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A letter from the Chair

Sopra Steria (Retirement Benefits
Scheme) Trustees Limited

Three Cherry Trees Lane

Hemel Hempstead

Hertfordshire

HP2 7AH

Dear Member

The annual newsletter of the Sopra Steria Retirement Benefits Scheme
("the Scheme" or "SSRBS")

It is with great pleasure that | present the Scheme's latest annual newsletter.

This has been another busy year for the Scheme. The Trustee has continued
to face some significant challenges, most notably continued market volatility.
However, the Trustee Directors with the support of our advisers and Sopra
Steria Limited (the Company) have dealt with these challenges as they have
arisen, and I am pleased to confirm that the Scheme remains in a strong
financial position.

The actuarial valuations as at 31 December 2023 were finalised earlier in
2025, confirming that the funding position for each Section of the Scheme
remains strong. Further detail is provided within the Funding Levels section
of this newsletter and the valuation results are fully detailed in the Summary
Funding Statements, which can be downloaded from the Scheme documents
section.

As you are aware, Capita, the Scheme's Administrator, experienced a cyber-
attack in March 2023. We remain aware of the significant concern to members
that this has caused and have continued to work extensively with Capita on
our requirements to ensure that your personal data remains secure, as well as
keeping the regulators fully informed (the Information Commissioner’s Office
(ICO) and The Pensions Regulator).

Our Incident Response Team still meets to discuss this matter and to agree

on any follow up actions, with the focus now on ensuring that Capita has all
reasonable controls in place to minimise the likelihood or impact of any future
such incidents. We obviously take the responsibility of protecting your personal
data very seriously and we previously posted a number of Frequently Asked
Questions documents on the Scheme's website. Capita continues to assure the
Trustee that it took extensive steps to recover and secure the data contained
on its servers impacted by this incident. Although this happened over two
years ago, Capita continues to confirm that it has found no evidence of any of
the Scheme's data appearing on the dark web, which is still being monitored
daily on Capita’s behalf by a third party. Nonetheless, we encourage you all to
continue to be vigilant and to use the offered service from Experian to maintain
a watch on activity on your behalf.

You may have seen in the press that the ICO has recently fined Capita (as it
has also done so for a number of other organisations that have been affected
by cyber crime) a total of £14m in relation to this cyber incident. The ICO has
stated that it initially intended to fine Capita a total of £45m but, in view of the
improvements made since the incident, it decided to apply the lower fine.

There have been some changes to the Trustee Board since the last newsletter.
Siva Niranjan and Hilary Robertson have retired as Company-appointed Trustee
Directors and have been replaced by Juliet Norris and Mark Hildreth, both of
whom are currently employed by Sopra Steria Limited. In addition to this, the
Company has appointed a further professional Trustee Director, BesTrustees
Limited, who will be generally represented by Mike Smaje, an experienced
pensions professional. | welcome the new Trustee Directors to the Board and
am sure that their complementary skillsets will be an asset to the Scheme.

On behalf of all of the Trustee Directors, | must thank Siva and Hilary

for the excellent contributions they have made towards the

running of the Scheme over recent years.
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Looking to the short-term future, we will be focussing on the following matters
during the remainder of 2025 and into 2026:

» Preparing for the implementation of the Pensions Dashboard for the
Scheme later in 2025, as required by legislation, which will be ready for
public access in 2026.

» Finalising the rectification and reconciliation of Guaranteed Minimum
Pensions (GMPs). This is an issue affecting most UK pension schemes,
involving reconciling historic Scheme records with those of HMRC. This
has already been completed for the SMP Section and the SRP Section.
However, this has been delayed for the SPP Section but should be
completed in early 2026.

» Working with our advisers to finalise GMP Equalisation. GMP Equalisation
deals with inequalities between men and women's GMP benefits from
17 May 1990. This project is also underway, is far more complex and will be
implemented after GMP Reconciliation and Rectification is complete. This
will be in 2026/2027.

» Continuing to reduce investment risk within the Sections (whilst not
adversely impacting investment returns) and to ensure the continued
security of members' benefits.

» The Pensions Regulator's General Code of Practice came into force on 28
March 2024. We are finalising our review of the Scheme's practices against
the requirements to ensure that it remains compliant with all of the
Regulator's new governance measures.

We have again included some guidance on “pension scams” within this
newsletter and on the SSRBS website. It is important to stress that, although
new regulations were introduced in 2022, you are encouraged to remain vigilant
and note the warning signs.

As in previous years, may | remind you that it is important that our records are
kept up to date, so Capita should be advised of any significant changes in your
personal circumstances. We particularly urge our deferred members to advise
Capita when they change their home address and e-mail details so that any
urgent communications can be sent to them.

We continue to encourage you to help us save money for the Scheme and
to protect the environment by opting for electronic communications. If you
wish to provide an email address then you can do this by contacting Capita,
using the contact details provided within this newsletter or by using the
Keep in Touch form on the Scheme website.

| do hope that you find this newsletter interesting and informative. As always,
we are interested in hearing any ideas for how we can further enhance the
communication of Scheme matters and information.

Yours sincerely

Frank Oldham,

ITS Limited

Chair, Sopra Steria (Retirement Benefits Scheme)
Trustees Limited

At¢<->0


https://www.ssrbs.co.uk/keep-in-touch

The annual newsletter of the Sopra Steria Retirement Benefits Scheme December 2025

Management of the Scheme

The Board of Trustees Scheme membership

The Trustee of the Scheme ("Sopra Steria (Retirement Benefits Scheme) At 31 December 2024, the membership by Section, was as follows:
Trustees Limited") is made up of a Board of Trustee Directors (pictured below).

Full details of each Trustee Director, the Trustee's advisers and their respective

roles can be found in the About us section on the Scheme website. e e : =penca Total

SPP Section 1,397 1,545 129 3,071
SRP Section 1415 1,535 239 3,189
SMP Section 20 270 66 356
Total 2,832* 3,350 434 6,616

There are no longer any active members of the Scheme.
* At 31 December 2024, 147 deferred members were employed by the Company.

4

Trustees (top row - left to right): Trustees (bottom row - left to right)
David Best Jan Pye

Tim Laverick Frank Oldham

Mike Smaje Juliet Norris

Davinder Ahluwalia
Keith Scott

Trustee not pictured
Mark Hildreth
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Financial development of

the Scheme
The Trustee's Annual Report and Accounts has been prepared for the year to A copy of the full Trustee's Annual Report and Accounts as at
31 December 2024. 31 December 2024, which provides much more detailed information

on the financial position of the Scheme is available on the Annual Report

The financial movement in the Scheme’s account during the period is shown and Accounts page of the SSRES website.

in the diagram below:
Please note all figures below are expressed in £000s.

o S 2

Net assets at the start Contributions and Benefits and expenses *Net returns on Net assets at the end
of the period other income investments of the period

1,074,033 5425 (57,047) (43,714) 978,697

* - The net returns on investments were negative over the last year due to a reduction in the market value of some of
these investments. However, because of the Trustee's current investment strategy, the reduction in asset values has
not led to a reduction in the funding levels for each Section of the Scheme (see Funding Levels section below).
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Scheme funding and
actuarial valuations

The Scheme's ability to meet its
liabilities (principally paying members
pensions and other benefits) is
reviewed through the formal actuarial
valuation. This confirms the Scheme’s
funding position. We are required

by law to have a full formal actuarial
valuation at least every three years.
The purpose of this is to compare the
Scheme’s liabilities to the Scheme's
assets on an ongoing basis.

1

The full formal actuarial valuations

for each Section of the Scheme as at
31 December 2023 were finalised in
2025. The results of the most recent
valuations, along with estimated
funding updates at 31 December 2024
are provided opposite.

Where a deficit is identified under

an actuarial valuation, the Trustee

and the Company are required to
agree a plan to fund the deficit over a
reasonable time period, taking account
of the Company's ability to make
contributions at a particular level. This
is known as the "Recovery Plan”, which
is documented in the Statement of
Funding Principles and in the Recovery
Plan itself.

At 31/12/2023

Funding
Section (Deficit) /

Surplus
SMP Section £13.2m

SPP Section (£7.4m)
SRP Section £29.1m

At 31/12/2024

Funding
Section (Deficit) /

Surplus
SMP Section £12.2m

SPP Section £0.6m
SRP Section £32.0m

Funding
Level

110%
99%

107%

Funding
Level

110%
100%

109%

As there was only a deficit identified
at the actuarial valuation date of

31 December 2023 under the SPP
Section, a Recovery Plan is only
required for this Section, and it

has been agreed between the Trustee
and the Company.

The funding levels at the formal
actuarial valuation date of 31
December 2023 have all improved
from the previous actuarial valuations
as at 31 December 2020. The latest
funding estimates as at 31 December
2024 are in line with the 2023 actuarial
valuations and demonstrate that

the Scheme is in a healthy financial
position. Further detail on the
valuation results and the funding
position can be found in the Summary
Funding Statements, which can be
downloaded from the Summary
funding statements page of the
Scheme's website.
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Investment strategy

The Scheme's investment strategies
are well-diversified, with the assets
providing a high degree of protection
against changes in interest rate and
inflation expectations and driving
returns to improve the funding level
over time. Political developments had
a significant impact on global markets
throughout 2024. To mitigate the
impact on the Scheme, the Trustee
proactively reviewed and implemented
changes to the Scheme’s fixed income
allocations. These changes benefited
the Scheme over the year, contributing
to the year-over-year improvements
in the Sections' funding positions, and
have also positioned the Scheme

well to weather the impact of any
future volatility.

The Statement of Investment
Principles and TCFD

The Scheme's investments continue
to remain aligned to the policies set
out in the Statement of Investment
Principles (SIP). The Trustee continues
to monitor the investment managers
and the funds in which it invests, to
ensure alignment with the Scheme's
Responsible Investment Policy.

The Scheme's latest SIP (updated in
April 2024) and the latest Engagement
Policy Implementation Statement
are available in the Statement of
Investment Principles page of the
SSRBS website, where you can learn
about the way the Trustee manages
the Scheme's assets and how the
Trustee engages with the investment
managers - and the companies they
invest in - to encourage positive
corporate behaviour and generate
positive outcomes for the Scheme.

The Trustee completed and submitted
its first annual report in 2023 to meet
the requirements of the Taskforce

on the Climate related Financial
Disclosure (TCFD). An updated TCFD
report has been prepared during

2025 and can be found on the TCFD
Reporting page of the SSRBS website.
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Stay in control of your pension

In the coming year there is a new
way in which you can obtain more
control and information in relation
to your pensions.

The Pensions Dashboard

The Government is introducing the
“Dashboards Programme” in 2026,
which will enable individuals who are
not vet in receipt of all their pension
benefits to access their pension
information online, securely and in
one place.

The Pensions Dashboard is a front-
end access point, which then gathers
pensions information from many

pension providers and administrators.

When you access the Pensions
Dashboard you should be able to

see limited information on all of your
pensions to which you have contributed
over your working lifetime, and which
are not currently in payment, including
your state pension. The information on
each pension will be at a pointin time
and not necessarily totally up to date.

The Pensions Dashboard may enable
you to locate pensions that you have
lost track of.

The Trustee is collaborating with its
advisers to ensure that the Scheme

is able to connect with and to provide
the required Scheme information to
the "dashboard ecosystem”. This work
has now been completed, and more
information will be provided prior to
the formal launch of the Pensions
Dashboard during 2026.
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Pension news and guidance

Pension scams

In previous newsletters, the Trustee
has highlighted the risks of pension
scams and the importance of looking
out for anything suspicious if you are
contacted about your pension. This
has become more prevalent in
recent years.

There have also been increased
instances where individuals have

had their personal credentials stolen
by scammers, so you should always
be careful about when and how you
share your personal information. This
is as important as ever and please
look at the Scheme website for more
information on this.

Minimum age for drawing
benefits

As a reminder, the Normal Minimum
Pension Age (NMPA) is increasing
from age 55 to age 57 from 6 April
2028. NMPA is the lowest age at which
benefits can generally be taken.

Expression of Wish forms

As a reminder, members can nominate
the person or persons to whom they
would like the Trustee to consider
paying any lump sum which may be
payable on their death by completing
an Expression of Wish form. This is
relevant for all members other than
those who have been in receipt of a
pension for more than five years.

Members can obtain and provide an
updated Expression of Wish form
via the website or request a form
from Capita

Complaints and disputes

Details of how you can raise an issue
in relation to the administration of
your pension can be found in the
Complaints and disputes page of the
SSRBS website.

Increases to pensions
in payment

Once Scheme pensions are in

payment, different rates of increase
apply to certain elements of pension,
based on the Rules of each Section

of the Scheme, overriding pensions
legislation, and the dates of your
pensionable service. Some elements

of your pension will not increase, some
elements increase each year in line with
increases in the Consumer Prices Index
("CPI") capped at 3%, some elements
increase in line with CPIl including owner
occupiers’ housing costs (“CPIH")

capped at 3.5% or 5%, and some
elements increase in line with the Retail
Prices Index (“RPI") capped at 2.5% or
5%. If you would like more information
0N your own pension increases, you
should refer to your leaver statement
or your retirement letter, if applicable.

If you cannot locate these, please
contact Capita, using the contact details
provided in this newsletter.

Pensioner members have been notified
in writing of the increases in their
pensions that applied from 1 April
2025 for the SMP Section and the SRP
Section and from 1 May 2025 for the
SPP Section.
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Scheme contact and adviser details

Contact us

Contact details for the Scheme and a
note of the Trustee's current advisers
can be found on the SSRBS website.

For members who do not have

access to the internet, the Scheme
Administrator can be contacted by
writing to the address below or calling
the telephone number noted:

™

i

Sopra Steria Retirement
Benefits Scheme

c/o Capita Pension Solutions
PO Box 555

Darlington

DL19YT

Telephone:
03303115119

Email:
steria(@capita.co.uk

Feedback

If you have any comments or queries
in relation to this newsletter, we shall
be happy to hear from you. Please
send your comments to Capita using
the contact details on this page.

Whilst every effort has been
made to ensure the accuracy

of this newsletter, nothing
contained in this newsletter
should be construed as
providing greater or different
benefits or other rights than are
provided for under the terms of
the Trust Deed and Rules of the
Scheme, which will in all cases
prevail in case of inconsistency.
The contents of this newsletter
are also subject to the terms of
any overriding pensions, tax or
other legislation. Nothing in the
newsletter should be construed
as legal, financial or tax advice.
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