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This report provides details of XPS Investment’s application of the 6 Principles of the
UK Stewardship Code 2020 during the period 1 January 2024 to 31 December 2024.

Executive summary of key sctivities in the year

184 | 47 | Mm% | 6 | 1

Funds rated on ESG Sustainable and Of AUA in funds 5 Sustainability Firm-level

with feedback Impact funds with a sustainable thought leadership Net Zero strategy
provided to all (5 new in 2024) objective pieces, and 1 free ESG

managers training webinar

Principle 1: Purpose, strategy and culture

Our purpose, services, culture, values and strategy

XPS Investment sits within XPS Group, a FTSE 250 company and a leading UK consulting and administration
business specialising in the pensions sector and providing wider ranging support to insurance companies in
the life and bulk annuities sector. XPS combines expertise, insight and technology to address the needs of over
1,400 pension schemes and their sponsoring employers on an ongoing and project basis. We undertake
pensions administration for over 1 million members and provide advisory services to schemes and corporate
sponsors in respect of schemes of all sizes, including 83 with assets over £1bn.

Our business strategy is best summarised with reference to our mission, vision, and purpose:

» Our Purpose: At XPS, we exist to shape and support pension schemes and other institutions that provide
long term financial security to people, for the benefit of society. Our purpose is central to everything we do.

» Mission Statement: We strive to be leaders in consulting and administration with brilliant people and leading
technology enabling pension schemes, insurers and other financial institutions to deliver better outcomes for
their members and policyholders.

* Our Vision: We will constantly challenge the industry to improve and achieve better outcomes for members
and policyholders.

XPS Investment is a fast-moving, exciting business, with a team of 102 people across 8 locations exclusively
focused on the UK market. We advise DB and DC pension schemes, as well as registered charities, on all aspects
of investment, from objectives and strategy to fund selection and monitoring. We do not provide fiduciary
management services as we believe it would create a conflict of interest for us to do so, but we do provide
fiduciary management oversight services to clients.

We take pride in delivering great service in our clients’ best interests. In Principle 5 and 6 we provide more detail
on the feedback we receive from clients and other parties as part of assessing our effectiveness, and how we
use that to inform our progress and development of our approach.

Our culture and values

As a progressive company we acknowledge our responsibility to shareholders, clients, suppliers, our employees
and the wider community in which we operate. Our approach to corporate sustainability helps us manage our
business more efficiently, mitigates risk and supports the communities in which we operate, for the benefit of
all our stakeholders.

Our values are as follows:

* We are ambitious - We're aiming high to achieve our purpose of benefiting people and society. We have
ambitious goals for our clients, our industry and ourselves. This means leading our industry in thought,
action and opinion. It means we are progressive and think differently about pensions.

* We are agile - We’re forward-thinking, innovative and quick-moving. When we see a better or more sustainable
way to do something, we make change happen. We don't just follow the way things have always been done in
our industry.



Our culture and values (continued)

* We are helpful - We are one firm who build and sustain great relationships with our clients and with each other.
This means we’re always ready and willing to help out - clients and colleagues know they can trust us. We work
hard together, we support each other, we listen and we are helpful.

* We are expert - We know our stuff and we each bring something special to our collective knowledge.
We make a point of cultivating our individual expertise and diversity of thought - and we use it, share it and
support each other for the benefit of our clients and colleagues every single day.

* We do the right thing - We’re inclusive, approachable, honest and fair; both with our clients and each other.
We value everyone’s unique contribution, recognising and rewarding hard work. We act with integrity and
honesty, speaking up if something doesn’t meet our standards.

Our culture, driven by our values, has yielded benefits for our employees and clients alike. Our core values are
at the heart of our commitment to our people. In our 2024 employee survey, 89% thought XPS was a good
place to work (2023, 98%). Whilst this score is lower than in previous years, it is important to note that the
new 10-point scoring system complicates direct comparisons with previous years.

Commitment to inclusion, equality and diversity

We are committed to a culture of ‘Belonging’ at XPS. One where differences are valued and respected,
where all staff can be their true selves at work and where we can all contribute to, and be recognised for,
creating the best possible XPS.

Our Board has clearly and regularly expressed its support for diversity, equality and inclusion (DEI) in the
workplace. It is the responsibility of everyone to make XPS a great place to work, where colleagues feel able
to share their ideas, views and concerns and are supported, trusted, valued and respected.

Our DEI strategy has 4 main pillars:

Attraction and Diversity & Inclusion

Our culture Fair processes G within society

1. Our culture

The Inclusion and Diversity Committee, Employee Engagement Group, and our Employee Networks collaborated
with inclusion specialists (‘Inclusive Group’) and colleagues to identify priorities for colleagues, clients, and
stakeholders. We believe the focus from the top helps drive our positive culture in this area.

We now have 5 DEI employee networks, which play a key role in encouraging and supporting all employees to
bring their whole self to work. Networks greatly contribute to creating inclusive environments and building a
sense of community. Throughout the year we run a full calendar of over 20 internal firm wide webinars hosted
by multiple networks working together to bring about a more inclusive culture at XPS.

2. Fair processes

Managers are trained to set clear expectations, lead by example, and ensure fair, unbiased decisions. They have
attended mandatory inclusion workshop and received tools on terminology, micro-behaviours, and inclusive
language to support and engage employees.

A key initiative for us has been to run unconscious bias training for all of our 1,900+ employees, and new
colleagues as part of their onboarding. In addition, we provide mandatory ‘Respectful Behaviours’ training.
Our training again scored an average of 8/10 for engagement and usefulness.

Decisions made by teams also have a HR review process as an extra layer to cement fair processes in place.



3. Attraction and retention
We have evolved many initiatives to support our attraction and retention of staff over the year.

In 2024, we have continued our commitment to a safe and inclusive workplace by offering training on various
social issues to all employees, including line managers. We have equipped managers with essential tools to
support their teams daily. They are also prepared to lead by example, showing inclusive behaviour, setting a
positive tone and inspiring their colleagues to follow suit. This has included training around the needs and
values of Gen Z in July and November, mental health education in August and regular LGBTQ+ training

(the latter off the back of our newly launched Transgender, Non-Binary and Intersex Policy in April).

In 2024, line managers had to attend disability inclusion training as XPS became a Disability Confident Leader.
This top level of accreditation under the UK Government’s Disability Confident Scheme requires independent
validation of the self-assessment and core actions like training, assistive technology, and workplace adjustments.

During 2024 we became signatories of the BITC Race at Work Charter an initiative developed by Business in the
Community (BITC) to promote racial equality in the workplace. By becoming signatories of this charter, we have
committed to taking practical steps to ensure that ethnic minority employees are represented and supported

at all levels of the company. Our action plan covers training and recruitment and career progression. We also
continue to publish our ethnicity pay gap.

To enhance our family-friendly environment, in May 2024 we built on our initiatives to support our employees
during significant life changes, thereby allowing staff to continue their career growth, fostering loyalty, retaining
talent and creating a competitive edge. These changes became effective 1 April 2025.

First, we doubled pay entitlements for those on maternity, paternity, adoption and shared parental leave to help
alleviate the financial stress that can come from such life events. Second, we wanted to do more beyond the
finances and help new parents recover mentally, thus reducing the risk of postpartum depression and other health
issues. This saw us extend paid leave to provide more crucial bonding time for new parents and their children.
Third, we launched a new employee and line manager coaching programme to better support those on leave as
well as when they return to work.

We also launched our Carer’s Leave Policy and Foster Carer Policy to ensure the health and wellbeing of
colleagues with caring responsibilities. This includes the right to paid time off for carer’s leave and additional
support to help employees balance work with their caregiving responsibilities.

Our improved family-friendly policies, means we have hit the Diversity Project ‘Gold Standard’.

4. Diversity & Inclusion within society

In June 2023, XPS became a signatory of the Women in Finance Charter demonstrating commitment to building a
more balanced and impartial financial industry. As of 31 March 2023, 31% of our senior management were female.
We are committed to increasing this representation to 37% by 2028. As of 31 March 2024, we have achieved 35%
female representation in senior management and are on track to meet our 2028 target.

In 2024 we also won the UK Company Culture award for Best Diversity, Equality and Inclusion (DEI) Initiative.

In 2024 we continued being a corporate supporter of Girls Are Investors (GAIN) who are working to address the
gender diversity issue in the investment management industry and seek to ensure young women and non-bina-

ry adults have the knowledge, skills and resources to succeed in the industry. Over the summer, 2024 we ran an
internship within our investment practice; and extended three post-graduate job offers. We organised two insight
events to help students and undergraduates understand potential careers in the pensions and investment sector.
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XPS prides itself on being an inclusive company that cares about employees which is demonstrated by

the results of our employee survey. The Employee Net Promoter Score question in our survey, which asked
‘How likely are you to recommend working here to a friend or relative?’, which we use as a measure of
levels of engagement was +24. (2023 survey:+31) (The creators of the metric, Bain & Company, state that
a score above O is good, and above 20 is great.)



Health and wellbeing

We want to ensure the best welfare for our employees. As such, we have developed a wellbeing program that
focuses on mental, physical and financial wellbeing. It aims to help our colleagues to stay well and to support
them when they’re not. We have a Mental Health Ally Network and an Employee Voice 24/7 program who are
trained to listen and support colleagues when and where needed. Part of XPS’s activity around mental health
is a frequent XPS Wellness Hour to encourage employees to use allocated time to focus on an activity that will
support their wellbeing, with a different theme each month.

Business ethics

All XPS employees have access to our Business Code of Ethics, which is based on laws and values that we expect
all our employees to adhere to in relation to areas including harassment and bullying, treating customers fairly,
diversity and inclusion, financial crime and dealing with vulnerable customers.

We have a zero-tolerance approach to bribery and corruption. The Board has responsibility for oversight of
the Group’s anti-bribery and financial crime policies and carries out a review of their adequacy annually.

Actions to ensure our strategy and culture enable effective stewardship

Our culture and values described above set the platform for us to promote effective stewardship for our clients.
ESG integration and stewardship are embedded throughout our processes and interactions at a firm level, with
investment managers and with clients in the following ways:

As a firm
Commitment to zero carbon

In 2021, XPS Pensions Group pledged to become carbon neutral by offsetting carbon emissions across our value
chain. Please see detail of the steps taken since then in our previous Stewardship Code submissions.

In 2024, XPS supported 2 global projects that support the Group’s overarching environmental and sustainable
development values. The projects, based in Panama and Rwanda respectively, provide tangible environmental and
climate benefits alongside positive social and economic outcomes for local communities. XPS supported the
projects with the acquisition and retirement of carbon credits, verified by Gold Standard.

We are devoted to the net zero objective and in December 2023 we officially submitted our letter of commitment
to the Science Based Targets initiative (SBTi). The SBTi are the most respected and stringent independent body in
the net zero target setting landscape. Our commitment demonstrates our long-term strategy and dedication to
the objective.

XPS have continued to make headway developing and deploying a net zero transition plan throughout the business
to facilitate our objective of reaching net zero operations before 2050. XPS continues to successfully decouple
business growth and carbon emissions achieving a consistent year on year reduction of the group’s financial and
employee carbon intensity ratio (between 2019 and 2025).

XPS expects to submit its net zero targets to the Science Based Targets Initiative in 2025 which includes a
commitment to sourcing 100% of our electricity from renewable sources by 2030 and reducing our supply chain
related emissions. Currently, 88% of XPS facilities are supplied with Renewable Energy Guarantees of Origin
(REGO)-backed renewable energy which provides renewable electricity to 69% of our square footage.

We continue to drive down our energy consumption with internal projects such as our LED lighting project which
aims to transition all our portfolio to 100% LED or low energy lighting by December 2026. The group has already
successfully transitioned 75% and continues to transition its lighting ahead of the Group’s 2026 target.

Sustainability Committee

We have firm level commitment through our Sustainability Committee. The Committee was created in 2021 to
support the XPS Board with driving ESG initiatives that have a material impact on business strategy, business
performance and the long-term sustainability of the Company. It is chaired by one of XPS’s non-executive directors.

In 2024, we reviewed our sustainability pillars and reduced these to 4, repositioning governance and removing it as
one of our pillars. Our remaining pillars are: employees, clients, communities, and environment. Maintaining strong

governance is a fundamental element of the Sustainability Framework and it underpins the 4 pillars of sustainability
rather than being a pillar in itself. We summarise below the key activities under the remit of the Committee in 2024

* 13 out of 16 sites (88% of our facilities) are supplied with certified renewable energy, representing 69% of our
square footage.

* Overseeing progress against governance ambitions around Board diversity - now 44% of the Board (target 40%
by 2027), and 38% of senior management (target 37% by 2028) are female.



* Introduced a scheme whereby Employees can apply for matching funds raised for registered charities in the UK
through various activities such as bake sales and endurance challenges. This year, the total amount raised was
£79k, supporting 68 local and national charities. Our employees have shown remarkable creativity and
commitment in their fundraising endeavours. For instance, colleagues constructed sandcastles in the Thistle Centre
for Strathcarron Hospice, two colleagues participated in a fire walk for ‘Held in Our Hearts, and the Movember
campaign raised over £5,000 to support men’s health initiatives, focusing on prostate cancer, testicular cancer,
mental health, and suicide prevention.

* Introduced our Community Giving Policy with effect from FY 2025. Each XPS location has £1,000 to allocate to
UK-registered charities chosen by local colleagues, supporting our mission of “shaping a better future.”
This initiative empowers employees to engage with their local communities and contribute to causes they are
passionate about, fostering a sense of ownership and pride in their philanthropic efforts.

» Our Scams Protection Service has now helped protect over 12,500 members, covering over £2.2bn of transfers.

Wider industry initiatives

We demonstrate our commitment through active participation in various industry initiatives. Under Principle 4
we provide more detail on our contribution to the broader industry effort around stewardship and sustainability.

Our investment research that underpins client advice (continue)

Our philosophy is captured within our stated Principles and Preferences. Our six Principles underpin all our advice,
and our six Preferences reflect how we steer clients in the absence of them having a strong view. In particular we
have embedded integration of ESG and consideration of Sustainable outcomes as follows:

» Our investment Principle 5 embeds the importance of robust stewardship (in addition to ESG integration) in
effective risk management.

* We are clear on our belief that sustainable investment will improve long term outcomes under our investment
Preference 6.

Principles

1. Clear objectives and strategic direction. Objectives taking into account liabilities are a vital requirement
for setting the strategic asset allocation - which is the most important investment decision.

2. Remove undesirable risks, diversify desirable risks. Unwanted or undesirable risks offer no benefit to
a pension scheme and should be reduced as far as practically possible. Diversification can be a powerful
way to manage risk within limits. Investors should understand and ensure strategies will deliver in a range
of economic environments.

3. Avoid short term tactical positions. They are difficult to get right consistently and the temptation to
second guess markets should be resisted.

4. Cost control. Costs can have a significant drag on returns and all costs should be fully understood and
tightly managed.

5. ESG and strong stewardship are fundamental elements of risk management. Investment managers should
incorporate ESG considerations into day to day investment management to drive better practices in
underlying investee companies.



Our investment research that underpins client advice (continue)

Preferences

1. Simple is good. Portfolios should be pragmatic and free of unnecessary complexity. Excessive numbers
of managers and funds should be avoided.

2. Passive management where appropriate. It is very difficult for active managers to consistently
outperform the market over the long-term after the deduction of additional charges.

3. Active management to access new markets. Active should be used where passive management isn’t
viable or as a means of allocating between mainstream and specialist asset classes to improve
governance and diversification.

4. llliquidity presents opportunity. For long-term investors it is an important source of risk reduction,
diversification and return enhancement.

5. Leverage is a powerful tool. It can reduce risk or enhance returns but needs to be carefully managed.

6. Sustainable approaches improve outcomes. Allows for the pursuit of wider sustainability objectives and
the management of risks such as climate risk, whilst not coming at the cost of lower expected returns.

We fully incorporate ESG criteria within our research and require that the funds we recommend to our clients
demonstrate an appropriate minimum level of ESG integration and stewardship - we will not recommend funds
which fail to meet our minimum requirements on our ESG scoring system. Furthermore, we encourage clients
to set high expectations of fund managers in this regard.

We believe ESG is a critical and fundamental component of investment decision making and that investor
engagement should not be seen as optional for investors. Our proprietary ESG research framework is detailed in
Principle 5.

We annually review ESG integration and in particular stewardship across all asset classes and provide feedback
to managers - as described further under Principles 4 and 5. This feedback on ratings is fundamental to our
engagement effort with managers and helps to raise the bar across the industry on ESG and sustainability.

We consider this to be key in promoting effective stewardship across asset classes.

Helping our clients

We have a clear framework for helping our clients with their approach - rooted in establishing their own beliefs on
ESG and climate change, including the importance of engagement with their managers and underlying holdings.

To support this we’ve invested in ensuring our people are constantly building their knowledge by conducting internal
training and through ongoing engagement with investment managers to understand evolving best practice in this
developing landscape.

We are committed to educating clients on ESG and stewardship-related topics through training programs, webinars
and conferences.to help them make informed decisions in this area. In 2024 we ran a free ESG training webinar for all
clients to educate them on latest trends in sustainability issues, this was attended by 185 external attendees.

We help our clients monitor and engage with their investment managers in respect of their ESG integration and stew-
ardship practices.

We support our clients in meeting regulatory requirements such as preparing annual Implementation Statements that
disclose voting and engagement activity over the accounting year.

Assessment of our effectiveness in serving our clients’ best interests

We believe that our culture, values, business model and strategy are completely aligned to serving the best interests
of our clients.

Through ongoing feedback, for example through evaluations by our pension scheme clients when they review their
Investment Consultant against agreed objectives, we gain insight into how effectively we are meeting our clients’
needs. All our pension scheme clients carry out the assessment, and 25 clients shared their assessments with us.
Our senior leadership reviews the results, and we look to continually develop our approach to ensure we continue
to serve their best interests. Our strong client feedback indicates that our clients feel their interests are served well.



Assessment of our effectiveness in serving our clients’ best interests (continue)

We continue to evolve the ESG ratings process and the extent of our client reporting, recognising how important
ESG factors and effective stewardship are for our clients’ long-term interests.

We’ve continued to focus our research on sustainable and impact funds (see Principle 5 for more details). Funds
with these labels allow our clients to express stronger beliefs and preferences around ESG and climate change.
We believe the work we have done in this area now provides our clients with a comprehensive range of solutions
for them to express their preference with how their money is invested.

Last year, a key priority was helping our clients develop bespoke stewardship priorities and we have had at least
28 clients set these and communicate them with their managers. We also hosted a free online training webinar for
all our clients to educate them on ESG and climate change issues and how they could enhance their approach,
which demonstrated good proactivity to bring best ideas to our clients at scale. This is work that would typically
have been provided on a client by client basis at time/cost, so recognizing the broad application centralizing the
process has reduced cost to clients and improved take up of the training.

We also had the objective to undertake further impact fund research across a range of asset classes, starting with
fixed income. We have completed our impact investment grade credit search and updated our green rated fund
list funds that directly address climate change, natural capital and / or social issues.



Principle 2: Governance, resources and incentives

We continuously strive to improve our capabilities and our structure allows for challenge from various different
stakeholders, ensuring we are keeping up to date with the wider evolution and changing needs of the investment
industry and risk landscape. This continuous challenge from everyone in the team is exactly what we want as it
pushes us to continue developing and progressing, which is our desired outcome.

Our governance structure, processes, and appropriate resourcing of responsible
investment and stewardship

Our approach to responsible investing is led by Alex Quant, Head of ESG Research, and throughout the year

has been overseen by Faye Clark, Head of Manager Research, James Stewart, interim Head of Manager
Research, and Simeon Willis, Chief Investment Officer (CIO). The role of various teams involved in our approach
to effective stewardship and wider responsible investing are described below:

Investment Committee

The Committee is comprised of 15 people, the most senior members of the investment team and led by Ben Gold,
Head of Investment at XPS and a Director of XPS Investment Limited. The Committee has oversight of the overall
XPS Investment approach. This includes ensuring how ESG and stewardship are embedded in our advice to clients.
All fund recommendations are ratified by our Investment Committee. This ensures consistent application of our
approach.

ESG research team

The ESG research team, led by Alex Quant is comprised of 14 individuals (2023: 15 members) from across the
team of all differing levels and locations, including four of our Investment Committee. It is focused on
implementing and evolving our ESG research approach and framework to assess ESG and stewardship practices
of investment managers, and producing client materials. Alex sits on the Investment Committee and the Group
Sustainability Committee, ensuring alignment of direction of the research team with the broader interests of our
clients and the business. While the team size in absolute numbers is lower, our time dedicated to this area has
not fallen.

We also have specialist asset class teams which incorporate the ESG framework as an explicit stage within their
respective investment manager research. This is tailored to the characteristics of the specific asset classes.
The ESG research team will also always be involved to input their expertise in this area too.

Our Investment Database ‘ID’

ESG information is shared across the team along with huge amounts of other information using ID (our online
database which captures: all aspects of our clients’ investments; quarterly performance monitoring; team
responsibilities; as well as fund and manager research including a record of meetings held with managers), giving
all team members ready access to all ESG information on specific funds. We have invested heavily in building ID
over the last six years and it is central to the efficient management of our clients and our advice.

We routinely utilise ID to monitor compliance and wider exercises to ensure complete accuracy and coverage
across the full client base. ID permits detailed information/actions which are relevant to all clients to be centrally
monitored, notably when communication has taken place and when confirmation has been received that a task
has been completed.

We keep a central log of our clients’ adherence to key regulatory requirements.

As described further under Principle 6, investment managers have access to XPS ID. Investment managers can
log-in at any time to view XPS research information on their funds including overall rating and sub-ratings,
ESG rating, sustainable designation and whether the fund is actively promoted to clients. This ensures we have
a comprehensive and up to date set of information on funds which we are able to share with clients.

Ensuring quality and accuracy of services

We recognise that clients can only act on the information and advice received. Therefore, the overarching way

we promote effective stewardship is by providing detailed and tailored reporting on our clients’ investments.

For the majority this is in the form of quarterly investment reports covering valuations, performance, risk analysis
and other key matters which may include ESG issues. We also provide specific annual reporting on ESG integration
and climate change risk within our clients’ portfolios (described further in Principle 4 and 5) as well as supporting
with implementation statement reporting.



Ensuring quality and accuracy of services (continue)

This reporting enables clients to really understand the approach and outcomes of their managers and whether
these are in line with their intentions and policies. Clients can therefore react accordingly, for example by engaging
with their managers on issues identified, which we actively encourage.

We ensure that our teams have the appropriate level of expertise to provide this reporting and advice in the
following ways:

* Across XPS Investment we encourage everyone to take professional exams to help build their knowledge.
We currently have 17 qualified actuaries and 15 CFA charterholders. Additionally, we currently have 41 people
actively studying for one of these qualifications. Alex Quant holds the CFA Certificate in ESG Investing.

» Consultants providing client advice are certified under SMCR and fulfil all necessary steps for certification as
required. For those not yet certified, on an annual basis we undertake a gap analysis for each individual to
identify areas of additional training need to ensure they are given the opportunity to build their consulting skills.

« All aspects of ESG form an integral part of our graduate training program. During the year we held a team-wide
ESG training session on ESG and climate change trends. We also encourage all consultants to attend seminars
hosted by fund managers to raise awareness of the different approaches taken across the industry alongside
achieving relevant professional qualifications.

Our consultants are incentivised through their individual performance ratings and remuneration to provide high
quality tailored advice to our clients and conduct themselves in a manner that is in keeping with our values.
This relates to the full range of aspects of their advice to clients, including the importance of ESG matters.

All consultants are expected to understand ESG matters and advise clients appropriately. Through our annual
performance development process, each consultants’ end of year rating, which informs their bonus, is linked to
performance against each of our values and based on doing a great job for clients, which is everyone’s number
one objective. Line managers hold their people to account in terms of proactively bringing ESG and climate
change advice to their clients.

Ensuring appropriateness of fees

One of our Principles is cost control. We help clients understand the sources of cost within their portfolio in terms
of both explicit costs, such as fund management charges and expenses, and implicit costs, such as turnover costs.
On an annual basis, we undertake a client-wide campaign (noting not all clients choose to commission the report)
to produce a report detailing the key sources of cost for our clients, including a comparison against peer pension
schemes, in line with the Cost Transparency Initiative by working with an independent firm to supply this data.

We also follow a pricing matrix for our fees to ensure fairness and consistency across our clients. The
appropriateness of this is reviewed in detail each year and on an ad-hoc basis as required by our dedicated Pricing
Committee which consists of five members of our Investment Committee. Through participating in many tender
processes and the associated feedback we receive, whether successful or not, we are confident our fees are fair
and competitive versus our peers. Given client circumstances can be unique and complex, where pricing is to
deviate from the pricing policy this needs to be agreed with our Pricing Committee to ensure it is appropriate.

Effectiveness of our governance structure and processes

Over the year our proactive and thorough approach has supported all our clients in meeting their regulatory
requirements and achieving appropriately high standards in terms of their investment arrangements through
tailored advice and attention to their specific needs.

We feel that the structure of our research and consulting teams combined with our use of precise technology
is effective to support robust stewardship for and on behalf of our clients.

Our proprietary database ID is a powerful tool in supporting our clients with the provision of robust information
on all aspects of their investments including ESG, and also supports our internal recording of engagement with
managers and progression of their approach. We are constantly upgrading the database capabilities to improve
the usefulness of the data stored. ID has been effective in tracking ‘campaigns’ which ensures robust and
consistent communication with clients on a range of issues, including ESG and stewardship.

We will continue to develop new propositions and services (e.g. in the year we expanded our list of sustainable
and impact designation funds to help our clients have sustainable options across all asset classes within their
investment strategies).



Effectiveness of our governance structure and processes (continue)

We are clear on the need to continue to educate our staff on ESG and the importance of stewardship, and this
will permeate through our advice to clients. Outside the ESG Research team we feel that ongoing training,
including for example by continuing to offer the CFA Certificate in ESG Investing to our client-facing consultants,
will increase knowledge of the pertinent issues more broadly and therefore the quality of our advice, and we feel
that the training we have provided has been effective.

We recognise the importance of the ESG research team in supporting all asset class teams and our consultants,
and to improve its effectiveness we will continue to grow this team. In addition, the role of Head of Manager
Research continues to be effective in supporting our total research effort, recognising our growing client base
and the importance of effectively resourcing robust research.
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Principle 3: Conflicts of interest

Our focus is on doing a brilliant job for our clients. We know that we will maximise our success if we build
long-term relationships with clients on mutual trust rather than trying to maximise short-term profits by
abusing our position of influence. We have built a great company with a highly regarded brand doing just this,
and we are proud and very protective of that. So, it is in our DNA to avoid or carefully manage any perceived
conflict of interest. We’ve seen examples in our industry of clear conflicts of interest that have damaged firms’
reputations and the industry as a whole.

How we identify and manage conflicts of interest

We have a Conflicts of Interest policy which outlines how we manage confidentiality and conflicts of interest.
This outlines that XPS will always act in the best interests of our clients and treat them fairly in line with one of
our values ‘We Do the Right Thing’.

We have included our Conflicts of Interest Policy in Appendix 1.
In our capacity as a service provider, XPS neither owns its own funds nor does it take the role of a fiduciary
managet.

A conflict does not automatically mean that XPS will cease to act. We always disclose actual conflicts to conflicted
clients in writing, together with details of the risks and the actions taken to manage the conflict.

Our staff undergo regular training on managing conflicts of interest and our bribery and gifts policy, which is
particularly relevant for our relationship with managers. We have a clear policy in relation to receiving gifts from
managers to ensure our advice and recommendations to clients remain fully independent.

We have a policy on being fair to all clients. This is particularly relevant when communicating a rating downgrade
to Red for a fund as it leads to sale of assets and potential for first mover advantage. We address this by
coordinating in such a way that all clients are notified of the news at the same time, so no single client is
advantaged or disadvantaged.

To demonstrate our approach we have set out a selection of examples of our identification and effective
management of conflicts in the year:

(i) llliquids project for open scheme

We proposed considering an illiquid investment opportunity for an open scheme due to their much
longer time horizon than most closed schemes and the possibility of obtaining good value on
secondary market (many forced DB scheme sellers as they try to buyout quicker than expected).
Although this had the potential of adding value for the client, it was also likely to be a lucrative project
for XPS should it proceed and so we had to ensure that we set out all the positives and negatives in a
balanced way. One of our corporate values is “we do the right thing” and so we would only recommend
this illiquid project if we thought it was right for the client.

We suggested the client speak to another similar scheme who has completed a similar project recently
for their viewpoint, and that they consult with their professional trustee, to give their experience and view.

(ii) Managing conflicted individual on Trustee Board

One of our clients has a Financial Director who has a significant role in Trustee meetings, and requests
work on behalf of the Trustees outside of meetings, despite not being a Trustee himself. As both an
accruing member and a sponsor representative, we are conscious that his interests are different to the
Trustees, which can drive conversations in a different direction to those that we believe are most
beneficial for the Trustees.

To manage this, we ensure that our advice is always directed to the Trustees, and dealing with
precisely the issues that they face with their objectives in mind, even if the work requested had a
corporate slant attached. This utilises both the objectives in the Trustees’ SIP and the investment
consultant objectives to ensure we are targeting our advice accordingly. The Trustees are always
brought in on any communication with the financial director as soon as possible, so all parties are
aware of any work being undertaken, with authority for the work given as appropriate.

1



Assessment of our approach to managing conflicts

Our approach to managing conflicts means that clients of XPS can be confident they are receiving the high-quality
independent advice they should expect from a professional financial services organisation.

Through the decisions we’ve taken as to what we will and won’t do, i.e. no Fiduciary Management, and no fund
management, potential conflicts are quite limited.

Where we have identified conflicts, we believe these have been managed in a clear and robust way.
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Principle 4: Promoting well-functioning markets

In our capacity as a service provider, our role is to deliver clear, independent advice to pension scheme trustees
to enable them to make appropriate investment decisions for their scheme’s assets..

Identifying and responding to systemic risks and promoting well-functioning markets

Market-wide risk management

Our second Principle within our Principles and Preferences is to ‘Remove undesirable risks and diversify desirable
risks’. We help clients understand their exposure to interest rate, inflation and currency risks, and in the main en-
courage them to hedge these risks as far as is practical whilst still achieving their return target. We also encourage
clients to diversify by geographic region, investor base, underlying entity and sector, whilst also ensuring portfolios
have enough liquidity to meet short, medium and long-term liabilities and cash requirements.

Risk modelling

We use proprietary software to design solutions that can be used to mitigate interest rate, inflation and
longevity risk.

This is done alongside asset/liability modelling software with forward-looking views of investment returns,

risk parameters and correlations to help our clients implement an investment strategy to help meet their target
investment return and risk objectives. We also use scenario analysis and stress testing routinely as part of our
modelling to ensure, as far as is possible, that the investment strategy is resilient against future market shocks.
We have an embedded version of our user-friendly scenario modelling tool to our website, available to all clients
and prospects free of charge together with our latest scenarios to help promote the importance of this analysis.

Our approach to advice is tailored and does not employ house views. This reduces the scope for central decisions
and policies to have a systematic effect across all of our clients. We trust our consultants to apply the principles of
our approach to each client’s specific circumstances.

In addition, we have a dedicated risk modelling team who are responsible for development and upkeep of our
internal modelling tools used within our Investment business. This team has oversight from our Chief Investment
Officer.

Climate change

We recognise climate change to be a systemic risk that needs to be assessed, managed and mitigated. This is
reflected in how we engage with our clients and investment managers on climate change and ESG issues.

We have an internal Climate and Environment solutions team covering all aspects of our pension scheme advisory
services. The team is focused on helping clients meet climate related regulatory requirements both from an
investment, actuarial and covenant review perspective.

The key activities undertaken in the year were:

* The Market Intelligence team monitored latest developments in relation to climate change, ESG and sustainability
throughout the year and provided technical updates to consultants as needed

* The Pensions Management solutions team reviewed scheme funding consulting materials to ensure that
references to climate risk remained appropriate, including when considering the updated Funding and
Investment Strategy regulations, and also reviewed consulting materials in relation to advice to trustees on
meeting their climate governance and risk disclosure requirements to ensure these reflected latest research
and market developments

» Climate change and ESG specialists within the Pensions Management solutions team and Investment ESG team
continued to contribute to client briefing notes and insights, including in relation to the newly established
Insurance Consulting business

» Developed our offerings around climate scenario modelling to consider short-term, granular, narrative scenarios
in addition to longer term quantitative scenario modelling, as well as reviewing and developing our internal
views on the latest climate scenario modelling published by external providers.

* Continued to develop and expand our longevity modelling capabilities in relation to climate risks, including
factoring in more severe impacts over shorter time periods based on emerging evidence
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Climate change (continued)

» Continued to develop our consultants’ internal knowledge by providing ad hoc and formal training on the latest
developments and thinking, regulatory requirements and strategic implications of climate modelling; producing
internal technical bulletins on key developments, and providing a point of reference for client and consultant
queries.

We have continued to utilise our climate change risk dashboard, which provides our clients with a clear insight
into their climate change risk exposure. We continue to utilise a market leading climate change data provider,
to enhance the climate change risk analysis and reporting we are able to provide. More detail is provided under
Principle 5. We continue to review this appointment to ensure the service provided remains the best fit.

Diversity and Inclusion

Since 2023 we have been signed up to the Asset Owners Diversity Charter - this commits us to including diversity
criteria in our manager selection and monitoring processes, as well as to share best practices and learn from
others in the investment community. The specific questions from the charter are now included within our
questionnaire populated as part of the annual ESG and fund research process, in addition to the managers sharing
a more detailed questionnaire with us set by the Asset Owner Diversity Charter.

In-depth manager research

We have a highly structured and disciplined approach to manager research at XPS. All members of our team
have both research and client responsibilities and so are able to have informed conversations about our
approach outlined below.

Our approach is deliberately designed to balance the broad and deep research our scale enables. Our process is
focused on assessing investment managers against eight key factors, which we call the ‘7Ps and ESG’, to ascertain
their ability to manage market and systemic risk. These consist of:

» Parent - ownership of the business.
> People - leadership/team managing the strategy and client service.
* Product - key features of the investment and the role it performs in a portfolio.

* Process - philosophy and approach to selecting underlying investments including operational risk management
and systems.

» Positioning - current and historical asset allocation of the fund.
» Performance - past performance and track record.
* Pricing - full details of underlying cost structure.

* ESG - consistency and extent to which ESG analysis is incorporated into the process of selecting underlying
investments (more detail on our approach to assessing managers on ESG on behalf of our clients is provided
under Principle 5).

Raising industry standards

A key aspect of our manager research is providing detailed bespoke feedback to managers on areas for
improvement across the areas above, including ESG, so as to drive improvements in their processes and practices.
This happens as part of new market searches but also on an ongoing basis during quarterly catchups with research
teams. We are also asked to feed into discussions around development of new products, drawing on best practice
we observe around the market. Our transparency and openness is often pinpointed as a differentiator to our peers
by investment managers.

In 2024 we provided bespoke feedback to all 43 managers involved in the ESG ratings review in relation to every
fund reviewed we also introduced direct manager access to our ID database so managers can view their fund’s
research ratings in real time. We held face-to-face meetings with the managers who either received a red rating
or requested further detail in relation to this project. The meetings help them understand our position and
expectations with regards to the rating and provide a platform for future engagement to track progress.

In 2024, we published the results of our fifth annual ESG fund rating review. This transparency to the market is
important for helping investment managers understand where their ratings sit relative to others as well as
highlighting the broader market areas for improvement that they can act upon. Further detail on the results
and comparison against 2022 is set out under Principle 5. A link to the full report can be found here.
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Engagement

We facilitate engagement between our clients and their investment managers in relation to ESG and stewardship.
For example, where the fund manager rating is not satisfactory, we will have a discussion with our clients
regarding the next steps which may include: engagement/discussion with the manager, providing alternative
fund recommendations or other appropriate steps which are all considered in the context of the wider scheme
circumstances and objectives. Where an incumbent fund manager was assessed to be unsatisfactory in ESG
terms, but good quality in other respects, we typically provided advice that engagement with the investment
manager be the initial action, with a clear time period over which improvement be evidenced, typically 2 years.
For those clients invested in funds rated Red on ESG we have been clear that this engagement with the manager
is happening and will report back on progress observed through the 2025 ESG ratings exercise. We set a clear
time period to re-assess the situation with our clients in the above circumstances.

Avoiding speculative holdings

Given the long-term time horizon of our investors, we avoid advising schemes to take tactical asset allocation
positions as we believe market timing is notoriously difficult to get right and getting it wrong can have significant
financial implications for our clients. We do note some managers will take positions within their guidelines, but we
have full sight of these and assess their credibility to do so in our manager research.

Use of technology

We recognise that there may be situations which require swift action and using our proprietary software, Radar,
we are able to provide our clients real time information on their scheme’s funding position and risk based on
market movements. This enables us to be proactive in helping our clients navigate periods of market stress and
staying on track to achieve their long-term objectives. All managers and some clients also have direct access to
our database ID, which ensures they receive immediate notification of updates affecting their managers or funds.

Cost control

We avoid high turnover solutions and focus on providing cost transparency to our clients. This involves close
scrutiny of fee arrangements of funds that we research, combined with a targeted approach of seeking justification
for any and all fees charged by fund managers, as well as applying competitive tension into discussion around fund
manager costs on behalf of our clients. We supplement this with assessment of turnover and transaction costs as
an integral part of our research, as set out in Principle 2.

Thought leadership

Our investment team provide a breadth of research covering the key issues. We produce a series of bulletins

and host seminars and conferences that capture the latest investment market developments and technical issues.
In 2024 this included pieces on the analysis of net zero targets in LGPS, outcomes from COP29 and an our second
annual summary of TCFD reports of large pension schemes. Please see Principle 5 for further detail on our ESG
thought pieces in the year.

Working with wider stakeholders and industry collaboration

We actively participate in the wider industry efforts to advance effective stewardship. This is demonstrated
through the following channels:

Investment Consultants Sustainability Working Group

In our role as a member of the Investment Consultants Sustainability Working Group (ICSWG), our Head of

ESG research attends the Steering Committee and is a member of the Asset Owners workstream. In 2022 we
completed a self-assessment against the ICSWG climate change competency framework, which confirmed

that we have the tools and capability to meet the criteria therein. We have communicated our credentials against
the criteria to a number of clients as part of their governance framework to ensure climate change is appropriately
considered by all their advisers. This framework is in the process of being updated and we will self-assess against
the new framework in due course.

Post year end, sub-working groups of the ICSWG have been set up to review and form a collective view on
providing feedback on TCFD regulations, and commenting on impending proposals for regulation of ESG ratings
providers, both of which members of our ESG team are involved in.

We recognise the benefit of collective action in making progress in this rapidly evolving space and are committed
to contributing more to this group.
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Net Zero Investment Consultant Initiative

In 2023 we were confirmed as a member of the Net Zero Investment Consultant Initiative. This entails 9 Principles;
8 relating to our advisory service and 1in relation to our Group operations. In 2024, we submitted our first progress
report detailing our progress across the 9 Principles, and the work we have done in integrating net zero into our
investment advisory services. A link to the full report can be found here, but in summary:

* We proactively encourage clients to invest sustainably and to adopt net zero targets, where this is consistent
and compatible with their broader objectives.

* We are committed to educating clients on net-zero and providing training on setting net-zero pathways.
To extend this knowledge across our client base, in August 2024, we hosted a webinar for all our clients
which included a section on how to invest to support global Net Zero outcomes aligned to the Paris Agreement,
including implementing carbon reduction pathways. This was attended by 187 external attendees.

* XPS Group as a firm is committed to achieving net zero by 2050, as detailed in Principle 1.

UN PRI
We are a signatory to the UN PRI. and our responsible investment policy and ESG research framework reflect the
6 principles.

Pensions for Purpose

Pensions for Purpose exists as a bridge between asset managers, pension funds and their professional advisers,
to encourage the flow of capital towards impact investment.

We participate in the Paris Alignment Forum and Impact Forum, attending sessions and contributing to the debate
on how investors can align their portfolio to successful delivery of the Paris Agreement and incorporate real world
impact alongside financial returns. The learnings from these sessions feed into our research and client advice.

We distribute our thought leadership via the Pension for Purpose portal.

Impact Investing Institute

The Impact Investing Institute has developed principles to accelerate the growth and improve the effectiveness of
the impact investing market. In November 2024 we completed our self-assessment against their new framework.

In summary, our self-assessment in 2024 covered the following:

* We have a clear framework for helping our clients with their approach - rooted in establishing their own beliefs
on ESG and climate change, including the importance of engagement with their managers and underlying
holdings.

* Our ESG beliefs questionnaire asks clients about the extent to which they want to pursue positive Impact within
their investment portfolios alongside financial returns. We consolidate results into a summary report to aid
productive discussion on key priorities. This provides trustees with practical steps they can take to meet their
responsible investing objectives aligned with generating long term sustainable returns for their members.

* We educate clients on Impact investing, for example providing training on setting net-zero pathways and
considering biodiversity / nature-related impacts within their investments.

* We fully incorporate ESG criteria within our research and require that the funds we recommmend to our clients
demonstrate an appropriate minimum level of ESG integration and stewardship
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Promoting awareness of the UK Stewardship Code

As previously reported last year, following updates to the list of signatories to the Code we notify our clients to
inform them whether their investment managers have successfully become signatories or not. We seek to do this
as soon as possible after release of the updated signatory list to ensure our clients are as well informed as possible,
and for the most recent update (February 2024) we issued notification on the same day as the FRC’s release.

As part of our Responsible Investment framework issued to all clients, we also raised the potential for clients to
sign up to the Code themselves.

We contacted those managers who were not successful to understand why and reiterated the importance of
being a signatory of the Code as part of our ESG ratings process. We have a threshold that those managers who
are not signatories to the 2020 Code cannot be given our Sustainable Designation.

Consultations

We actively participate in consultations in the interest of supporting our clients and wider stakeholders. During the
reporting period XPS actively participated in 12 consultations in total, with several members of our team actively
contributing to the pieces, demonstrating our commitment to supporting well-functioning markets, including the
following focusing on ESG and stewardship:

» FCA consultation on guidance supporting new anti-greenwashing rule - January 2024
» Consultation on Actuaries Code DEI supporting guidance - October 2024
* FRC Consultation on update to UK Stewardship Code - November 2024

Assessment of our risk management and contribution to well-functioning markets

We are clear that our priority is to encourage our clients to focus on longer term outcomes rather than knee jerk
reactions - this is suitable in the vast majority of cases.

We're confident that our expert research teams supported by market leading technology and collaboration with
wider stakeholders gives us a clear picture of systemic risks so that we are able to effectively address these in
our clients’ best interests.

Our feedback process to managers on their ratings, bolstered by our publication of a summary report of all
ratings, seeks to drive an improvement in policies and practices across the market.

By evaluating the overall trend in ratings from year to year we can form a view on the effectiveness of our
feedback to managers. From 2023 to 2024 we saw an increase in overall Green ESG ratings, up from 36% to
40%. We believe this is a function of our work with investment managers to ensure our feedback is clear, helpful
and pushing towards higher standards.

We observed that the proportion of our assets under advice rated Green for ESG has remained broadly flat,
moving from 47% in 2023 to 46% in 2024.

We continue to see examples for specific managers of improvement in overall rating or sub-rating - we are
encouraged by this and believe that our ongoing efforts to assess managers and engage with feedback will
drive further improvements across the board.

We have received good feedback fromm managers on our research approach, including comments that our breadth
and depth of granular feedback is ahead of the market - in this way we remain confident that our process adds
value to the industry and ultimately our clients who benefit from the higher standards this generates.

Through being proactive with items such as our agenda items on setting stewardship priorities, we are being
helpful in identifying where clients can improve their approach, with solutions on hand for those clients who wish
to improve. We will continue to look for innovative, cost-effective and scalable ways of helping our clients like this.

y /4

XPS’s ESG RFI document is clear and well structured across 5 areas of assessment.
We have experienced a high degree of openness and transparency. In 2023 XPS
highlighted that we could improve robustness of climate integration into our

FM solution by having a clearer net zero framework for third-party managers.

In 2024, we put in place a new net zero alignment framework for our third-party

managers, with clear targets.

Fiduciary Manager - April 2025
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Consultations (continued)

ﬁ Case study

Contributing to the improvement of FM approach to ESG

A particular aspect of our wider Fiduciary Management oversight service is carrying out ESG ratings for
the Fiduciary managers to ensure they are embedding ESG and sustainability into their strategies.
Similar to the wider investment manager universe we have seen an improvement in overall ratings from
27% to 38% of managers achieving an XPS Green rating.

One FM received an overall Red rating in 2023, and since then we have engaged with them to facilitate

an improvement across their processes. For this FM we saw material improvement in 2024, with enhanced
Reporting capabilities a highlight, introduction of net zero commitments and more sophisticated carbon
emissions data and stress testing protocols. As a result, the manager is now rated Amber, demonstrating

we believe their approach to ESG risk management is now reasonable, but still with room for improvement.

y/ 4

You always give really honest and transparent feedback that is actually useful
(i.e. we can actually do something with it). Historically we had been rated
Red in this area but your team spent time on a call with us running through
ways that we could bring our rating up to an Amber, which we did - this was

really well received internally and much appreciated.

Fiduciary Manager - April 2025
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Principle 5: Supporting client’s integration of
stewardship and investment

Our overall client base totals approximately £101bn of Assets Under Advice as at 31 December 2024.
All clients are institutional and are UK based.

Investment client base breakdown by service

Service 321
UK DB Trustee 236
UK DB Corporate 17
UK DC 27
UK FM Oversight 37
Charities / Endowment 4

How our services best support clients’ stewardship

Helping clients develop their approach

ESG and stewardship are an integral component of investment decision-making and therefore a core part of our
advice to clients.

We work with our clients to understand their specific beliefs and priorities to help develop a tailored approach
using our Responsible Investing framework. This provides trustees with practical steps they can take to meet
their responsible investing objectives aligned with generating long term sustainable returns for their members.
To support this, we have undertaken numerous training sessions with trustee boards on ESG and stewardship
issues, helping them understand the risk management and upside opportunities that effective stewardship
can offer.

In August 2024, we hosted a training webinar which included an overview of minimum regulatory requirements
on ESG and stewardship, how to invest to support global Net Zero outcomes aligned to the Paris Agreement,
and latest trends in scenario modelling. This was attended by 187 external attendees.

We continue to use an online questionnaire tool to collate and summarise views of the individual trustees on a
trustee board around ESG and sustainability. The output is an anonymised summary for each client, indicating
areas of strong consensus and areas for further discussion. Given the use of technology to provide scale we
offer this service at no charge to both clients and non-clients.

This has been well received by clients, help them better understand their collective views on ESG and
sustainability and providing a powerful tool for aiding a productive discussion and unearthing views from the
whole trustee board.

The table below sets out a summary of the results of the beliefs survey across the last 4 years. The number of
respondents has naturally fallen as the majority of our client base had undertaken the review in 2021. However,
the results continue to indicate that the vast majority believe ESG and climate change represent material financial
risks, but that their current policies do not reflect this. By establishing ESG beliefs in this way clients are able to
develop bespoke ESG and stewardship policies, covering their approach towards ESG integration, managing
climate change risk, and stewardship.
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2021 2022 2023 2024

Number of survey responses 299 43 39 49
Agree ESG and climate change represented material financial risks 84% 72% 90% 88%
Agree current approach reflects beliefs 43% 30% 46% 45%

Following the increases in regulations and continuous changes in the market environment, we have updated
the questions within the online questionnaire. The updated questions reflect the different types of sustainable
investing available to schemes, and allows Trustees to identify how they can adopt their current policies to
reflect their preferences.

ﬁ Case study

Supporting large client in run-on with developing their sustainability strategy

Background:

Following their decision to run-on rather than buy-out, a large client wanted to improve their approach to
sustainable investing, but found there was a range of opinions across the Trustee board on the approach
that should be taken. To ensure a decision could be reached across the board, we wanted to make sure the
Trustees had sufficient information regarding sustainable investing and the requirements of their fiduciary
duty to make an informed decision.

Action:

We created a bespoke ESG questionnaire (expanding our “normal” ESG questionnaire) to gather the views
across the Trustee board. For the areas where there were some conflicting views, we presented a training
session which facilitated wider discussions and allowed the Trustees to reach a consensus approach.

This training explained the different degrees of approaches that can be taken with ESG, from exclusions,
through to sustainable investing and impact. The Trustees agreed that at a minimum they would look to
do no harm with their investments, and agreed that controversial weapons were an area they would not
tolerate.

As part of the ESG discussions, we presented the annual ESG Ratings report which highlighted that the
reporting quality of certain mandates was significantly lower than their peers, this encouraged the Trustees
to engage with the manager to improve the information they receive on a quarterly basis.

Outcome:
As a first step, the Trustees have updated the mandate guidelines with 3 large mandates to screen out any
exposure to controversial weapons across the portfolio.

The Trustees will also continue to engage with the manager to improve the reporting to better understand
the real world impact they are having with their investments we believe their approach to ESG risk
management is now reasonable, but still with room for improvement.
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Thought leadership and webinars

Taking advantage of our scale and the commonality of issues across the pension industry, we routinely provide
clients with ongoing tailored pieces of advice on topical matters at no extra charge.

During 2024 we provided 6 pieces of such advice including a comprehensive “investment in focus” framework,
which incorporated a section on ESG, Climate Change and Stewardship, incorporating new requirements under the
Effective System of Governance Framework. Our framework helped Trustees to assess where their Scheme is on
the spectrum between compliance and best practice, which identified areas of focus and improvement.

We issued 43 investment briefing notes and reports to help pension scheme trustees and sponsors,. Within this,
we produced 5 thought leadership papers specifically on ESG matters including:

* Local Government Pension Scheme: Analysis of Net Zero targets (September 2024)
* Investment Fund ESG Rating Review 2024 (November 2024)

COP29: Final $300bn deal falls short of requirements (November 2024)

* Fiduciary Manager ESG Integration Survey (December 2024)

» A blog covering three topics investors should not hide away from; the limitations of climate scenario analysis,
the “S” in ESG, and disinvestment (July 2024)

This was alongside our 12 monthly investment market updates with corresponding videos. We issued many
others on wider topics, all aimed at supporting our clients understand various issues affecting the security of their
schemes.

We hosted 27 webinars and training events during the year on a range of topics, with over 8,000 registrations
(an increase of over 15% on the previous year). Feedback was consistently very high.

In 2024 we participated in numerous external events specifically focused on sustainability, including the following:
* Speaker at a forum discussing investing in Infrastructure as part of our Just Transition

* Roundtable event discussing the sustainability credentials of DC pension providers and asset managers,
including debating how different carbon metrics should be interpreted.

* Roundtable between investment consultants and asset owners to discuss ESG in passive investments.

* Roundtable between investment consultants and asset owners to discuss biodiversity investments.

» Speaker at a conference discussing how to set effective Net Zero targets

» Speaker at a conference discussing net zero pathways as part of a wider discussion on trustee duties and the
new political regime

Research approach

We assess investment managers using detailed ESG questionnaires that comprises 77 targeted questions covering
5 key ESG aspects, alongside face-to-face meetings as required. The 5 key aspects are:

* Philosophy - Firm level philosophy relating to ESG, stewardship and broader sustainability issues.

« Integration - Implementation of the firm’s ESG philosophy at individual fund level through robust processes.

Climate Change - Explicit climate change considerations within the investment processes and stewardship.
» Stewardship - Approach to voting and engagement including being a UK Stewardship Code signatory.
* Reporting - Transparent communication of activity to stakeholders.

Our assessment in each of the areas described above hinges on outcome-based evidence in each of the key areas.
We ask for detailed examples to support claims.

Our due diligence results in an overall ESG rating of Green, Amber or Red as well as individual ratings for each of
the 5 key aspects.

We have a clear minimum threshold with regards to ESG to the extent that a fund that is rated ‘Red’ on ESG will
not be recommended to our clients.
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Our ESG monitoring process

In addition to our established approach to researching new funds, which has

been in place since 2018, we conduct a comprehensive review of our clients S e e e
existing holdings from an ESG perspective each year. Investment managers’ S —— 222808
policies and practices are evolving rapidly in this space and this annual review
ensures we will continue to provide assessment of suitability along with -
assessment of improvement relative to prior years. We encourage all our
clients to participate in this review, and our ESG ratings report provides a
clear summary of the strengths and weaknesses of their managers.

e ® o @

In 2024 we assessed 184 individual funds across 44 different investment
managers that our clients were invested with. Our analysis indicates an
improvement in the ability of investment managers to incorporate ESG,
climate change and stewardship as part of their processes compared to
prior years’ (40% of funds achieved an Overall Green rating vs 36% and
24% in 2023 and 2022, respectively). It remains the case that the majority
of funds receive an Amber, which indicates acceptable integration of ESG
but where more could be done across the sub-areas - we’re clear that
Green ratings should be reserved for only the most comprehensive and
robust managers in this space.

Further ESG information om

The chart below summarises the overall ESG ratings grouped by asset class for 2024
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We believe the improvement in Overall Green ratings is a function of the ongoing dialogue we, and other
investors / asset owners, are having with investment managers to reinforce the importance of embedding ESG.

In addition, as noted above, one of the five aspects of our review is stewardship and this sub-rating captures
the quality of a fund’s engagement and voting activity. The proportion of funds achieving a Green rating for
stewardship increased to 33% (2023: 27%).

Of the engagements which are taking place, governance issues are being addressed more so than environmental
or social issues. This is the case across each of the asset classes we have data available.
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Our ESG monitoring process (continued)

Average proportion of holdings engaged with on ESG issues
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Source: XPS Group

The full summary of our ESG ratings report for 2024 can be found here.

Carbon footprint monitoring and developing climate strategy

We collect carbon data where it is available across the 184 funds analysed in our ESG ratings exercise and provide
our carbon dashboard annually to clients along with our ESG ratings report. The dashboard provides a summary
of exposure to climate change risk within the current investments vs peer group of funds and fund

benchmarks. We have found this to be a useful tool in prompting discussion with investment managers around
plans to reduce emissions or increase their investment in companies with well-defined climate transition plans.

Climate change Green ratings increased to 41% (2023: 31%) with improvement
across most assets classes. Overall, we're seeing better modelling capability
frorm managers to project climate risks forward for their portfolios (assessing
transition alignment) and incorporate that into top-down and bottom-up
analysis. Reporting carbon emissions is now firmly the norm within listed
markets. Private markets continue to make progress albeit from low base.

This is reflective of effective industry collaboration around standardised data
collection templates which have been developed in recent years to help assess
exposure and risk

Climate risk management

Full details of our analysis of climate risk reporting capability of fund managers
can be found in our ESG Fund Rating Review 2024.

This is an area where we continue to have a dialogue with the fund managers
to seek improvement driven by TCFD recommendations and UK SDR reporting
requirements.

We have continued to use a market leading climate data provider to enhance
our client reporting on climate change risks, providing comprehensive
reporting on carbon emissions, as well as forward looking climate transition
alignment indicators such as implied temperature rise, exposure to physical risk,
and green technology within a given portfolio. In particular we have used the tool to support those clients
undertaking TCFD climate reporting. A key benefit of this analysis is providing our clients a platform to engage
with their managers on key sources of risk and opportunity.

To ensure we continue to utilise the best in class capabilities, we undertook a review of the data provider over
the year and will continue to do so on an annual basis. We concluded to remain with our existing provider.

Linked to the growing work we are doing helping clients understand their climate risk exposure, we are helping
a number of clients set climate policies, including carbon reduction targets aligned with Net Zero by 2050.

In 2024 our work has been focused on helping those clients monitor progress against those targets, and
raising ideas around how to enhance their approach to Net Zero for example to include forward-looking
metrics on transition alignment.
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Carbon footprint monitoring and developing climate strategy (continued)

ﬁ Case study

Implementation and monitoring of Net Zero target

Background:

One of our large clients has set a Net Target, embedding carbon reduction targets and exclusion policy
on thermal coal into their investment mandates, where possible. During the year it was flagged that some
of the holdings had breached the coal power generation percentage revenue threshold.

Action:
XPS engaged with the manager to understand the reason for the increased allocation to coal power
generation. XPS provided advice on the relative merits of continuing to hold the bonds.

Outcome:

Following engagement with the manager, the Trustee agreed that in the interest of supporting their Net
Zero policy they would like to sell the holdings, and reduce their exposure to the company generating
energy in a manner which is widely considered not to be consistent with global climate targets.

XPS Sustainable and Impact Designation and promoting sustainability

In 2019 we recognised there was a lack of clear definition of sustainable funds. In response to this, XPS developed
our own Sustainable designation that we would award to funds that met our criteria. In addition to meeting our
7Ps and ESG criteria these funds also need to:

* Involve portfolio construction tilted towards sustainable practices and/or away from unsustainable practices,
which may include an explicit sustainable objective.

» High degree of ESG integration into decision making reflected in an XPS Green rating for ESG.
» Strong active ownership - including a minimum requirement to be a signatory of the 2020 UK Stewardship Code.
UNPRI fund score of at least 4*.

Exclude UN recognised unacceptable practices (violators of UN Global Compact Principles).

We have a central ambition to see take up of sustainable solutions increase. The key ways we look to achieve
this are through ongoing training and education and by ensuring we have solutions available to deliver a
client’s broader objectives as well as providing positive sustainability outcomes.

In 2024 we continued with our whole-of-market searches on sustainable funds concluding our search for
sustainable investment grade corporate bonds. Overall we added 4 Sustainable funds during the year and now
have a total of 43 sustainable funds across all major asset classes.

We are committed to taking these sustainable options to our clients when they undertake manager selection
exercises. The table below indicates shows that we have increased the % of sustainable funds we have taken to
our clients in manager selection exercises, and that a higher proportion were ultimately selected by the trustee.

2021 2022 2023 2024

% manager selection exercises where a sustainable fund was included 8% 25% 10% 67%

% manager selection exercises where a sustainable fund was selected 8% 21% 10% 43%

Since the introduction of the Impact designation in 2023, we have approved 4 (2023: 3) funds for the Impact
label. This is a label we award to funds which meet the criteria of our Sustainable Designation above, but which
go further and have explicit measurable targets non-financial metrics for each underlying investment. These
metrics will often be aligned to delivering the UN Sustainability Goals. The label will help our clients who want to
make a meaningful, tangible difference to real world outcomes with their investments. As at 31 December 2024,
there is c.£7m of assets under advice within our Impact designation.
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XPS Sustainable and Impact Designation and promoting sustainability (continued)

ﬁ Case study

Aligning stewardship priorities to societal views

Background:

The sponsoring employer of a pension scheme client has a focus on communities and providing value for
the local community and members. XPS suggested that they could align their investments and stewardship
priorities to their strong societal views and create a positive impact.

Action:

XPS undertook a training session with the Trustees to talk through the principles of ESG, and how this can
be incorporated into the investment strategy. The Trustees completed XPS’ ESG beliefs survey, which
provided a clear picture of the opinions across the Trustee board, drawing out where there was consensus
view and further action could be taken. Based on the results from the survey and the Employer’s mission
statement, the Trustees set stewardship priorities and provided these to all managers. In the same meeting
the Trustees discussed the findings from the ESG ratings report to allow them to understand how the
current portfolio is positioned from an ESG and climate perspective.

Outcome:

At the following meeting, the investment managers were invited to attend so that the Trustees could hear
directly the engagement and stewardship examples and provide any challenge, in line with their new
stewardship priority areas. The intention is to do this annually and challenge the managers on ongoing
work and milestones against the engagements described.

Methods and frequency of communication with clients

Our business model is molded around a culture of personal relationships and making ourselves available to
clients, either face-to-face or via video or conference calls. We also provide in-depth reporting and written
advice on various different aspects. Our reports are flexible and will be tailored to client’s specific needs.

We engage with clients on ESG and stewardship issues through the following channels:

Quarterly investment meetings: Our consultants meet with the majority of our trustee boards on a quarterly
basis. Increasingly ESG is a standing agenda item, which may be to discuss the ESG ratings report, an ESG
training session, deeper discussion on the development of a bespoke RI policy or implementation of a
sustainable fund. We do recognise (in line with the feedback we have received from clients as described below)
that clients have varying degrees of interest in these issues, and therefore the same approach cannot be taken
for all schemes.

ESG ratings reports and carbon dashboard: Provided to trustee meetings usually on an annual basis in line
with the annual review of fund ESG ratings. Ratings are then discussed through the year and of course any

changes during the year will be flagged. We believe that communicating formal ratings on an annual basis

is appropriate to reflect the pace of change in policies and practices.

Ad hoc meetings with investment managers: As a matter of good stewardship we actively encourage trustees
to speak to managers about ESG and other investment issues. These meetings are very effective and bring ESG
and climate change issues to life for trustee groups - particularly as an opportunity to challenge managers on
examples to substantiate the approaches they describe. For the most part this happens on an ad hoc basis at
the moment, but we believe engagement will become more frequent and regular.

We have summarised where ESG and sustainability were part of the conversations:

2021 2022 2023 2024

Total number of meetings held with asset managers 288 334 434 478

60 62 120 105
21%) (19%) (28%) (22%)

Meetings which directly noted a focus on ESG or sustainability
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Methods and frequency of communication with clients (continued)

* XPS Arena: An online portal launched in 2021 for any trustee to use anytime which provides access to training
and other market updates. We have a standalone ESG section on the platform which is an effective way of
driving engagement in ESG and climate change issues outside of the above approaches. Over the year, we
added training sessions on ‘sustainable investing - the latest requirements and trends’ and ‘setting net zero
targets.

* There were over 2760 registered subscribers to XPSArena by the end of 2024, an increase of 73% on the
year before.

Feedback from our clients

We're clear in our commitment to deliver tailored advice bespoke to our clients’ circumstances. This requires
building great relationships built on trust and open dialogue. We seek to understand their views and discuss
where their views differ to ours.

By establishing an open and honest relationship, we encourage an environment in which informal feedback on
our services and people is commonplace. We conduct annual reviews with our clients where we consider the
year past and plan the year ahead.

We have sought feedback from clients on our approach to ESG. A common thread was that some clients
(typically smaller) were most focused on minimum compliance whilst others (typically larger) were focused

on doing as much as they could to improve ESG governance within their remit. We have factored this feedback
into our approach, avoiding a ‘one size fits all’ approach to engaging with our clients.

XPS Group also undertakes a periodic Client Satisfaction Survey, covering aspects such as timeliness, competence,
clarity of communication, helpfulness and pro-activity. 444 clients responded to this survey in 2024, an increase of
¢.100% on previous years. In particular we noted over 78% of clients were ‘very satisfied’ or better

with our services. 63% of clients who responded were ‘very satisfied’ or better with the focus on ‘responsible
investing’ and ESG factors in investment decision-making. We noted in the numerical scoring and in supporting
comments a meaningful portion who would like to see more focus on Responsible Investment in decision making,
and we will reflect on this for the year ahead,

Our pension scheme clients are required to set us investment adviser objectives against which we will be
assessed on an annual basis. Whilst not a strict requirement we actively encourage clients to assess us annually,
which we support by providing a template scorecard based on the TPR guide which includes an evaluation on
ESG and stewardship and how we have helped our clients achieve their wider objectives. 25 of our clients shared
their assessments with us with clients scoring us 94/100 (2023: 87/100) on average overall.

How we have taken this feedback into account in provision of services

We review feedback on a case by case basis but also look at trends across the client base. This includes our
advice, and the feedback also drives development of our tools, policies and activities in pursuit of supporting
clients’ effective stewardship that we think they will find valuable.

Based on direct feedback from the most recent Client Satisfaction Survey and also our view of the shifting
sentiment from our clients on areas of focus for them, specific developments in the year included:

» Continuing to bring agenda items around best practice within ESG to our clients - in particular the training
session we ran in August 2024 was in direct response to us making sure we were bringing our thinking not all
our clients at scale in an effective way for them.

» Reviewing the existing funds available for credible climate transition funds and creating a framework to
encourage clients to put in place a climate transition strategy across their whole portfolio.

¢ Increased functionality within our internal database XPS ID to allow us to undertake more of our ESG research
on the platform, increasing our efficiency. This ensures clients can be provided with our research in a more
timely manner and benefit from economies of scale.

* Reviewing the market for external data providers to ensure we can deliver market leading reporting for our
clients on climate change and wider ESG issues.

In 2025 to date we have already rolled out specific material to all our clients on how they can effectively enhance
their approach to climate change and stewardship under the new Effective System of Governance requirements,
and we plan to report more on this in next year’s Stewardship Code submission.
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Effectiveness of how we have supported clients with stewardship

Our minimum ESG criteria within our fund ratings continues to ensure ESG integration and stewardship are
embedded in all of our advice. We are clear with managers that we want to see evidence of engagement taking
place within the mandate specifically (rather than at firm level), and hence had scored some managers poorly.

We believe the constant evolution we’ve shown in terms of enhancing our carbon dashboard over time, and the
appointment of a specialist climate data provider demonstrates commitment to ensuring our clients have a good
understanding of their investments from ESG and sustainability perspective. Furthermore, the proactivity we

have demonstrated in terms of bringing advice on setting scheme specific stewardship priorities, and thought
leadership on embedding biodiversity and net zero considerations into investment strategies, or on regulatory
updates around COP16 on biodiversity and COP 29 on climate change, helps our clients ensure robust stewardship
of their investments.

We have continued to see sustainable funds included as part of manager selection exercises, and also see exercises
which are solely focused on selecting a sustainable fund (as opposed to including such a fund against a line-up

of ‘non- sustainable’ options). We continue to believe our focus going forward should be on educating and
supporting our clients to bring solutions to them which enhance long term outcomes for their members.

Over 2024, the continued education and availability of sustainable solutions has allowed an increase in both
the number of clients and % of assets under advice in sustainable funds.

The table below summarises the take-up of sustainable funds across our overall client holdings:

31Mar 31Dec 31Dec 31Dec
2021 2022 2023 2024

% Assets under Advice in sustainable funds (DB and DC Trustee only) 3% 6% 9% 1%
Number of clients in sustainable funds 19 23 36 43
Average weighting of sustainable funds in portfolios (weighted by assets) 28% 34% 25% 31%
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Principle 6: Review and assurance

Internal and external review and assurance of our policies and activities

Internal assurance

We believe it’s critical to constantly challenge ourselves and evaluate our approach to improve our processes
and ultimately deliver better advice and outcomes for our clients.

Our research function is overseen by our ClO, our Head of Manager Research and Investment Committee,
which comprises the most senior members of our investment practice.

The ESG research team has monthly meetings to discuss ongoing tasks and market developments and it is
these meetings which prompt production of new materials such as thought leadership or ideas around new
funds to research.

We feel the combination of these review processes is appropriate and enables our policies and processes to
develop at the pace required.

In terms of assuring wider credibility of our people providing these and other services to clients, XPS
Investment certifies.

48 staff to carry out FCA regulated work covering Investment, Group Risk, and Risk Transfer work. As part
of that certification XPS Investment carries out annual, comprehensive checks on staff fitness and propriety,
staff competency, and provides training on the Senior Management and Certification Regime (SMCR),
including Conduct Rules and non-financial misconduct.

This training is in addition to the mandatory training for all XPS Group employees that covers subjects such
as data protection, bribery and gifts, fraud and other topics. Completion of this annual cycle of training is
monitored closely.

As part of their professional qualifications all qualified staff are required to complete Continued Professional
Development (CPD), which ensures ongoing education to support their client service.

In terms of our advice and services, our Risk & Compliance teams do spot checks from time to time of certain
advice. Furthermore, various aspects of our Group policies and procedures are audited annually to ensure
they’re robust and represent best practice. XPS Group have appointed PwC to act as our co-sourced external
audit partner. The annual audit schedule is agreed by the Group’s Audit and Risk Committee (ARC). The PwC
audits undertaken during 2024 did not relate to investment matters. At a Group level, we retained our
certification in relation to both ISO 27001 and 14001 standards along with Cyber Essential Plus; independent
audits of our controls that protect the Group, our clients and their members.

This stewardship submission was drafted by Alex Quant, reviewed by Simeon Willis (CIO) and peer reviewed
by Ben Gold (Head of XPS Investment) to ensure it represents a fair and balanced reflection of our approach.

Client feedback

As set out in Principle 5, we seek feedback from clients through the Client Satisfaction Survey and through the
investment consultant objectives review. We have explained under Principle 5 how this feedback has informed
our progress and development of tools.

3rd Party Feedback

Whilst we did not receive specific feedback in relation to the UK Stewardship Code submission in April 2024,
we have been participating in the consultations and roundtables in relation to the proposed revisions to the
Code to ensure the changes continue to set a high stewardship standard.

We have participated in numerous round table discussions and forums to promote improving market practices.
Our participation of the Investment Consultants Sustainable Working Group and now Net Zero Investment
Consultants Initiative provides a peer group comparison of our activities to help us benchmark our offering.

We also support the Impact Institute Principles for Investment and consider our policies and practices against
the Principles on an ongoing basis. We have not received specific feedback on self-assessment against the
Principles in 2024, but broader feedback has been provided by the institute in the past and as part of updating
the Principles in the year. Our ambition to meet the principles in a more compelling way supported the decision
to formalise our Impact designation and actively look to expand our range of Impact rated funds.

As a signatory to the Net Zero Investment Consultant Initiative we have completed our first reporting against
the principles in 2024.



Fund Manager Feedback

We seek annual feedback from investment managers on their assessment of our research approach and
suggestions on how we can work with them more successfully. This reflects XPS’s commitment to working
in partnership with the fund management industry for the benefit of our mutual clients. This review covered
4 key aspects of our overall research and ESG.

We show a summary of the feedback in relation to our overall research below:

Quality of our Technical . . Clarity of

research understanding Professionalism communication

Average (score out of 10) 8 8 9 8
Number of respondents 52 56 62 62

Additional detailed comments on ESG were provided by 35 respondents. All feedback was reviewed by our
ClO and Head of Manager Research.

Fund managers continue to have access to our database XPS ID, where they can log-in at any time to view
XPS research information on their funds including overall rating and sub-ratings, ESG rating, sustainable
designation and whether the fund is actively promoted to clients. Access is given to around 500 fund manager
contacts across all managers that are on our database.

How the feedback received ensures continuous progress

We believe this combination of internal and external review provides a comprehensive assessment of our

policies and practices. Our client feedback indicated that clients are very satisfied with the services we provide,
with clients scoring us 94/100 overall as part of feedback following the Investment Consultant Objectives review
and our feedback from managers (as above) is strong. Off the back of these results, we have conversations with
our clients and managers, and use input from the industry groups we’re part of in order to continue to enhance the
approach we take. On balance, we believe our approach towards stewardship is fair, balanced and understandable.

Print name: Simeon Willis, Chief Investment Officer
Date: 30 April 2025

Signed:
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Appendix 1

Conflicts of Interest Policy



Conflicts of Interest

1. Background

11 This document summarises the XPS Group plc (XPS) policy to handling conflicts of interest. It is for external
use with clients and supports Compliance policy 08 which provides detailed actions for conflict management.

2. Why is this important?
21 There are several reasons why we have a conflicts policy, including professional body requirements and
regulatory expectations.

2.2 A conflict could impair our objectivity when providing services and also create an unfair competitive
advantage. A client may also have a perception of a conflict that we need to recognise.

3.  What’s our policy on conflicts?
31 We will always act in the best interests of our clients and treat them fairly. Our values incorporate how we
should act: we do the right thing.
3.2 That means we’ll take all reasonable steps to prevent conflicts occurring or mitigate/manage any conflicts
we identify.

3.3 All staff must follow our detailed conflicts policy and, if they become aware of situations which may give rise
to a conflict, must report it to their line manager or the Lead Consultant who will then consider what action
to take.

4. What’s a conflict of interest?

41 Whilst it’s not possible to list all types of conflict, they can be generally defined as where our responsibility to
a client conflicts, or could be seen to conflict, with the interests of a staff member (personal conflict), XPS
(employer conflict) or another XPS client’s interests (client conflict).

4.2 There are many different types of conflict that can arise, and our policy is regularly reviewed and updated
for current types of conflicts and issues. These include where we are asked to work on projects for an existing
client, working for a listed client, providing a range of services that could in themselves lead to a conflict and
personal conflicts (for example when acting as an appointed Scheme Actuary).

4.3 Where conflicts cannot be managed in a proportionate manner even after discussion with our client we
will consider ceasing to provide services. In this instance, support and guidance can be obtained from the
Compliance team.

5. Conflict checks

51 Conflict checks are carried out either when a new business lead is received or as part of our client take
on process.

5.2 We also carry out a fresh conflict check if something significant changes such as a material change in the
services we provide, M&A activity or changes in corporate structures.

5.3 The process for carrying out a conflict check is detailed in our Compliance policy.

6. Actuarial conflicts

51 Conflict checks are carried out either when a new business lead is received or as part of our client take
on process.

5.2 We also carry out a fresh conflict check if something significant changes such as a material change in
the services we provide, M&A activity or changes in corporate structures.

5.3 The process for carrying out a conflict check is detailed in our Compliance policy.
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Conflicts of Interest .o

7. Conflicts management

71 A conflict does not automatically mean we must cease to act. Our conflicts policy details examples of
the actions that could be taken although these will depend on the nature and extent of the conflict.

7.2 We always disclose actual conflicts to conflicted clients in writing, together with details of the risks
and the actions taken to manage the conflict. Our explanation is always in enough detail to allow
clients to make an informed decision. Clients must consent in writing to our controls.

7.3 Any XPS staff working on conflicted clients should be made aware of the agreed measures in writing
and should confirm they will comply with those measures.

8. Other instances where conflicts can arise

8.1 These are covered by other policies and hence not covered here but they are available to all staff
on the XPS intranet (Nexus). These include:
* Insider trading
* Financial crime
e Bribery and gifts
* Signing authorities

9. Records
9.1 We must keep records for at least five years from the event in question.
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About us

XPS Investment sits within XPS Group, a FTSE 250 company and a leading UK consulting and administration
business specialising in the pensions sector and providing wider ranging support to insurance companies in
the life and bulk annuities sector.

XPS combines expertise, insight and technology to address the needs of over 1,400 pension schemes and
their sponsoring employers on an ongoing and project basis. We undertake pensions administration for over
one million members and provide advisory services to schemes and corporate sponsors in respect of
schemes of all sizes, including 83 with assets over £1bn.

Find out more

For further information, please get in touch with Kabir Panesar, Fraser Weir or André Kerr
or speak to your usual XPS Group contact.

Simeon Willis Ben Gold 4+ Alex Quant

4 Chief Investment Officer % |, Head of Investment e/ Head of ESG Research

n simeon.willis@ ben.gold@ v E alex.quant@

Xpsgroup

XpPsSgroup.com

Xpsgroup.com ' XpPSgroup.com
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Contact us

Xpsgroup.com

Belfast
T: 028 9032 8282
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83-91 Adelaide Street
Belfast

BT2 8FF

Birmingham

T: 0121230 1900
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Birmingham

B3 2BJ

Bristol
T: 0117 202 0400

10 Victoria Street

Edinburgh
T: 0131 370 2600

3rd Floor - West Wing
40 Torphichen Street
Edinburgh

EH3 8JB

Guildford

T: 01483 330 100
Tempus Court
Onslow Street
Guildford
GU14SS

Leeds
T: 0113 244 0200

1City Square

Manchester
T: 0161 393 6860

10th Floor Chancery Place
50 Brown Street
Manchester

M2 2JG

Middlesbrough
T: 01642 030 718
Building Two
Centre Square
Middlesbrough
TS12BF

Newcastle
T: 0191 341 0660

4th Floor - Wellbar Central

Portsmouth
T: 02394 3111 66

One Port Way
Port Solent
Portsmouth
PO6 4TY

Reading

T: 0118 918 5000
Phoenix House

1 Station Hill
Reading
RG11INB

Stirling
T: 01786 237 042

Scotia House

Bristol Leeds Gallowgate Castle Business Park
BS16BN LS12ES Newcastle Stirling
NE14TD FK9 4TZ

Chelmsford London Perth Please direct all email
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