J(>(&43&')P"9(&):%&)"8,&4" " \" \"
*+("$+,-.+"O%-Q(-)"9(&):%&)"8,&4" " ;K@B;__" ;#@BN_D"
*+("$+,-.+"?47:&:)'-3'%-)"9(&):%&)"8,&4" " @!BK_@" D@BK!#"

" " !B@_KB==_" !B=;;BFK_"
"
*+("&%'()"!"'%"!_"/%-7">3-'"%/"'+()("/:&3&.:32")'3'(7(&')L"
"
*+()("/:&3&.:32")'3'(7(&')"M(-("3>>-%6(4"CI"'+("*-,)'(("%&";F"g,&("#F!="3&4"):1&(4"%&":')"C(+32/"CIA"
"
"
"
g%&3'+3&"<>(&.(-" " " G(-&34(''("X(&&I"
$+3:-73&" " " " <(.-('3-I"Y"$+:(/"0S(.,':6( "

! !



!"#$%"&'("$)*$+,-./,0$1,2#345#,4$6&,0$*)'$7#,38),3$
9,,&/.$:#;)'4$<=> ?"

!F  

['*%)!*'!*$%!;+(-(#+-1!)*-*%&%(*)!
"

<? T%/-1!)*-*,)!
*+("$+,-.+"%/"0&123&4"5&6()'7(&'"8,&4"/%-"9(&):%&)"H“CEIFP” or '+(" “8,&4”P":)"&%'"3">(&):%&").+(7("&%-"3".%->%-3'("C%4I":&":')"%M&"-:1+'L""5'"
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"

N? W-)+)!';!35%3-5-*+'(!
*+(" /:&3&.:32" )'3'(7(&')"%/" '+("8,&4"+36("C((&">-(>3-(4" :&"3..%-43&.("8:&3&.:32"R(>%-':&1"<'3&43-4"H8R<P"!F#"–"*+("8:&3&.:32"R(>%-':&1"
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3'"'+("(&4"%/"'+(">-(.(4:&1"7%&'+L""W&:')".3&.(22(4"%&"M:'+4-3M32"%/".3)+"CI",&:'"+%24(-)"3'"'+(",&:'">-:.("3'"'+("(&4"%/"'+(">-(.(4:&1"
7%&'+L! !
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!!  

['*%) !*'!*$%!;+(-(#+-1!)*-*%&%(*)!6#'(*+(,%.7!
!
Q 9(#'&% !

" NB<O! NB<A!
! \BBB! \BBB!
0V,:':() " #DBKD=" #KBKF!"
G%&4)" KBD=K" =BF#F"
9%%2(4":&6()'7(&'"6(+:.2()" !!BFNN" KBF#N"
]'+(-":&6()'7(&') " @_" NK"
$3)+"3&4"$3)+"(V,:632(&')" D!_" NN@"
*%'32":&.%7(" _@B=#K" _FB#KF"

!
A LS3%()%)!

" NB<O! NB<A!
! \BBB! \BBB!
Investment managers’ fees" NB;;N" _B#!D"
*%'32"(S>(&4:',-( " NB;;N" _B#!D"

!
*+("8,&4"C(3-)":&6()'7(&'"73&31(7(&'"(S>(&)()".+3-1(4"CI"'+(":&6()'7(&'"73&31(-)"3&4".,)'%4:3&)L""?47:&:)'-3':%&".%)')"H:&.2,4:&1"
(S'(-&32"3,4:'"/(()P":&.,--(4"CI"'+("$+,-.+"%/"0&123&4"9(&):%&)"G%3-4":&"-(23':%&"'%"'+("$0589"3-("C%-&("CI"'+("7(7C(-").+(7()"3&4"3-("
:&.2,4(4":&"'+("347:&:)'-3':%&"(S>(&)()":&"'+(").+(7()i"%M&"/:&3&.:32")'3'(7(&')L"
!

O 9(2%)*&%(*)!

 
3'"!"g3&,3-I"

9,-.+3)() "3&4"
4(-:63':6(">3I7(&') "

J:)>%)32)"3&4"
4(-:63':6("-(.(:>') "

$+3&1(":&"
73-Q('"632,(" 3'";!"J(.(7C(- "

" fFFF" fFFF" fFFF" fFFF" fFFF"
0V,:':() " !BFF@BFNN" ;NFB=@=" HND!B;#FP" ##;B=!; " DD!B#;N"

G%&4)" ;FDBF!D" #=BD@;" H#;! B;D_P" #=B#_D" !;#B@N="

9%%2(4":&6()'7(&'" 6(+:.2() " #D=B@#F" D_B;F! " H#KB@NDP" _FBD@D" _FKB#N!"

E('"4 (-:63':6(". %&'-3.')"H&%'("@P" HKB!__P" DFBK#F" H;=B#F! P" HN;B;##P" HKBF_=P"

]'+(-" 5&6()'7(&') " !B@F=" !_K" HNK!P" #F;" !BNDN"
"" !BK!FBNN=" NK;B@;=" H@@=B;;N P" #; @B@;#" !BN#NB@D!"
5&6()'7(&'".3)+ " !!=B@;K" " " " ;!KB!=; "
*%'32":&6()'7(&')" !B=#@B;D;" " " " !B@_#BFK_"

"
?&32I)(4"C('M((&A"

5&6()'7(&'"3))(') " !B=;NB_@#" "   !B@NKB;##"
5&6()'7(&'"2:3C:2:':()" H=BF@DP" "   H!_B#N@P"
*%'32":&6()'7(&')" !B=#@B;D; " "" "" "" !B@_#BFK_"

"
*-3&)3.':%&".%)')"3-(":&.2,4(4":&"'+(".%)')"%/">,-.+3)()"3&4"4(4,.'(4"/-%7")32()">-%.((4)":&"'+("-(.%&.:2:3':%&"3C%6(L""J:-(.'"'-3&)3.':%&".%)')"
:&.,--(4"3''-:C,'3C2("'%"Q(I"3))('".23))()"3-("3&32I)(4"3)"/%22%M)A"

 NB<O" NB<A"
 $%77:)) :%&" ]'+(-".+3-1() " *%'32" $%77:)) :%&" ]'+(-" .+3-1() " *%'32"

" fFFF" fFFF" fFFF" fFFF" fFFF" fFFF"
"

      
0V,:':() " __; " ##K" KKD" ";ND" !_N"" NF_"
G%&4)" \" \" \" ! "" \"" ! "
"" __; " ##K" KKD" ;KF" !_N" NFN"

"
5&4:-(.'"'-3&)3.':%&".%)')"3-("32)%"C%-&("CI"'+("8,&4"'+-%,1+"'+("C:4\%//(-")>-(34"%&">%%2(4":&6()'7(&'"6(+:.2()"3&4".+3-1()"734("M:'+:&"
'+()("6(+:.2()L""5'":)"&%'">%)):C2("/%-"'+("*-,)'(("'%"V,3&':/I"),.+":&4:-(.'"'-3&)3.':%&".%)')"

!
-7!:''1%.!+(2%)*&%(*!2%$+#1%) 
"

 
#F!K" #F!N"

" fFFF" fFFF"
0V,:':() " DBFD;" ;D#"

G%&4)" \" ! "

9-%>(-'I" !=;BD!D" !K#B_!@"

$3)+" NBKK_" #B_K="

a(41("/,&4) " @#B==N" =DB!K;"

5&/-3)'-,.',-( " =_B___" N;B;=D"

9-:63'("4(C'" KFB;NK" \"
"*%'32">%%2(4":&6()'7(&'"6(+:.2()" _FKB#N!" #D=B@#F"

! !
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!#  

['*%) !*'!*$%!;+(-(#+-1!)*-*%&%(*)!6#'(*+(,%.7!
"
7 9(2%)*&%(*!-(-1=)+) 

 
Investments of over 5% of net assets 
There are no individual investments of more than 5% of the Fund’s net assets (2015: &%&(PL"
"
Employer related investments 
*+(-("M(-("&%"(7>2%I(-"-(23'(4":&6()'7(&') "3)"3'";!"J(.(7C(-"#F!K"H#F!NA"&%&(PL"

"
H 8%5+2-*+2%)!

 NB<O! NB<A!
! P))%*)!" T+-K+1+*+%)" 4'*-1" P))%*)!" T+-K+1+*+%)" 4'*-1"

" fiFFF" fiFFF" fiFFF" fiFFF" fiFFF" fiFFF"
8,',-()" –"(V,:':() " #B@!!" H_=P" #B=K_" N#@" H#!!P" ;!= "
8,',-()" –"C%&4)" #!; " H_P" #FD" !; " H!;P" \"
8%-M3-4"/%-(:1&".,--(&.I".%&'-3.')" NB!@=" H!_B#F=P" HDBF#FP" _F_" HKB@KNP" HKB_K!P"
*%'32"4(-:63':6()" @B#!!" H!_B#N@P" HKBF_=P" D_N" H=BF@DP" HKB!__P"

"
XK_%#*+2%)!-(.!3'1+#+%)!;'5!$'1.+(/!.%5+2-*+2%)!
*+("*-,)'(("+3)"3,'+%-:)(4":')":&6()'7(&'"73&31(-)"'%",)("4(-:63':6("/:&3&.:32":&)'-,7(&')":&"2:&("M:'+"'+(":&6()'7(&'")'-3'( 1I"3)"%,'2:&(4":&"
'+("*-,)'(( ’s"-(>%-'A"6&4&'#3$/'#$&3#0$Y"#'#$4"#$6&,0$"/3$"8-"$(/3"$'#3#'2#3$/,0$/'#$5#/3&'#0$/-/8,34$4"#$34'/4#-8($/33#4$/..)(/48),H$$6&4&'#3$
/'#$&3#0$4)$4/E#$3")'4$4#'5$#W;)3&'#3$8,$5/'E#43$)'$/33#4$(./33#3$Y"#'#$84$83$5)'#$#**8(8#,4$4"/,$4'/,3/(48,-$8,$4"#$&,0#'.B8,-$;"B38(/.$/33#43H$$
1,2#345#,4$5/,/-#'3$5/B$4/E#$3")'4$)'$.),-$;)3848),3$4)$/("8#2#$4"#8'$)AZ#(482#3L"

"
8%-M3-4)"3-(",)(4"'%"7:':13'(".,--(&.I"-:)Q"CI"+(41:&1"NFb"%/"(V,:':()"3))(')"4(&%7:&3'(4":&"W<"J%223-B"g3>3&()("^(&"3&4"0,-%L""*+(I"3-("32)%"
,)(4" 3)"3&"3.':6(")'-3'(1I"/%.,)):&1"%&"(7(-1:&1"73-Q('".,--(&.:() L!

"
-7 0,*,5%)!
*+("8,&4"+34"%>(&"/,',-()".%&'-3.')"3'"I(3-"(&4 B"3)"),773-:)(4" C(2%MA"

! NB<O! NB<A!
4=3%!';!;,*,5%! Exposure Value P))%*)! T+-K+1+*+%)! Exposure Value! P))%*)! T+-K+1+*+%)!

! [===$ fFFF" fFFF" [===" fFFF" fFFF"
0V,:':()"/,',-()A"WX" >J\LL=$ __N" \" L\X=C$ !KK" "\"
0V,:':()"/,',-()A" ]6(-)(3) " <CO\L<=$ #B;KK" H_=P" IX\?=L$ ;K#" H#!!P"
*%'32"(V,:':()"/,',-() " 275,650 NCH<<! 6QI7! 53,508 ANH! 6N<<7!
G%&4)A"WX" O\J=>$ !@;" \" I\ILO$ \" H@P"
G%&4)A"]6(-)(3) " F?\JC>G$ ;F" H_P" FL\XIJG$ !; " HNP"
*%'32"C%&4)"/,',-() " 950 N<@! 6Q7! 489 <@! 6<@7!

"
?22".%&'-3.')"+36("(S>:-I"43'()"%/"'+-(("7%&'+)"3/'(-"'+("I(3-"(&4L"5&.2,4(4"M:'+:&".3)+"C323&.()":)"3&"3))('"%/"f#FBKF@BFFF"H#F!NA"f; BD!! BFFFP"
:&"-()>(.'"%/":&:':32"3&4"63-:3':%&"73-1:&)"3-:):&1"%&"/,',-()".%&'-3.'"%>(&"3'"'+("I(3-"(&4L"

"

! !
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!;  

['*%) !*'!*$%!;+(-(#+-1!)*-*%&%(*)!6#'(*+(,%.7!
!
H 8%5+2-*+2%)!6#'(*+(,%.7!
"

K7 0'5Z-5.) ";'5%+/(!#,55%(#=!#'(*5-#*)!
],')'3&4:&1"/%-M3-4"/%-(:1&".,--(&.I".%&'-3.')"3'"I(3-"(&4"3-("),773-:)(4"3)"/%22%M)A"

V,55%(#=" ]-1,%!'; ! ]-1,%!'; ! P))%*)!-*! T+-K+1+*+%)!-*!
W',/$*`"'1. ! V,55%(#=!K',/$*! V,55%(#=!)'1.! @<!8%#!<O! @<!8%#!<O!
"" \BBB! \BBB! \BBB! \BBB!
ZG9h?WJ"" !# B!##" H!#BF=#P" NF" \"
ZG9h$?J"" D;=" HD__P" \" H=P"
ZG9h$E"̂ ! B=NF" H!B=@#P" \" H;#P"
ZG9h0WR"" !!= BNFF" H!!NBD#KP" #BFND" H_@NP"
ZG9haXJ"" ; BKKN" H;B=K#P" \" HD=P"
ZG9hg9^"" ;; B!D#" H;FBN_KP" #BKD@" HN#P"
ZG9hU^R"" ! BN==" H!BND;P" \" H!KP"
ZG9hEkJ"" ! BK__" H!BK_FP" _" \"
ZG9h<0X"" =_K" H=NNP" \" HDP"
ZG9h<ZJ"" #B@!;" H#B@;_P" \" H#!P"
ZG9hW<J"" ;!N B;D_" H;#@B!#_P" \" H!#B=;FP"
aW8hW<J"" KB_!D" HKB_NKP" ;F" HK=P"
g9^hW<J" !D! " H!DFP" ! " \"
UlEhW<J" !B@N@" H!B@=!P" #" H!NP"
U^RhW<J"" ;B=;@" H;B==#P" \" H;_P"
9TEhW<J"" _B=K#" H_B=@KP" #@" HN#P"
R]EhW<J" !B!;F " H!B!_!P" \" H!!P"
*R^hW<J"" _B!F@" H_B!FFP" ! =" HDP"
*OJhW<J"" !BD!F" H!BD#@P" \" H!@P"
W<JhGRT"" _B_;_" H_BK=#P" \" H#;@P"
W<JhZG9" !@@" H!@NP" ; " \"
W<Jh5JR" _BN!@" H_BNK;P" \" H_NP"
W<Jh90E"" =B#;D" H=B_!!P" \" H!=#P"
W<Jh9TE" KK" HKKP" \" \"
W<Jh*aG"" _BF__" H_BF#;P" #! " \"
W<Jh*R"̂ !B;_D" H!B;#;P" #D" H;P"
W<Jh*OJ"" !BD;!" H!BD!FP" #! " \"
W<Jhk?R" #B@;#" H#BD#KP" \" HD_P"
k?RhW<J"" ;B@!F" H;BN@KP" ##_" \"
"" N_NB@K=" HNN_B@@=P" NB!@=" H!_B#F=P"

"
]6(- \'+( \.%,&'(-".%&'-3.')":&">23.("3'";!"J(.(7C(-"#F!K"M(-("M:'+"J(,').+("G3&QB"Z%2473&"<3.+)B"g9"U%-13&"$+3)(B"E%-'+(-&"*-,)'"3&4"WG<"
?ZB"3&4"+34"(S>:-I"43'()"%/",>"'%"'+-(("7%&'+)"3/'(-"'+("I(3-"(&4L"

!
G 0-+5!2-1,%!$+%5-5#$=!

5&"U3-.+"#F!KB"'+("8:&3&.:32"R(>%-':&1"$%,&.:2"734("37(&47(&')"'%"8R<"!F#":&"-()>(.'"%/"'+("/3:-"632,("+:(-3-.+IL""*+:)"37(&47(&'":)"C(:&1"
34%>'(4"(3-2I"3&4":)"-(/2(.'(4":&"'+("&%'("C(2%ML"
"
*+("/3:-"632,("%/":&6()'7(&')"+3)"C((&"4('(-7:&(4",):&1"'+("/%22%M:&1"+:(-3-.+IA!

T(6(2"!" W&34`,)'(4"V,%'(4">-:.(":&"3&"3.':6("73-Q('"/%-":4(&':.32":&)'-,7(&')"'+3'"'+("(&':'I".3&"3..())"3'"'+("
7(3),-(7(&'"43'( L"

T(6(2"#" 5&>,')"H%'+(-"'+3&"V,%'(4">-:.()P"'+3'"3-("%C)(-63C2("/%-"'+(":&)'-,7(&'B"(:'+(-"4:-(.'2I"%-":&4:-(.'2IL"

T(6(2";" 5&>,')"3-(",&%C)(-63C2(B":("/%-"M+:.+"73-Q('"43'3":)",&363:23C2("

"
*+("Fund’)":&6()'7(&'"3))(')" 3&4"2:3C:2:':()"+36("C((&":&.2,4(4"3'"/3:-"632,("M:'+:&"'+()(".3'(1%-:()"3)"/%22%M)"3)"3'";!"J(.(7C(-"#F! KA"

T%2%1! <! N! @! 4'*-1!
NB<O!

9(2%)*&%(*!-))%*)! \BBB! \BBB! \BBB! \BBB!
0V,:':() " D@@B_;F" \" #B@FN" DD!B#;N"
G%&4)" \" !#KBF!=" KB@_F" !;#B@N="
9%%2(4":&6()'7(&'"6(+:.2()" !# B_K;" #N!BF!!" !_#B===" _FKB#N!"
J(-:63':6()" .%&'-3.')" =BKK!" NNF" \" @B#!!"
]'+(-":&6()'7(&' )" ! BNDN" \" \" !BNDN"
5&6()'7(&'".3)+ " ; F;B_!#" !#B=K!" \" ;!KB!=; "
*%'32":&6()'7(&'"3))(') " ! B; !; BNK!" ; DFB;;D " ! N#B_##" !B@NKB;##"
9(2%)*&%(*!1+-K+1+*+%)! " " " "
J(-:63':6() " H!!B_#FP" H#B@;@P" \" H!_B#N@P"
*%'32":&6()'7(&'"2:3C:2:':()" H!!B_#FP" H#B@;@P" \" H!_B#N@P"
*%'32":&6()'7(&')" !B;F#B!_!" ; @=BNF!" !N#B_##" !B@_#BFK_"

"
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!_  

['*%)!*'!*$%!;+(-(#+-1!)*-*%&%(*)!6#'(*+(,%.7!

G 0-+5!2-1,%!$+%5-5#$=!6#'(*+(,%.7!
"
?&32I)(4"CI">%%2A"

T%2%1! <! N! @! 4'*-1!
NB<O!

! \BBB! \BBB! \BBB! \BBB!
R(',-&"<((Q:&1"9%%2" !B;F! BF;N" ;!D B;;D " !N!B_K=" !B==!B@_!"
T:3C:2:'I"U3'.+:&1"9%%2" !B!FK" K@B!K#" DNN" =FB##;"
*%'32":&6()'7(&')" !B;F#B!_!" ;@=BNF!" !N#B_##" !B@_#BFK_"

"
?)"3'";!"J(.(7C(-"#F! NA 

T%2%1! <! N! @! 4'*-1!
NB<A!

9(2%)*&%(*!-))%*)! \BBB! \BBB! \BBB! \BBB!
0V,:':() " !BFFNB!;#" \" #BD#;" !BFF@BFNN!
G%&4)" \" #DDBDF#" DB!!=" ;FDBF!D!
9%%2(4":&6()'7(&'"6(+:.2()" !!B;NN" #!_B@;!" =!BK;_" #D=B@#F!
J(-:63':6()".%&'-3.') " D_N" \" \" D_N!
]'+(-":&6()'7(&') " !B@F=" \" \" !B@F=!
5&6()'7(&'".3)+ " !!=B@;K" \" \" !!=B@;K"
*%'32":&6()'7(&'"3))(') " !B!;= BF=N" N!_B=;;" @;BK=_" !B=;NB_@#!
9(2%)*&%(*!1+-K+1+*+%)! " " " !
J(-:63':6() " H=BF@DP" \" \" H=BF@DP!
*%'32":&6()'7(&'"2:3C:2:':()" H=BF@DP" \" \" H=BF@DP!
*%'32":&6()'7(&')" !B!#DBD@K" N!_B=;;" @;BK=_" !B=#@B;D; !

"
?&32I)(4"CI">%%2A"

T(6(2! <! N! @! 4'*-1!
NB<A!

! \BBB! \BBB! \BBB! \BBB!
R(',-&"<((Q:&1"9%%2" !B!#KBFN=" #NFB@#!" =DBNKK" !B_NKB___!
T:3C:2:'I"U3'.+:&1"9%%2" ;BD#D" #K;BD!#" _B!F@" #=! BD_D!
*%'32":&6()'7(&') " !B!#DBD@K" N!_B=;;" @;BK=_" !B=#@B;D; !

!
!

<B 9(2%)*&%(*!5+)F!.+)#1'),5%)!
8R<"!F#"-(V,:-()"'+("4:).2%),-("%/":&/%-73':%&":&"-(23':%&"'%".(-'3:&":&6()'7(&'"-:)Q)L""*+()("-:)Q)"3-(")('"%,'":&"8R<"!F#"3)"/%22%M)A"
"
V5%.+*!5+)FA"'+:)":)"'+("-:)Q"'+3'"%&(">3-'I"'%"3"/:&3&.:32":&)'-,7(&'"M:22".3,)("3"/:&3&.:32"2%))"/%-"'+("%'+(-">3-'I"CI"/3:2:&1"'%"4:).+3-1("3&"%C2:13':%&L"
"
U-5F%*!5+)FA"'+:)".%7>-:)()".,--(&.I"-:)QB":&'(-()'"-3'("-:)Q"3&4"%'+(-">-:.("-:)QL!!
!

•! V,55%(#=!5+)F!:)"'+("-:)Q"'+3'"'+("/3:-"632,("%-"/,',-(".3)+"/2%M)"%/"3"/:&3&.:32"3))('"M:22"/2,.',3'("C(.3,)("%/".+3&1()":&"/%-(:1&"
(S.+3&1("-3'()L""

•! 9(*%5%)*!5-*%!5+)F!:)"'+("-:)Q"'+3'"'+("/3:-"632,("%-"/,',-(".3)+"/2%M)"%/"3"/:&3&.:32"3))('"M:22"/2,.',3'("C(.3,)("%/".+3&1()":&"73-Q('"
:&'(-()'"-3'()L" "

•! X*$%5!35+#%!5+)F!:)"'+("-:)Q"'+3'"'+("/3:-"632,("%-"/,',-(".3)+"/2%M)"%/"3"/:&3&.:32"3))('"M:22"/2,.',3'("C(.3,)("%/".+3&1()":&"73-Q('"
>-:.()"H%'+(-"'+3&"'+%)("3-:):&1"/-%7":&'(-()'"-3'("-:)Q"%-".,--(&.I"-:)QPB"M+('+(-"'+%)(".+3&1()"3-(".3,)(4"CI"/3.'%-)")>(.:/:."
'%"'+(":&4:6:4,32"/:&3&.:32":&)'-,7(&'"%-":')":)),(-B"%-"/3.'%-)"3//(.':&1"322"):7:23-"/:&3&.:32":&)'-,7(&')"'-34(4":&"'+("73-Q('L""

!
*+("8,&4"+3)"(S>%),-("'%"'+()("-:)Q)"C(.3,)("%/"'+(":&6()'7(&')":'"73Q()"'%":7>2(7(&'":')":&6()'7(&'")'-3'(1I "3)"4().-:C(4":&"'+("*-,)'(( ’s"
R(>%-'"M+:.+":)"4('(-7:&(4"3/'(-"'3Q:&1"346:.("/-%7">-%/()):%&32":&6()'7(&'"346:)%-)L""*+("*-,)'(("73&31( )":&6()'7(&'"-:)Q)B":&.2,4:&1".-(4:'"
3&4"73-Q('" -:)QB"M:'+:&"31-((4" -:)Q"2:7:')"M+:.+"3-(" )('" '3Q:&1" :&'%"3..%,&'" '+("8,&4’)" )'-3'(1:." :&6()'7(&'"%C`(.':6()L" "*+()(" :&6()'7(&'"
%C`(.':6()"3&4"-:)Q"2:7:')"3-(":7>2(7(&'(4"'+-%,1+"'+(":&6()'7(&'"73&31(7(&'"31-((7(&')":&">23.("M:'+"'+("8,&4’)":&6()'7(&'"73&31(-)L"
"
*+("*-,)'(("+3 )":&6()'7(&'"73&31( 7(&'"31-((7(&')":&">23.("M:'+"3"-3&1("%/"73&31(-)B"4('3:2(4":&"'+(">-%/()):%&32"346:)%-)"2:)'":&"?>>(&4:S"
! L""*+("31-((7(&')")('"%,'" '+("1,:4(2:&()" /%-" '+(" ,&4(-2I:&1":&6()'7(&')"+(24"3&4" '+("43I" '%"43I"73&31(7(&'" :)" '+("-()>%&):C:2:'I"%/" '+("
73&31(-B":&.2,4:&1"4:-(.'"73&31(7(&'"%/".-(4:'"3&4"73-Q('"-:)Q)L"
"
*+("*-,)'(("7%&:'%- )"'+(":&6()'7(&'"73&31(-)"'+-%,1+"43I"'%"43I"7%&:'%-:&1"%/"'+(">%-'/%2:%)"3&4"3&&,32"7((':&1)L""5&"344:':%&B"'+("*-,)'(("
>(-/%-7)"4,("4:2:1(&.(">-%.(4,-()"C(/%-("'3Q:&1"%&"3"&(M":&6()'7(&'"73&31(-L"
"
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['*%)!*'!*$%!;+(-(#+-1!)*-*%&%(*)!6#'(*+(,%.7!

<B? 9(2%)*&%(*!5+)F!.+)#1'),5%)!6#'(*+(,%.7!
"
*+("'3C2("C(2%M"),773-:)()"'+("(S'(&'"'%"M+:.+"'+("63-:%,)".23))()"%/":&6()'7(&')"3-("3//(.'(4"CI"/:&3&.:32"-:)Q)A"
"

" $-(4:'"-:)Q" U3-Q('"-:)Q" 4'*-1! 4'*-1!

! " $,--(&.I " 5&'(-()'"-3'( " ]'+(-">-:.( " NB<O! NB<A!
! " " " " \BBB! \BBB!
0V,:':() " �
 �� �� �� �
 �� �� �� DD!B#;N" !BFF@BFNN"
G%&4)" �� �� �� �� �� �� �� �� !;#B@N=" ;FDBF!D"
9%%2(4":&6()'7(&'"6(+:.2()" �� �� �� �� �� �� �� �� _FKB#N!" #D=B@#F"
J(-:63':6()" .%&'-3.')"H&('P" �� �� �� �� �� �� �� �� HKBF_=P" HKB!__P"
]'+(-":&6()'7(&') " �� �� �� �� �
 �� �
 �� ! BNDN" !B@F="
5&6()'7(&'".3)+ " �� �� �� �� �
 �� �
 �� ;!KB!=; " ! != B@;K"
*%'32":&6()'7(&')" �� �� �� �� !B@_#BFK_" !B=#@B;D; "

"
5&"'+("'3C2("3C%6(B"'+("-:)Q"&%'(4"3//(.')"'+("3))('".23))"m��n"):1&:/:.3&'2IB"m��n">3-':322I"%-"m�
n"+3-42I"h"&%'"3'"322L"
"
9(2%)*&%(*!)*5-*%/=!
*+("*-,)'(("4('(-7:&()"'+(":&6()'7(&'")'-3'(1I"3/'(-"'3Q:&1"346:.("/-%7"3">-%/()):%&32":&6()'7(&'"346:)%-L"
"
*+("8,&4’)"'M%":&6()'7(&'">%%2)"3-(",&:':)(4A"3"-(',-&")((Q:&1">%%2"3&4"2:3C:2:'I"73'.+:&1">%%2L""*+(">-%>%-':%&"%/",&:')":)"4(>(&4(&'"%&"'+("
:&4:6:4,32"-(V,:-(7(&')"%/"(3.+"%/"'+(":&6()':&1").+(7()L" "92(3)(")(("'+("-()>(.':6(":&6()'7(&'"-:)Q"4:).2%),-()"/%-"/,-'+(-":&/%-73':%&"3C%,'"
'+(":&6()'7(&'")'-3'(1I"%/"(3.+" ).+(7(L "
"
*+("R(',-&" <((Q:&1"9%%2"(S:)')"'%"(&),-("),//:.:(&.I"%/"3))(')"'%">3I"C(&(/:')"3)"'+(I"/322"4,(L""*+:)">%-'/%2:%":)".%7>-:)(4"%/"WX"3&4"%6(-)(3)"
(V,:':()B".%->%-3'("C%&4)B":&6()'7(&'">-%>(-'IB"(V,:'I"/,',-()B"3&4":&/-3)'-,.',-(":&6()'7(&')L "
"
*+(" T:3C:2:'I"U3'.+:&1"9%%2’s")'-3 '(1I" :)" '%"(&),-(" '+3'" '+(">3-':.:>3':&1" ).+(7()" .3&"7(('" '+(:-"2:3C:2:':()"3)" '+(I" /322"4,("3&4":&6()')" :&"3"
>%-'/%2:%"%/":&4(S\2:&Q(4"1:2')"3&4".%->%-3'("C%&4)B")>2:'"3>>-%S:73'(2I"@NA!NL"
"
V5%.+*!E+)F!
*+("8,&4":)"),C`(.'"'%".-(4:'"-:)Q"'+-%,1+":')":&6()'7(&')":&"C%&4)B"/%-M3-4".,--(&.I".%&'-3.')B"3&4".3)+"C323&.()L""*+("8,&4"32)%":&6()')":&"
>%%2(4":&6()'7(&'"6(+:.2()"3&4":)" '+(-(/%-("4:-(.'2I"(S>%)(4" '%".-(4:'" -:)Q":&"-(23':%&"'%"'+(" :&)'-,7(&')":'"+%24)":&" '+(">%%2(4":&6()'7(&'"
6(+:.2()"3&4":)":&4:-(.'2I"(S>%)(4"'%".-(4:'"-:)Q)"3-:):&1"%&"'+("/:&3&.:32":&)'-,7(&')"+(24"CI"'+(">%%2(4":&6()'7(&'"6(+:.2()L"
"

! NB<O! NB<A!
! \BBB! \BBB!
G%&4)" !;#B@N=" ;FDBF!D"
9%%2(4":&6()'7(&'"6(+:.2()" _FKB#N!" #D=B@#F"
J(-:63':6()A"/%-M3-4)" HDBF#FP" HKB_K!P"
]'+(-":&6()'7(&') " !BNDN" !B@F="
5&6()'7(&'". 3)+" ;!KB!=; " !!=B@;K"
*%'32":&6()'7(&')"(S>%)(4"'%".-(4:'"-:)Q" @_=B@NK" =#FBF#!"

"
*+("*-,)'((".%&):4(- )"/:&3&.:32":&)'-,7(&')"%-".%,&'(->3-':()"'%"C("%/":&6()'7(&'"1-34(":/"'+(I"3-("-3'(4"3'"GGG\"%-"+:1+(-"CI"<'3&43-4"Y"Poor’s 
%-"8:'.+B"%-"-3'(4"3'"G??3 or higher by Moody’s. "*+(-("3-(".,--(&'2I"&%":&6()'7(&')"+(24"C(2%M":&6()'7(&'"1-34(L"
"
$-(4:'"-:)Q"3-:):&1"%&"C%&4)"+(24"4:-(.'2I":)"7:':13'(4"CI":&6()':&1":&".%->%-3'("C%&4)"M+:.+"3-("-3'(4"3'"2(3)'":&6()'7(&'"1-34(L"""
"
*+("*-,)'(("73&31( )"'+("3))%.:3'(4"-:)Q"CI"-(V,()':&1"'+(":&6()'7(&'"73&31(-"'%"4:6(-):/I"'+(">%-'/%2:%"'%"7:&:7:)("'+(":7>3.'"%/"4(/3,2'"CI"
%&(":)),(-L""$-(4:'"-:)Q":)"7:':13'(4"%&"%'+(-":&6()'7(&')"CI"(&131:&1"M:'+".%,&'(->3-':()"M+:.+"3-("3'"2(3)'":&6()'7(&'"1-34(L "
"
$-(4:'"-:)Q"3-:)()"%&"%6(-"'+(".%,&'(-"4(-:63':6()"3)"'+(I"3-("&%'"1,3-3&'((4"CI"3"-(1,23'(4"(S.+3&1("3&4"'+(-(/%-("'+("8,&4":)"),C`(.'"'%"-:)Q"
%/"/3:2,-("%/"'+(".%,&'(->3-'IL""*+(-("3-(".%223'(-32"3--3&1(7(&')"/%-"'+()(".%&'-3.')"C,'"322".%,&'(->3-':()"7,)'"C("3'"2(3)'":&6()'7(&'"1-34(L "
"
*+("8,&4’)"+%24:&1)":&">%%2(4":&6()'7(&'"6(+:.2()"3-(",&-3'(4L""J:-(.'".-(4:'"-:)Q"3-:):&1"/-%7">%%2(4":&6()'7(&'"6(+:.2()":)"7:':13'(4"CI"'+("
,&4(-2I:&1" 3))(')" C(:&1" -:&1" /(&.(4" /-%7" '+(" >%%2(4" 73&31(-B" '+(" -(1,23'%-I" (&6:-%&7(&')" :&" M+:.+" '+(" >%%2(4" 73&31(-)" %>(-3'(" 3&4"
4:6(-):/:.3':%&"%/":&6()'7(&')"37%&1)'"3"&,7C(-"%/">%%2(4"3--3&1(7(&')L""*+("*-,)'(("7%&:'%-)"'+(":&6()'7(&'"73&31(-)"'+-%,1+"3))()):&1"
:&6()'7(&'">(-/%-73&.(B"3)"-(>%-'(4"CI"'+(".,)'%4:3&B"3&4"7((':&1"M:'+"'+("73&31(-"3&&,322IL"
"
$3)+":)"+(24"M:'+"/:&3&.:32":&)':',':%&)"M+:.+"3-("3'"2(3)'":&6()'7(&'"1-34(".-(4:'"-3'(4L"
"
"
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<B? 9(2%)*&%(*!5+)F!.+)#1'),5%)!6#'(*+(,%.7!
!
V,55%(#=!E+)F"
*+("8,&4":)"),C`(.'"'%".,--(&.I"-:)Q"C(.3,)(")%7("%/"'+("8,&4 ’)":&6()'7(&')"3-("+(24":&"%6(-)(3)"73-Q(')B"(:'+(-"3)")(1-(13'(4":&6()'7(&')"%-"
6:3">%%2(4":&6()'7(&'"6(+:.2()L""*+("*-,)'(("+3 )"4(.:4(4"'%">3-'2I"7:':13'("'+:)"-:)Q"CI",):&1"3".,--(&.I"+(41:&1")'-3'(1I"%6(-"+32/"'+("(S>%),-("
'%"'+("W<JB"g3>3&()("^(&"3&4"0,-%"(V,:':()",):&1"/%-M3-4".,--(&.I".%&'-3.')L"
!
*+("Fund’s"'%'32"&('"(S>%),-("CI"73`%-".,--(&.I"3'"'+("I(3-"(&4"M3)"3)"/%22%M)A"

" Z-%))"
(S>%),-("

a(41(4 " [%*!%S3'),5%!
NB<O!

[%*!%S3'),5%!
NB<A!

! fFFF" fFFF" \BBB! \BBB!
9%,&4)")'(-2:&1" N=NBD=;" _@=B=;F" <CBO@CIB@! <C<II C@IB!
W<"J%223-)" =_;BDD!" H;##BF@@P" QN<CGB@! NH@CB@N!
0,-%)" !@=BDK#" H!!;B#!NP" IQCIQI! ABCHAH!
g3>3&()("^(&" D#B;@F" H#DB_#FP" ONCGOB! QICABQ!
]'+(-".,--(&.:() " #NFB==@" H#;BFF=P" NNICII<! <IOCBGB!
*%'32":&6()'7(&') "H(S.2,4:&1"/%-M3-4)P" !B@N! BF@_" \" <CHA<CBHQ! <CI@QCHAQ!
8%-M3-4)" " " HDBF#FP" HKB_K!P"
*%'32":&6()'7(&') " " " <CHQNCBOQ! <CINHC@G@!

"
9(*%5%)*!5-*%!5+)F!
*+("8,&4":)"),C`(.'"'%":&'(-()'"-3'("-:)Q"4,("'%":')"C%&4":&6()'7(&')":&"C%'+"'+("R(',-&" <((Q:&1"9%%2"3&4B">-:73-:2IB"T:3C:2:'I"U3'.+:&1"9%%2L""5/"
:&'(-()'"-3'()"/322B"'+("632,("%/"'+("C%&4)"M:22"-:)("'%"+(2>"73'.+"'+(":&.-(3)(":&"3.',3-:32"2:3C:2:':()"3-:):&1"/-%7"3"/322":&"4:).%,&'"-3'(L""<:7:23-2I"
:/":&'(-()'"-3'()"-:)("'+("632,()"%/"'+("C%&4)"M:22"/322B"3)"M:22"'+("3.',3-:32"2:3C:2:':()"C(.3,)("%/"3&":&.-(3)(":&"4:).%,&'"-3'(L"
"
X*$%5!35+#%!5+)F!
*+("8,&4’)"-(',-&")((Q:&1">%-'/%2:%":)"),C`(.'"'%">-:.("-:)Q"M+:.+">-:&.:>322I"-(23'()"'%"4:-(.'"3&4":&4:-(.'"(V,:'I"+%24:&1)B"C%&4)B"(V,:'I"/,',-()"
3&4":&6()'7(&'">-%>(-':()L" "*+("8,&4"73&31()"'+:)"(S>%),-("'%"%'+(-">-:.("-:)Q"CI".%&)'-,.':&1"3"4:6(-)(">%-'/%2:%"%/":&6()'7(&')"3.-%))"63-:%,)"
73-Q(')L"
"
9-%>(-'I"3&4":&/-3)'-,.',-(">%%2(4":&6()'7(&'"6(+:.2()"3-(":22:V,:4"3&4"'+3'":)"-(/2(.'(4":&"'+(")'-,.',-()"3&4"2:V,:4:'I"%/"/,&4)"'+3'":&6()'":&"
'+(7L""<%7("%/"'+("/,&4)"+(24"CI"'+("8,&4"3-("%>(&\(&4(4B"M+(-("'+("73&31(-"M:22"-(4((7"M:'+:&")+%-'(-">-(\31-((4"':7(/-37()B"C,'"7%)'"
3-(".2%)(4\(&4"3&4"-(4(7>':%&"M:22"&%-7322I"%&2I"+3>>(&"M+(&"'+("/,&4)"3-("M%,&4",>"3'"'+("(&4"%/"'+(:-">-(\31-((4"2:6()L""*+("8,&4’s closed\
(&4"/,&4)"+36("3"-3&1("%/"73',-:':()L""W&:')":&"C%'+"'I>()"%/"/,&4".3&"C("'-34(4"C('M((&":&6()'%-)">-:63'(2IB"C,'"'+:)":)"-3-("3&4"73&31(-)"
1(&(-322I"+36("6('%"%6(-"),.+"'-3&)3.':%&)L"
"

<<? U%&K%5!)#$%&%s’ participation!
*+("8,&4"+3)"'M%">%%2)B"'+("R(',-&"<((Q:&1"9%%2".%&):)':&1"7%)'2I"%/"(V,:':()"3&4".3)+B"3&4"'+("T:3C:2:'I"U3'.+:&1"9%%2".%&):)':&1"7%)'2I"%/"
C%&4)"%-":&4(S"2:&Q(4":&6()'7(&')"3&4".3)+L"
"
W&:':)3':%&":)"'+(">-%.())"%/"322%.3':&1",&:')":&"'+("$0589"'%":')">3-':.:>3&'"7(7C(- L""*+(">3-':.:>3&'"9(&):%&"<.+(7()">,-.+3)("%-"4:)>%)("%/"
$0589",&:')":&"3..%-43&.("M:'+"'+(:-"%>(-3':%&32"-(V,:-(7(&')L"*+("632,("%/",&:')":)"4('(-7:&(4"CI"'+("G%3-4"(3.+"7%&'+L""*+(">-:.:&1"%/",&:')"
:)".3--:(4"%,'"CI"E%-'+(-&"*-,)'"M+%"32)%">-(>3-("7%&'+2I",&:':)3':%&"-(>%-')")+%M:&1"(3.+">3-':.:>3&'i)"+%24:&1)":&"'+("$0589"3&4"'-3&)3.':%&)"
4,-:&1"'+(">(-:%4L"
"
The tables below show the movements in participants’ holding in each of the two pools:!
"
R(',-&"<((Q:&1"9%%2A"

!

P*!<!
a-(,-5= !

P&',(*)!
5%#%+2-K1%!
'(!+)),%!';!

,(+*) !

P&',(*)!
3-=-K1%!'(!

#-(#%11-*+'(!
';!,(+*) !

V$-(/%!+(!(%*!
-))%*)!;5'&!
+(2%)*&%(*!

-#*+2+*+%)!
P*!@<!

8%#%&K%5!!
\BBB \BBB! \BBB! \BBB! \BBB!

*+("$+,-.+"%/"0&123&4"8,&4(4"9(&):%&)"<.+(7(" !B!FFB#_D" ; =BKFF" H!BF=KP" #FKB;K#" <C@Q@C<@A!
$2(-1I"HO:4%M)"Y"J(>(&43&')P"9(&):%&"8,&4" \" !#! " H!#FP" H!P" \"
*+("$+,-.+"O%-Q(-)"9(&):%&"8,&4" " " " " "

J(/:&(4"G(&(/:'"<.+(7( " ###BN=;" !B_!N" H!NP" _!BF!K" NOQCGHG!
9(&):%&"G,:24(-"$23)):." =#B#D@" !BFD_" HNP" !;B_!! " HOCIGH!
9(&):%&"G,:24(-"#F!_" _B;KK" ;B;_#" \" !B!D;" HCGB<!

*+("$+,-.+"O%-Q(-)"9(&):%&"8,&4" #DDB#;=" NB@N! " H#FP" NNBK#F" @OBCOHH!
*+("$+,-.+"?47:&:)'-3'%-)"9(&):%&"8,&4" KFBFN_" NFF" H_P" !!BF_D" I<CAGG!
*%'32"R(',-&" <((Q:&1"9%%2" !B_NDBN_F" __BF=#" H!B##FP" #=; BF;F" <CIIACQNN!

"
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<<? Member schemes’ participation!6#'(*+(,%.7!
"
T:3C:2:'I"U3'.+:&1"9%%2A"

!

P*!<!
a-(,-5= !

P&',(*)!
5%#%+2-K1%!
'(!+)),%!';!

,(+*) !

P&',(*)!
3-=-K1%!'(!

#-(#%11-*+'(!
';!,(+*) !

V$-(/%!+(!(%*!
-))%*)!;5'&!
+(2%)*&%(*!

-#*+2+*+%)!
P*!@<!

8%#%&K%5!!
\BBB \BBB! \BBB! \BBB! \BBB!

*+("$+,-.+"%/"0&123&4"8,&4(4"9(&):%&)"<.+(7(" #FNBKN_" \" H!K;B==KP" !!B=KD" A@COQI!
$2(-1I"HO:4%M)"Y"J(>(&43&')P"9(&):%&"8,&4" \" \" \" \" R!
*+("$+,-.+"O%-Q(-)"9(&):%&"8,&4" " " " " !

J(/:&(4"G(&(/:'"<.+(7( " ;B==;" \" H#BDD!P" #!K" GGH!
9(&):%&"G,:24(-"$23)):." #NBN;D" \" H#FB;_;P" !B_K#" OCOAH!
9(&):%&"G,:24(-"#F!_" \" \" \" \" R!

*+("$+,-.+"O%-Q(-)"9(&):%&"8,&4" #DB;!#" \" H#;B;;_P" !BK=@" ICOAO!
*+("$+,-.+"?47:&:)'-3'%-)"9(&):%&"8,&4" ;@BNN@" \" H;FB=!KP" #B#F=" <BCBQG!
*%'32"T:3C:2:'I"U3'.+:&1"9%%2" #=;BN#_" \" H#!=B@#KP" !NBKN_" I<C@AN!

"
*%'32"3))(')" !B=;;BFK_" __BF=#" H#!DBF_KP" #@@BK@_" <CHQOCIIQ!

"
<N? V'(*+(/%(#+%)!-(.!#'&&+*&%(*)!

5&"'+("%>:&:%&"%/"'+("*-,)'((B"'+("8,&4"+34"&%".%&':&1(&'"2:3C:2:':()"3'";!"J(.(7C(-"#F!K"H#F!NA"&:2PL"
"
?)"3'";!"J(.(7C(-"#F! KB"'+("G%3-4"+34"734("'+("/%22%M:&1".%77:'7(&') "
"

" #F!K" #F!N"
! f 7 " f 7 "
9%%2(4":&6()'7(&'"6(+:.2()"H>-%>(-'IP" KLN" !=LN"
9%%2(4":&6()'7(&'"6(+:.2()"H:&/-3)'-,.',-(P" ##L=" !NLF"
9%%2(4":&6()'7(&'"6(+:.2()"H>-:63'("4(C'P" #!L!" @FLD"
*%'32".%77:'7(&') " NFL;" ! !;L_"

"
<@? E%1-*%.!3-5*+%)"

8%,-"G%3-4"7(7C(-)"H#F!NA"/%,-P"M+%"+36("-(':-(4"/-%7"'+( ").+(7()",&4(-" &%-732")(-6:.(" 3-(":&"-(.(:>'"%/">(&):%&)"/-%7"'+(").+(7()L "
"

<Q? :')*!K-1-(#%!)$%%*!%2%(*)"
*+(-("M(-("&%">%)'"C323&.(")+(('"(6(&')L"
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