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Disclaimer Xafinity

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, AUSTRALIA, THE REPUBLIC OF SOUTH AFRICA,
JAPAN OR CANADA OR ANY OTHER JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OF SUCH JURISDICTION

This document is personal to the recipient and has been prepared by Xafinity plc ("Company") in connection with the publication of its preliminary results for the financial year ended
31 March 2017. For the purposes of this notice, the presentation ("Presentation") shall mean and include the slides, the oral presentation of the slides by the Company, the question-
and-answer session that follows that oral presentation, hard copies of this document and any materials distributed at, or in connection with, that presentation.

This Presentation is for information purposes only and does not constitute or form part of, and should not be construed as constituting or forming part of any offer, invitation or
inducement to sell or issue, or any solicitation of any offer to purchase or subscribe for, any Ordinary Shares or securities in any other entity, nor shall any part of this Presentation
nor the fact of its distribution form part of or be relied on in connection with any contract or investment decision relating thereto, nor does it constitute a recommendation regarding
the Ordinary Shares or any securities of any other entity.

The information and opinions expressed in this Presentation are provided as of the date of this Presentation. The information contained in the Presentation is for discussion purposes
only and does not purport to contain all information that may be required to evaluate the Company and/or its financial position. Further, it should be noted that certain financial
information and certain prospective information contained herein have not been finalised or audited. No reliance may be placed for any purpose whatsoever on the information
contained in this Presentation or on its completeness, accuracy or fairness. The Company is not under any obligation to update or keep current the information in this Presentation.
This Presentation is confidential and its contents may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, in whole or in part, for
any purpose and are intended for distribution in the United Kingdom only to person to whom such Presentation may lawfully be communicated ("Relevant Persons"). This
Presentation must not be acted or relied upon by persons who are not Relevant Persons. Information in this Presentation relating to the price at which relevant investments have
been brought or sold in the past or the yield on such investments cannot be relied upon as a guide to the future performance of such investments. For the avoidance of doubt
nothing in this Presentation should be construed as a profit forecast.

The distribution of this Presentation and the offering or sale of securities in certain jurisdictions may be restricted by law and persons into whose possession this document comes
should inform themselves about, and observe, any such restrictions. This Presentation may not be distributed into any jurisdiction where such distribution would be unlawful and
does not constitute an offer to sell or a solicitation of an offer to purchase any securities in any jurisdiction.

Certain statements in this Presentation are forward-looking statements. The forward-looking statements include statements typically containing words such as “intends”, “expects”,
“anticipates”, “targets”, “plans”, “projects”, “estimates” and words of similar import. These forward-looking statements speak only as at the date of this Presentation and you should
not place undue reliance on them. These statements are based on current expectations and beliefs and, by their nature, are subject to a number of known and unknown risks and
uncertainties that could cause actual results, performances and achievements to differ. The forward-looking statements are based on numerous assumptions regarding the
Company’s present and future business strategies and environments in which the Company will operate in the future and such assumptions may or may not prove to be correct. No
statement in this Presentation is intended to be nor may it be construed as a profit forecast. The Company does not undertake any obligation to update or revise any forward looking
statements, whether as a result of new information, future events or otherwise. Forward-looking information is based on management's current expectations and is subject to a
number of risks and uncertainties which could cause actual results to differ materially from those anticipated by the Company and described in the forward-looking information. Past
performance cannot be relied upon as a guide to future performance.

This Presentation is confidential and must not be copied, reproduced, published, distributed, disclosed or passed to any other person at any time without the prior written consent of
the Company.

By attending the physical presentation or by accepting the Presentation you will be taken to have represented, warranted and undertaken to the Company that:(i) you are a Relevant
Person (as defined above); (ii) you have read, acknowledge and agree to comply with the contents of this notice; and (iii) you will not at any time have any discussion,
correspondence or contact concerning the information in this Presentation with any employees of the Company, its subsidiaries nor with any of their suppliers, customers, sub-
contractors or any governmental or regulatory body, or otherwise distribute this Presentation, without the prior written consent of the Company.
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Welcome and introductions

Ben Bramhall

Co-Chief Executive Officer

e Primary Responsibility: day to
day running of business

_________________________________________________________________________________________________________________________________

Paul Cuff

Co-Chief Executive Officer

e Primary Responsibility: new
business and strategic M&A

Mike Ainslie

Chief Financial Officer

Primary Responsibility: finance
and legal

Xafinity

Jonathan Bernstein

Head of Pensions

Responsibility: pensions and
administration business
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Xafinity - Overview

Revenues of
£52.0m

Increase of c.1% on FY16

91%

Cash
conversion

Adjusted EBITDA
of £17.5m

Increase of c. 5% on FY16

82%

Revenues recurring in
nature

Xafinity

33.5%

Adj. EBITDA margin
versus prior year
32.3%

520+

Corporate clients




Highlights Xafinity

Growing number of ‘annuity income’ wins

Transformation of pipeline from one year earlier

) * Completed trivial commutation projects to date increased to 82 (from 45)
De-risking
* Breakthrough trivial commutation win on FTSE30 pension scheme

* Growth in assets under management of 67% (to £235m)

* Number of participating employers increased by 46% to 89

* Development of proprietary Radar software

Technology . : . - : : I
* Key to client wins; will be rolled out to existing clients to drive de-risking

* Strengthened executive and management team through key hires

* Significant investment in people through over 2,500 hours of training

* Reduced leverage with permanent capital

* Brand profile enhanced; staff incentive plan
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Segmental business line KPIs

Xafinity

Pensions advisory & admin

Revenue (£ millions) 43.5 43.2 1%
No. of clients 262 268 -2%
Av FTEs (fee earners) 288 291 -1%
SSAS / SIPP

Revenue (£ millions) 5.0 4.9 2%
No. of clients 3,447 3,168 9%
Av FTEs (fee earners) 56 54 4%
HR Trustees

Revenue (£ millions) 2.6 2.5 2%
No. of clients 101 101 0%
Av FTEs (fee earners) 17 15 13%
Healthcare

Revenue (£ millions) 1.0 1.1 -10%
No. of clients 43 42 2%
Av FTEs (fee earners) 4 4 0%
Notes on No. of clients: 3. Pension clients include those where income > £10k in relevant period.

1. Above figures represent clients serviced during relevant period 4. Independent Trustees & Healthcare include those where income > £1k in relevant period.
2. Where client relationship has more than one billing entity, only one client is counted 5. Figures have been adjusted for PPF clients in each period.



Financial highlights Xafinity

All figures £ millions Reported Actual
2017 2016

Revenue 52.0 52.0 51.8 51.8 +1%

Wages and salaries (25.0) (25.0) (25.7) (25.7) -3%
Property & general business costs (9.6) (9.6) (9.4) (9.4) +2%
Share based payment costs IFRS2 (0.0)

Share based payment costs EBT related (14.3)

Exceptional expenses IPO (2.9)

Exceptional expenses other (2.0) (0.5) (0.5)

EBITDA 0.2 17.5 16.2 16.7 +5%
Depreciation of tangible assets & software (2.0) (1.0) (0.9) (0.9)

Amortisation of acquisition intangibles (3.7) (4.1) (4.1)

Profit from Operating activities (4.5) 16.5 11.2 15.8 +4%
Net finance costs (8.6) (2.9) (5.8) (7.9) (2.0) (5.9) -2%
Profit before tax (13.2) 10.7 3.3 9.9 +8%

_ 0.4 2.8 (2.4) (0.3) (2.0) (2.3)

10



Income statement and cashflow Xﬁflnlty

Average cash conversion of over 90% and Capital Expenditure of c.£1m p.a.

em | 2014 | 2015 | 2016 | 2007 Cost characteristics

¢ Breakdown of total operating costs 2017 :
— Staff: 72%
— Property: 5%
— Technology: 5%

o Capital light
— Fixed asset cost: £4m
— Regulatory capital requirement: <€£1.5m

¢ Capex expected to continue at £1m p.a.
Cash conversion

* Client billing primarily on monthly basis with the remainder
subject to quarterly or annual billing

* Fees can be paid from scheme assets
* Cashflow above shown after capex and before tax

e (Cash conversion as % of EBITDA

Dividend
e Stub dividend (final) of 0.73p per share (£1m) proposed for the period from IPO to 31.3.17

¢ Dividend policy remains to pay out up to two-thirds of Adjusted profit after tax (i.e. after adding back Acquisition Amortisation and share
related charges). One-third as interim, two-thirds as final.

11



Balance sheet

Xafinity

I T N R I
onemes |07 [ 0 | o2 [ o7

Total equity (2.9) (2.2) (21.3)

C.)th.e.r 'Iong term 38 79
liabilities

R 115 10.4

liabilities

Total equity and 93.6 86.0 78.8 77.8
liabilities

Receivables

¢ Trade debtors well managed, provision of £0.2m

Borrowings

* Significantly reduced at IPO
* Net debt at year end of £28m
* Leverage of less than 1.6x Adj. EBITDA at year end

12



Xafinity

Market developments and growth opportunities

13



Market backdrop

Xafinity

Increased regulation and market change are typically drivers of revenue for Xafinity

UK DB pensions increasingly high profile issue
* Parliamentary inquiry into BHS Scheme - members benefits cut

* TATA Steel proving difficult barrier to restructuring exercise

Government Green Paper out for consultation
* Sought views on improving safety net for stressed DB schemes

* Small schemes: high costs, lack of scale and poor advice

Annual Funding Statement issued by Pensions Regulator
* Increases pressure on trustees and employers to deal with deficits

* Could put pressure on company dividends

Department
for Work &
Pensions

Security and
Sustainability in
Defined Benefit
Pension Schemes

Presented to Pariament
by the Secretary of State for Work and Pensions
by Command of Her Majesty

February 2017

mmmmm

L 1

We are likely to
intervene where
we believe

that schemes
are not being
treated fairly.

Source : tPR annual statement,
May 2017

14



Market backdrop (cont’d) xafinity

Increased regulation and market change typical drivers of revenue

FCA’s interim review of asset management and investment
consultants within pensions industry

Financial Conduct Authority m

Market Study MS15/2.2

* Conflicts of interests with some FM firms?
Asset Management Market Study

Interim Report

* Consultants ability to identify out-performing managers?

Review should not pose threat to Xafinity

* Do not offer a “fiduciary management’ solution

*  Opportunity to be part of solution, as third party evaluator of FM
providers

November 2016

Political environment and Brexit could impact on future pensions
regulatory change

15



Xafinity

Growth areas, past and future

16



Growth areas Xafinity

Management have identified 4 areas for growth

De-risking

National Pensions Trust Acquisitions

17



De-risking: Integrated Risk Management )(z‘lfinity

Strong growth in investment advisory practice — client focus on asset de-risking less on liability

Key focus for FY18

Educating clients on Integrated Risk Management (IRM) framework

* IRM highlighted by Pensions Regulator in 2017 Annual Funding S —
Statement

Framework for clients to assess de-risking options

* Likely to drive increased sales of value-add services to clients

The Pensions
Regulator

Wider support offering developed for other advisers in market
o0

* Secondary route to growing market Trustees need
to have a
contingency
plan in place in
the event of a

Increased staff training on de-risking opportunities downside risk

materialising.

Source : Annual funding statement issued by the Pensions Regulator, May 2017
18



De-risking: Trivial Commutation )(ﬁ.flnlty

Significant progress during year

» 37 exercises completed during FY17 ; O

schemes 2

* Total of 82 now completed

* Further 13 exercises currently in progress

Breakthrough win on FTSE30 with £11bn pension scheme

* Over 10,000 members in scope in initial project

{ /
/

xafinity

* Delivery over January to October 2017

What is your atl.i'tud;a toward_s the following strategies over the next 12-24 months?

. . y | Afready implemented
Healthy pipeline of prospects Y 35% 20% W Ve ey
1 N N I O O I Somewhat likely
% 63% W Uniikely to implement
N N N N D N N

Enhanced (6% EEEE 55%

Transfer Value
° Increasmg market interest in exercises Totsl PEE (S56RIG 57%

L 1T% 56%

PIE - axisting %
pensionars

* Potential to leverage growing experience

PIE - new
pensioners

0% W% 20%  30% 40 GB0%  60%  TO%  B0% 90% 100%

Source: UK Survey Findings of the Global Pension Risk Survey 2015, published by Aon Hewitt
19



New client wins — developments during FY17 Kﬁflnlty

Prior to Autumn 2016, primary business focuses were:

Separation
Developing additional services
Operational efficiency

Building new business capabilities

, 0 Focus in H2 FY17 on raising profile and pursuing new full services

5 .

Q

Technology presented as key

differentiator alongside
specialist teams

Arrival of Paul Cuff to drive new business activity

Training of new business teams

Initiatives to raise profile, build network across key buyers / evaluators
Internal restructuring of business development process

Image refresh and developing collateral

£ # Radar’ ACME it s
— °

— — e Mot

- B

700015 377
J26569  ~0.51

— N\ o Tw
e — ~-0.29 ~-0.32

£79.05M -0 £55.87m

®

2606 =57 S
b4 =L o
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New client wins — success during FY17 xafinity

During 2H 2017 new ‘annuity income’ contract wins within Pensions & Administration
Includes full services, administration only and investment advisory only

New client project wins where Xafinity has specialist offering

e

Full services December 2016 Sub £100m Trivial commutation January 2017 £500m — £1billion

Administration (1st time outsourcing) February 2017 £100m — £250m Trivial commutation January 2017 £1billion+

Administration (1st time outsourcing) February 2017 £100m-£250m Data cleansing February 2017 £1billion+

Administration February 2017 £250m - £500m Trivial commutation February 2017 Sub £100m

Administration March 2017 £250m - £500m Note : Includes ‘wins’ where contract is not signed but management have been informed that they have
been awarded the contract. Excludes projects on existing Xafinity clients where services are provided on

Administration March 2017 £100m — £250m an ongoing basis

Full services March 2017 £100m — £250m

Investment advisory March 2017 Sub £100m

Note : Includes ‘wins’ where contract is not signed but management have been informed that they are the
successful candidate. Includes existing clients where Xafinity plc has been appointed to provide a new ‘ongoing”
service

Initiatives to raise profile and build relationships with Independent Trustees and intermediaries
Increased number of tender opportunities being received

Pipeline transformed versus previous year



New client wins — our latest initiative )(ﬁflnlty

Developed offering specifically aimed at smaller schemes + DB Sense

* 2,000 schemes with less than 100 members

* Highlighted as key area for industry wide improvement in Green Paper

* Launched April 2017

Drives economies of scale, technology and quality of advice into smaller schemes
Xafinity provide full services (actuarial, administration, investment) on streamlined basis

Fund manager charges based on overall ‘size’ of platform rather than individual scheme size

Reduce the cost, governance burden and hassle of your DB pension legacy

Reduce the cost

of your DB pension scheme

Lower direct costs More effective decisions The model

Vol bkt s us negetialing isvemment made in less time
Inthe ,wnhnmmk.dn,

‘We'll provide the means by which you can
mawe towards the consolidation model

ot wick leaing aset snages, LGIM, which
refiect the verall poled valie of

edye In]ulub‘”' Wellal ||w,-=u w
Ilm"ﬂ’l‘;i AR e o Nisefing aadis ! P tha the government and the industry are
rﬂ‘mﬂﬂﬂsw"“m"""'“‘ striving for. It effectively allows you to:
Yo' Il receive winhd chai comalling advace and 2
adeinitiie i pai S el by the Lower management costs |
- Yous'll benefit from simply hvisg b Bale, You'll » Minimise the hassle factar
e abile ks Free up jour people whes curvenily wt as
rustees und give Urerm more L in (be i > Improve your governance
2 s . Greater chance of Tenar governance oot will sedduce whili af the Hednce
Save £137,500 per annum meeting your benefit same time_ > costs
on an average scheme- ; B promise Less risk
3 ' Wl provide you wilh access o suitable funds oI Barve higher lovels of governanc You1l
e she Burera profesional trustce, prosctiecy mansging
-I.-' gy desigued i ll-'. - the scheme for e benefil of swembers and the
with th ofeim L S—r—
o P . o'l b have el prosctive risk ey and
hass of scling yeur Lives s s ] and uture Gability s will i
improved thriugh havirg betler avsets s invest in h_:;,.j,,'.m.'.'-,,.,-ﬂ.xm el
- ssets previously svailable caly 1o large schemes.  from o men st ke sppronch. Exercines thay

wou st sk s foe s o yosr v will ey s e T Lo
deliver benefil for you and for sesiers wien

carricd vul cdieclivey,

“Good governance could add up to 1% to a scheme’s assets in a year s

Xafinity + DB Sense

Source : Consultation paper “Security and Sustainability in Defined Benefit Pension Schemes” issued by the Department for Work & Pensions
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National Pensions Trust

Industry adoption of retirement flexibilities remains slow

Nevertheless, NPT achieved good growth in FY2017
* Participating employers increased from 61 to 89

e AuM increased from c. £140m to c. £235m

Authorisation process (October 2018) expected to reduce
number of MasterTrusts in market

* Xafinity fully expect to achieve authorisation
Growing market acknowledgement and industry acclaim
Key hire as new Head of NPT with strong track record

Strong pipeline of potential further transfers

defagto

2007

Xafinity

Employer use of NPT 31
March
2017

Accumulation / deferred transfer 50 30
De-cumulation only 39 31
Total no. of participating employers 89 61

250

200

150

100 -

Value of investments (Em)

50 -

Jun-16 -__-

Apr-15
Jun-15
Aug-15
Oct-15
Dec-15
Feb-16
Apr-16
Aug-16
Oct-16 |
Dec-16
Feb-17
Apr-17

PROFESSIONAL Finalist : DC MasterTrust of the Year
PENSIONS

Highly Commended : Retirement
Income Provider of the Year

FINALIST
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Competitor landscape )(z‘lfinity

Continue to monitor and evaluate potential acquisition opportunities

450
400
250 Opportunity for consolidation in the mid tier, driven
o by both cost and revenue synergies. Xafinity is the
natural consolidator given competitor business
i structures
. 200
150
100
. I 11
0 I l . [ | [ - — R I I
N ¢ & N i & & N > & & 2 & & © & & xS
o & @Q}o ~2~?§ R N vz& &Qé"b \\gs}&‘ ‘9&@ Bov‘& é\;b‘ 3}\(\% ¢g§® Qé&e' (,}071‘ %Q/c\‘o QQ}\"
& & <© &> N & ¥ & N4 Y \g &
& v &L o & ® N & &o‘o & @
%\\‘;& & & &’ ¢ (;\0& L & &
N P &
&
Q"Q'é\

Source: Company accounts; PensionsWorld; MandateWire
Note: Analysis does not include advisory services provided by PWC, Deloitte, KPMG and E&Y due to lack of information, data also unavailable for 5-10 regional companies 24



Xafinity

Wider investment
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Investment in people )(z‘lfinity

Strengthened Executive and Senior Management team through key hires

Increased focus on training for existing staff, both technical and soft skills

* 2,500 hours of training provided (excludes technical training)

Consultants Masterclass mMale B Female
* 3 day intensive course focused on building relationships Employee Tenure
* Being attended by 45 senior staff focussed on client service

* Wider cascading of ideas through business planned

Further support provided to consultants on market developments and
opportunities to help clients through regular ‘Client Hot Topic’ webinars

M 0-1 years W 2-5 years
xéfi nity Agenda M 6-10 years 11+ years
* Currentissues
Client Hot Topics Webinar + Client Hot Topics -
’ » Partial transé 1 retirement ! Tralnlng
Add embers - i 1
April 2017 » PPF levy con — 4
Impact of proposed changes on key clients
» DB Sense
7 Abusiveis development opportuniy for smallschemes hours of training
7 . . .
/ (excluding technical training)

Making Sense of Panvions wrww sty com Making Sanua of Peaicns xGfinity

26



Investment in technology )@ﬁnity

Radar has been key to recent new business wins - will be rolled out to existing clients in FY18

Radar is proprietary software developed by Xafinity
* Developed by our actuaries, with external design expertise
* Client focused, online technology to bring insight

* Helps clients make better decisions and take action to improve position of their scheme

[ INGLL 10U BCOUNT IATE AT BT on A W YA 20 Y PN 15T YEAR WCOv AN T
ooy £6.66M 2.61% 3.48% £35.74m £5k 8Yrs©
Risk
VRl Value at risk over 3 years with a 1 In 20 chance < bitdsaingiborbdon & L
(] (] L] []
-—

El # Radar ok s

s The Test (UK) 2017 Pension Fund wiwncumaus Technical Provisions. rence 080412015 1o 1600672017 sctnwms Original o

Progression Funding postion Risk Cashfiows

VALY AT IS " . JUBN—— o
aamEs oG LVE ~E7.894 -
£186.92m - 103.6% £35'74M < * — T
11120 CHANCE OVER THAEE TEARS * -
. .

©°
£193.58M £6.66M .
LS POTENTIAL DEFICIT ©
- Unsimes Assers otrc ruome £2008m @
 £30.90m - £41.49m ~ £10.59 ~61s
Recovery plan Documents Market data Covenant Members Assumptions
SURPLUS ™ oWG T LASTASIRERIRE: SUoVans PENSONERS  DEFEREDS  ACTIVES
£8.37M 0 iy B B o o
aek oy 7,463.54 3.63 2.61% -os1
- 630,08 - 0.38% @
t . o
il e @770 =59
1.66%  2.42% -2 3.48% -0
v-0.57% v-0.69%
Xafinity
IR — afinity

27



Xafinity

Summary




Summary Xafinity

Transformational year with listing on London Stock Exchange

Well positioned for future success on new business

- Development of proprietary Radar technology to drive new business and de-risking
projects

Exciting market opportunities driven by regulation & potential consolidation

Board confident in the long term prospects of business

29
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Appendices
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Main Market IPO

Successful listing on the Main Market of the
London Stock Exchange in February 2017,

* valuing business at £179.6 million

Offer raised net proceeds of £46 million for
Company;

* used to repay existing debt facilities and reduce debt
to £33 million

Offer raised net proceeds of £125.1 million for the
selling shareholders, including CBPE Capital LLP

IPO has increased industry profile and enables
better staff incentivisation

Xafinity

Offer price (16 February 2017) : 139p
Current price (27 June 2017) : 173p

Major shareholders at IPO include:
- Schroders

- Blackrock

- Invesco

- Axa

- Franklin Templeton

- Threadneedle

- Wellington

Xafinity plc share price over the period from 16t February 2017 to 26 June 2017

31



Established and UK centric business

A pensions consulting and administration business...

Our history

1970s

Hogg Robinson Benefit Consultants was
formed

2007

Entegria rebranded to Xafinity

Consulting

Note: FTEs at 30 August 2016
! Includes nine FTEs in the finance team

Xafinity

Office locations
1980s p
Rebranded to Hogg Robinsons
Financial Services
Total staff: 68
Total staff: 90
———»0
Belfast
2005
Entegria was acquired by Duke Street Capital Total staff: 34
and formed part of the Xafinity Group
—e
¥
L ]
Total staff: 22
2010 Total staff: 1
Xafinity Group acquired by Advent International.
Xafinity purchased PriceWaterhouseCoopers LLP
UK trustee pension scheme actuary, trustee Reading
investment consulting and scheme
administration client business Total staff': 189
..... with more than 400 staff operating from six regional offices



Who are our clients? Xafinity

An example defined benefit pension scheme client

Corporate advice : Benefit design,
executive benefits, accounting
disclosures

Cash contributions
and other security

Pension scheme

Day to day operation of the
scheme

; Is there enough money and where
Holds assets to pay benefits

Governed by pension Trustees

should it be invested?

l Pension benefits

Members

* Current and former employees,
retired pensioners

33



Statutory timetable - 3 years in the life...

Fee delivery throughout the life of the scheme

Trustee
meeting

Trustee
meeting

Trustee Report
and Accounts

Annual funding
update

Company
accounts
disclosure

Trustee
meeting

Trustee
meeting

Trustee
meeting

Trustee Report
and Accounts

Annual funding
update

Member benefit
statement

Company
accounts

disclosure

Trustee
meeting

Trustee
meeting

Trustee
meeting

Trustee Report
and Accounts

Annual funding
update

Member benefit
statement

Company
accounts

disclosure

Ongoing admin-payroll / leavers / deaths etc. and regular compliance submissions

Additional work resulting from regulatory change or market developments

Xafinity

Trustee
meeting

Member benefit
statement

Investment review and monitoring

34



Our clients will need these services for a long time...

Xafinity

Pension payments from example representative closed! pension scheme

£8,000k
£7,000k -
£6,000k -
£5,000k -
£4,000k -

£3,000k -

Cashflow payments

£2,000k -

AR
0 ....Illllll"""""l """"llllllu......___ —

k o 1 | 1
2015 2025 2035 2045 2055 2065 2075 2085 2095 2105
) ) Year
O Actives B Deferreds B Pensioners
Pension payments do not Magnitude of liability ...even if all schemes are As at 315t March 2015, there
peak for 25 years continues to grow for 10 - closed to future build up of were still 1.75m members
20 years... benefits still building up benefits

Source: Management information
! Closed to new members
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