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Trustee’s Report

Introduction

The Trustee of the Sopra Steria Retirement Benefits Scheme (“the Scheme”) has pleasure in presenting
its annual report and financial statements for the year ended 31 December 2025.

The Principal Employer

The Principal Employer under the Scheme is Sopra Steria Limited, the registered address of which is at
Three Cherry Trees Lane, Hemel Hempstead, Hertfordshire, HP2 7AH (Registered number: 7414135)
(“the Company”). The Company is vested with certain powers and duties in relation to the Trustee, such
as the appointment of the Trustee and some of its Directors, as well as more widely in relation to the
Scheme under the Trust Deed and Rules.

Scheme Constitution

The Scheme

The purpose of the Scheme is to provide retirement benefits for Scheme members and, in the event of
members’ deaths, to provide benefits to their spouses and dependants, as prescribed in the Scheme’s
Rules.

The Scheme was established under a trust which is governed by a Definitive Trust Deed and Rules dated
18 February 2016 and subsequent amending deeds. The Scheme is a Registered Pension Scheme under
the Finance Act 2004 and is therefore exempt from certain UK Income and Capital Gains taxes. The
Scheme provides defined benefits for members, together with some defined contribution benefits under
additional voluntary contribution (“AVC”) arrangements.

In three merger deeds dated 31 January 2020, three segregated sections were created into which all of
the assets and liabilities were transferred in respect of three related Schemes: the Steria Retirement Plan
(SRP), the Steria Management Plan (SMP) and the Steria Pension Plan (SPP) (collectively the
Transferring Plans). The merger deeds provided for the transfer of SMP’s, SPP’s and SRP’s assets into
the Scheme’s SMP Section, SPP Section and SRP Section respectively, in exchange for those sections
of the Scheme assuming responsibility for the respective liabilities of the Transferring Plans. Immediately
before the date of the merger deeds, the Trust Deed and Rules of the Scheme were amended so that the
Scheme was sectionalised for the purpose of allowing the transfers to take place.

These transfers took place in four separate tranches between 30 September 2020 and 2 August 2021,
and the final transfer amounts constituted all of the remaining assets in the Transferring Plans.

Management of the Scheme
The Trustee and Trustee Directors

The Scheme is managed by a corporate Trustee, Sopra Steria (Retirement Benefits Scheme) Trustees
Limited, whose registered address is at Three Cherry Trees Lane, Hemel Hempstead, Hertfordshire,
HP2 7AH (Registered number: 12430851). This company was set up specifically for this purpose.

The Trustee Company’s articles of association provide for there to be up to six Company appointed
directors and up to three (or, during a transitional year up to five) member nominated directors (MNDs).
The Directors of the Trustee Company during the year under review and since then are listed on page 2.

The Principal Employer has the power to appoint and remove the Company appointed directors. On
15 June 2025, Hilary Robertson retired as a Company appointed director and the Principal Employer
appointed BESTrustees Limited as Company appointed director. BESTrustees Limited is a corporate
Trustee, currently represented by Mike Smaje.

MNDs must be either current pensioners of the Scheme or deferred members of the Scheme who are still
employed by the Principal Employer or a participating employer or another group company with the
agreement of the Principal Employer.
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Trustee’s Report

Management of the Scheme (continued)

Scheme Governance
During the year, the Board of Directors of the Trustee continued to hold quarterly joint meetings with the

Board of Directors of Steria Electricity Supply Pension Trustees Limited, Meetings of the following joint
committees of these trustees also took place as required:

¢ Joint Audit and Risk Committee

e Joint Communications Committee

¢ Joint Investment Committee

¢ Joint Valuation Committee

e Joint Administration and Operations Committee

In addition to a Joint GMP Reconciliation/Data Cleanse Working Group. Each Committee or working group
has formal Terms of Reference which have been agreed by the Trustee and are reviewed regularly.

Board and committee meetings are held through a combination of in person and online meetings. The
Pensions Regulator is keen to promote the good governance of pension schemes and issues guidance
for trustees including a number of Codes of Practice.

In order to facilitate good governance of the Scheme, the Trustee maintains appropriate internal controls
and risk management processes including a formal Risk Register. Trustee Directors are required to
undertake relevant training and receive written publications from their advisers on topical issues to help
them keep abreast of relevant changes to legislation, regulation, and industry practice.

Scheme Advisers and Service Providers

The names of the professional advisers to the Trustee and other individuals and organisations who have
acted for or were retained by the Trustee during the year, are listed on pages 2 and 3.

Scheme Audit

The accounts have been prepared and audited in accordance with regulations made under
sections 41 (1) and (6) of the Pensions Act 1995.

Developments During the Year
Guaranteed Minimum Pension Benefits

As reported in the previous report, on 26 October 2018, the High Court handed down a judgment involving
the Lloyds Banking Group’s defined benefit pension schemes. The judgment concluded that action should
be taken by schemes to amend or ‘equalise’ pension benefits for men and women in order to address the
inequalities inherent in guaranteed minimum pension benefits earned after 17 May 1990.

A further consequential ruling on 20 November 2020 means that there is likely to be an obligation to
provide top up payments for members who transferred out of the Scheme in the period between
17 May 1990 and 26 October 2018, where they would have been entitled to extra benefits in the Scheme
due to GMP equalisation. The Trustee is aware that this issue affects the Scheme and is taking advice on
what should be done and what the financial impact is likely to be.

The Department for Work and Pensions, HMRC and an industry working group have produced guidance
on how this will work in practice, which have been supported by High Court judgments that have provided
additional clarity for pension schemes.
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Developments During the Year (continued)

Guaranteed Minimum Pension Benefits (continued)

The Trustee and the Principal Employer are working together to understand the impact of these
developments on the Scheme. However, the equalisation of individual benefits is a complex matter, and
it is likely that it will take some time to identify and update members who may be affected.

Based on an initial assessment of the likely backdated amounts and related interest, the Trustee does not
expect these to be material to the financial statements and therefore has not included a liability in respect
of these matters in these financial statements. They will instead be accounted for in the year in which they
are determined.

Steria Management Plan (SMP) — Bulk Annuity Insurance Transaction

On 12 December 2025, the Trustees entered a ‘bulk annuity policy’ with the Pension Investment
Corporation plc (PIC) that represents a very important milestone in reducing risk within the SMP Section
for the long-term benefit of its members. This followed improvements in the SMP Section’s funding
position, which meant that it became feasible to consider securing benefits through such an insurance
policy.

Securing benefits with an insurance company is and has been a long-term objective of the Trustee. The
pension benefits as provided for the SMP Section within the Scheme’s Rules have been insured in full,
with PIC, following payment of an initial premium of £117.8million. These benefits are now effectively
underwritten by PIC, including pension benefits payable to members and their beneficiaries, along with
pension increases. A communication to members providing further information regarding this transaction
was issued on 5 February 2026.

Reflective of their different funding positions, at present, there are no plans to secure the benefits for
members of the Steria Pension Plan and the Steria Retirement Plan in the same way.

Consolidation of AVC Providers

During 2025 and following communication with the members affected, the Trustee undertook a
consolidation of certain AVC providers, with funds invested with Aviva and Standard Life transferred to
equivalent or near equivalent BlackRock funds in March 2025 (Standard Life) and November 2025 (Aviva).
Where possible, the Trustee is looking to further consolidate the remaining AVC providers and member
funds.

Going concern

The Scheme’s financial statements have been prepared on a going concern basis. In making this
assessment, the Trustee has assessed the ability of the Company to continue to meet its obligations to
the Scheme and for the Scheme to meet its future obligations to pay member benefits as they fall due.
The Trustee has reviewed information available to it from the Company and its advisers and therefore
believes the Scheme is well positioned to manage its risks successfully. Considering this, the Trustee has
a reasonable expectation that the Scheme will continue in operational existence for the foreseeable future.
Accordingly, it continues to adopt the going concern basis in preparing the Scheme’s financial statements.
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Developments During the Year (continued)

Capita Cyber Incident
Capita Pensions Solutions Limited (Capita) is the appointed administrator of the Scheme.

As previously reported, on 6 April 2023, the Trustee was informed by Capita it had experienced a cyber
incident following an unauthorised access to Capita’s systems on or around 22 March 2023, before being
interrupted by Capita on 31 March 2023. The Trustee was notified by Capita on 18 May 2023 that personal
data for Scheme members which Capita processes on behalf of the Trustee had been part of the data
exfiltrated as a result of the cyber incident.

The Trustee and its advisers have continued to engage with Capita in relation to the cyber incident, to
ensure that Capita’s cyber controls and processes have been strengthened and are sufficiently robust.

On 15 October 2025, the Trustee was informed by Capita, that both Capita and the Information
Commissioner’s Office (ICO) had announced a settlement had been reached with the ICO in respect of
the ICO'’s findings, into the March 2023 cyber incident.

Further information is available at: https://www.ssrbs.co.uk/news-and-updates/capita-cyber-incident

Climate-Related Disclosure Reporting

The Trustee worked with its advisers to ensure that it complied with the requirement to prepare its first
“Task force on Climate-related Financial Disclosures (“TCFD”)” report within the prescribed deadline of
1 July 2023.

Since the year end the Trustee has prepared and published the Scheme's fourth TCFD report, see
page 17 for further details.

The TCFD report discloses how the Trustee manages climate-related risks, plus explains the processes
and metrics agreed by the Trustee to measure how well each investment manager is performing against
the requirements.

The General Code of Practice

The Pensions Regulator's (TPR) long-awaited General Code of Practice came into force on
27 March 2024. The Code consolidates existing codes of practice, as well as introducing some new
requirements for pension schemes.

Central to the Code are the Regulator's expectations as to the features of a well-run scheme and how the
Trustee should comply with their legal duties. Governing bodies will need to have in place an effective
system of governance (ESOG), which is a collection of internal controls and procedures in relation to
running a pension scheme. The Code sets out TPR’s expectations of how occupational pension schemes
should be managed and the policies, practices and procedures that should be in place, which includes the
obligation on the Trustee to conduct an Own Risk Assessment (ORA).

While the ORA is a new provision, TPR anticipates that many of the stipulations are already being adhered
to by schemes. The Trustee is working with its advisers to identify any gaps and assess what actions need
to be taken to ensure compliance with the General Code.

The Trustee is also working towards completing its initial ORA in advance of the regulatory deadline of 31
December 2026.
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Developments During the Year (continued)

Virgin Media Ltd v NTL Pension Trustees Il Section 37 Legal Ruling

The Virgin Media Ltd vs NTL Pension Trustees Il decision, handed down by the High Court on 16 June
2023, considered the implication of Section 37 of the Pension Scheme Act 1993. In a judgment delivered
on 25 July 2024, the Court of Appeal unanimously upheld the decision of the High Court. The Trustee has
engaged its Legal Advisers to investigate the possible implications of this decision. The Legal Advisers
undertook a high-level review of the relevant deeds of amendment in late 2024 and did not identify any
key causes for concern. Due to a recent Pensions Bill update, trustees have the ability to retrospectively
obtain written actuarial confirmation that historic benefit changes met the necessary requirements.

Pension Increase Exchange exercise of the SRP Section

The Trustee invited current pensioner members of the SRP Section to elect to exchange certain non-
statutory pension increases for a higher fixed annual pension — a ‘pension increase exchange’ or ‘PIE’
exercise. For the members who elected this option, the pensions in payment were adjusted from 1 January
2026.

Financial Development

The main financial movements in the Scheme’s Fund Account during the year under review can be
summarised as follows:

£°000
Net assets at the start of the year 978,697
Contributions and other income 4,458
Benefits and expenses (59,544)
Net returns on investments 16,692

Net assets at the end of the year 940,303
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Trustee’s Report

Summary of Contributions Payable

During the year ended 31 December 2025, contributions were payable to the Scheme as follows:

£000
Contributions payable under the Schedules of Contributions
Employer
Deficit contributions 1,800
Expenses 2,604
Other - Levies 54
Total contributions payable under the Schedule of Contributions 4,458
Contributions payable per Fund Account (note 4) 4,458

Schedules of Contributions for the SRP Section relevant for the 2025 year were certified by the Scheme
Actuary on 4 November 2022 and 5 June 2025.

Schedules of Contributions for the SMP Section, relevant for the 2025 year, were certified by the Scheme
Actuary on 15 May 2024 and 5 June 2025.

Schedules of Contributions for the SPP Section, relevant for the 2025 year were certified by the Scheme
Actuary on 13 September 2022 and 5 June 2025.

Other contributions represent amounts paid by the Employer to reimburse the Scheme for the Pension
Protection Fund (PPF) Levy and PPF Administration Levy.
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Report on Actuarial Liabilities

Under Section 222 of the Pensions Act 2004, the Scheme, as a funded occupational pension scheme, is
generally subject to the Statutory Funding Objective, which is to have sufficient and appropriate assets to
cover its technical provisions. The technical provisions represent the present value of the benefits
members are entitled to, based on pensionable service to the valuation date, assessed using the
assumptions agreed between the Trustee and the Principal Employer and set out in each Section’s
Statement of Funding Principles, which is available to Scheme members on request.

The most recent full actuarial valuation of the Scheme was carried out as at 31 December 2023 and the

results for each Section were as follows:

SMP Section Valuation Results

The value of the Technical Provisions was:

The value of the assets at that date was:
The funding level was therefore:

SPP Section Valuation Results

The value of the Technical Provisions was:

The value of the assets at that date was:
The funding level was therefore:

SRP Section Valuation Results

The value of the Technical Provisions was:

The value of the assets at that date was:

The funding level was therefore:

£138,000,000
£151,200,000

109.6%

£484,600,000
£477,200,000

98.5%

£411,800,000
£440,900,000

107.1%

The method and significant actuarial assumptions used to determine the technical provisions are as

follows (all assumptions adopted are set out in each Section’s Statement of Funding Principles):

Method

The actuarial method to be used in the calculation of the technical provisions is the Projected Unit Method.

Significant Actuarial Assumptions

Discount interest rate: derived from Aon’s Gilt Prices Only fixed interest gilts curve at the valuation date,
with a prudent allowance for outperformance. For the valuation at 31 December 2023, the allowance for
outperformance reflects a de-risking strategy to the long-term position over time.

10
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Report on Actuarial Liabilities (continued)

Price inflation: the assumption for increases in the Retail Prices Index (RPI) is derived from Aon’s Gilt
Prices Only RPI breakeven inflation curve at the valuation date, less allowance for an inflation risk premium
of 0.05% p.a. As at 31 December 2023, the assumption for increases in the CPI is derived from the RPI
assumption less 1.0% p.a. before 2030 and 0.1% p.a. after 2030. For the SPP Section only, as at 31
December 2023, the assumption for increases in the CPIH is derived from the RPI assumption less 0.9%
p.a. before 2030 and in line with the RPI assumption after 2030.

Pension increases: derived from the relevant price inflation assumption allowing for the maximum and
minimum annual increases and the Scheme Actuary’s best estimate of future inflation volatility.

Post-retirement Mortality:
SMP Section

Standard table S4PMA Light (males) / S4PFA Light (females), adjusted to allow for individual years of birth,
and scaling factors set using Aon's Demographic Horizons tool. The scaling factors are
96% for males and 94% for females.

SRP Section

Standard table S4PMA all amounts (males) / S4PFA middle amounts (females), adjusted to allow for
individual years of birth, and scaling factors set using Aon's Demographic Horizons tool. The scaling
factors are 96% for males and 98% for females.

SPP Section

Standard table S4PMA all amounts (males) / S4PFA all amounts (females), adjusted to allow for individual
years of birth, and scaling factors set using Aon's Demographic Horizons tool. The scaling factors are 92%
for males and 97% for females.

Future improvements for all Sections are assumed to be in line with the CMI 2023 projection with a
smoothing parameter of 7.0 and an initial addition to mortality improvements of 0.25%, with a long-term
improvement rate of 1.50% p.a.

The actuarial certificate of the Schedule of Contributions for each Section following the finalisation of the
31 December 2023 valuations is included on pages 50 to 52.

11
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Funding Guarantees

As part of the previous actuarial valuations of the SPP, SRP and SPP (prior to the transfer of assets and
liabilities to the Scheme), in respect of each individual Section of the Scheme, Sopra Steria Group SA
(SSGSA), the ultimate parent of the Sopra Steria Group, gave funding guarantees as described below. The
guarantees anticipated the merger and were given in favour of not only the trustees of SPP, SRP and SMP
but also the Trustee as trustee of the SPP Section, the SRP Section and the SMP Section of the Scheme.
The guarantees also contain provisions with a view to protecting the interests of the trustees and the
Trustee in the event of a corporate reorganisation within the Sopra Steria Group of companies.

The SPP Section

In connection with the actuarial valuation as at 31 December 2018 of SPP, a written undertaking signed in
June 2020 was provided to the trustee of SPP, and to the Trustee as trustee of the SPP Section of the
Scheme, by SSGSA, which guaranteed (a) the funding obligations of the Principal Employer under the
Schedule of Contributions agreed as part of that valuation, covering the year to 31 December 2024, this
being the end of the year covered by the Schedule of Contributions and (b) the obligations of the Principal
Employer under the SPP Merger Deed.

The guarantee ceased to apply on 1 January 2025.

12
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Membership

The movement in Scheme membership during the year is summarised as follows:

Deferreds Pensioners Dependant
Pensioners

At 1 January 2025 2,832 3,350 434 6,616
Prior period adjustments (*) (49) 34 6 9)
Retirements (193) 193 - -
Transfers out (6) - - (6)
Deaths (7) (60) (7) (74)
Dependant pensions - - 23 23
Cessation - - 2) 2)
At 31 December 2025 2,577 3,517 454 6,548

(*) Prior period adjustments relate to timing of member movements post audit completion.

At 31 December 2025, the closing membership by Section, was as follows:

Deferreds Pensioners Dependant Total
Pensioners
SMP Section 16 263 74 353
SPP Section 1,269 1,648 130 3,047
SRP Section 1,292 1,606 250 3,148
Scheme Total 2,577 3,517 454 6,548

At the year-end 124 deferred members (31 December 2024: 147) were employed by the Company.

Pensioners include 10 beneficiaries (31 December 2024: 12) in receipt of dependants’ pensions which are paid
directly by insurance companies under policies effected to provide benefits in the event of members’ deaths in
service.

Benefits for all members of the SMP Section are insured under a bulk annuity ‘buy-in’ policy held with PIC.
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Pension Increases

Information relating to pension increases in respect of each Section of the Scheme is as follows, based on
the pension increases paid during the year under the respective Transferring Plans, as set out below:

Steria Pension Plan

Pensions in payment are reviewed on 1 May each year in accordance with the Plan Rules and statutory
requirements.

Guaranteed Minimum Pensions (GMPs) are generally increased in line with statutory requirements. The
Trustee agreed to switch the rate of pension increases from the Retail Prices Index (RPI) to the Consumer
Prices Index including owner occupiers’ housing costs (CPIH) from the 1 May 2023 increase. Pensions in
excess of GMP are generally increased in line with the change in the Consumer Prices Index (including
owner occupiers’ expenses) (CPIH) over the year to the previous September subject to a cap of 5%.

This is subject to the exceptions, that:

(a) in the case of any member who joined the Plan before 1 May 1993, the entire pension (including any
GMP) is increased in line with the increase in the CPIH subject to a cap of 5%; and

(b) the cap is 3.5% rather than 5% in the case of any pension element earned after 5 April 2006 at an
accrual rate of 1/80t" by a Category 3 member of the Plan.

Over the year to September 2024, the CPIH increased by 2.6%. On 1 May 2025, an increase of 2.6% was
accordingly applied to pensions, in excess of, GMP accrued before 6 April 2006, and also to pensions
including GMPs referred to in (a) above. An increase of 2.6% was applied to pensions accrued after 5
April 2006 in line with (b) above.

In addition to the above increases deferred members will receive an additional 1% increase to their first
pension increase after their pension is put into payment.

Steria Retirement Plan

Pensions in payment are reviewed on 1 April each year in accordance with the Plan Rules and statutory
requirements.

Guaranteed Minimum Pensions (GMPs) are generally increased in line with statutory requirements.
Pensions in excess of GMP are generally increased in line with the change in the Retail Prices Index (RPI)
over the year to the previous September subject to a cap of 5%, except that:

(a) the cap is 2.5% in relation to pensions earned after 31 March 2006 other than for members of the
AXA, LGPS, Lloyds and PCSPS sections of the Plan;

(b) the cap is 3.5% in relation to pensions earned after 31 March 2006 for members of the AXA section
of the Plan;

(c) pensions earned by members of the LGPS section of the Plan, who transferred to the Plan on or after
1 February 2011, are increased in line with the change in the Consumer Prices Index (CPI) over the
year to the previous September subject to a cap of 5%;

(d) pensions earned on or after 1 January 2011 by members of the PCSPS section of the Plan, who
transferred to the Plan on or after 1 October 2009, are increased in line with the change in the
Consumer Prices Index (CPI) over the year to the previous September subject to a cap of 5%; and

(e) pensions earned after 31 March 2013 by members of the LGPS section of the Plan, who transferred
to the Plan before 1 February 2011, and members of the PCSPS section of the Plan, who transferred
to the Plan before 1 October 2009, are increased in line with the change in the Consumer Prices Index
(CPI) over the year to the previous September subject to a cap of 5%.

14
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Pension Increases (continued)

Steria Retirement Plan (continued)

(f) pensions earned after 31 March 2013 by members of the LGPS section of the Plan, who transferred
to the Plan before 1 February 2011, and members of the PCSPS section of the Plan, who transferred
to the Plan before 1 October 2009, are increased in line with the change in the Consumer Prices Index
(CPI) over the year to the previous September subject to a cap of 5%.

Over the year to September 2024, the RPI and the CPI increased by 2.7% and 1.7% respectively. On
1 April 2025, pensions in excess of GMP were increased accordingly by 2.7%, apart from the pensions
that fall into any of sections (a)-(f) above. Pensions as described in section (a) were increased by 2.5%.
Pensions to which section (b) applies were increased by 2.7%. Pensions as defined in sections (c), (d) (e)
and (f) were increased by 1.7%.

Steria Management Plan

Pensions in payment are reviewed on 1 April each year in accordance with the Plan Rules and statutory
requirements.

Guaranteed Minimum Pensions (GMPs) are generally increased in line with statutory requirements.

Pensions in excess of GMP are generally increased in line with the change in the Retail Prices Index (RPI)
over the year to the previous September subject to a cap of 5%, except that the cap is 2.5% in relation to
pensions earned after 5 April 2006.

Over the year to September 2024 the RPI increased by 2.7%. On 1 April 2025, pensions in excess of
GMP accrued before 6 April 2006, were increased accordingly by 2.7%. Pensions accrued after 5 April
2006 were increased by 2.5%.

No discretionary increases were awarded during the year under review.

15
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Revaluation in Deferment

Information relating to the revaluation of pensions in deferment in respect of each Section of the Scheme
is as follows:

SPP Section

Pensions coming into payment during the year under review were revalued in relation to the year of
deferment in accordance with statutory requirements, except that under the Rules of the SPP Section of
the Scheme the statutory cap of 2.5% per annum in relation to benefits earned after 5 April 2009 has been
replaced by a cap of 5% per annum in the case of members who ceased to accrue benefits by reason of
the closure of the Steria Pension Plan to new accrual on 1 April 2010, so long as they remain employed
by the Employer (or another Sopra Steria Group company designated by the Employer) and have not
reached their normal retirement date.

SRP Section

Pensions coming into payment during the year under review were revalued in relation to the year of
deferment in accordance with statutory requirements, except that under the Rules of the SRP Section of
the Scheme the statutory cap of 2.5% per annum in relation to benefits earned after 5 April 2009 has been
replaced by a cap of 5% per annum in the case of:

(a) certain members who are entitled to benefits comparable with those of the PCSPS or the LGPS; and

(b) certain members who ceased to accrue benefits by reason of the closure of the Steria Retirement
Plan to new accrual on 1 April 2010, so long as they remain employed by the Employer (or another
Sopra Steria Group company designated by the Employer) and have not reached their normal
retirement date.

SMP Section

Pensions coming into payment during the year under review were revalued in relation to the year of
deferment in accordance with statutory requirements, except that under the Rules of the SMP Section of
the Scheme the statutory cap of 2.5% per annum in relation to benefits earned after 5 April 2009 has been
replaced by a cap of 5% per annum in the case of members who ceased to accrue benefits by reason of
the closure of the Steria Management Plan to new accrual on 1 April 2010, so long as they remain
employed by the Employer (or another Sopra Steria Group company designated by the Employer) and
have not reached their normal retirement date.
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General Objective

The Scheme is a sectionalised scheme consisting of three sections: the SMP Section, the SPP Section and
the SRP Section (each a “Section” and together “the Sections”).

The Trustee aims to invest the assets of the Scheme prudently with a view to ensuring that the benefits
promised to members are provided by each Section. In setting the investment strategy, the Trustee first
considered the lowest risk asset allocation that it could adopt in relation to each Section's liabilities. The
asset allocation strategy it has selected is designed to achieve a higher return than the lowest risk strategy
whilst maintaining a prudent approach to meeting the Scheme's liabilities within each Section.

Investment managers

The names of the investment managers who have managed the Scheme’s investments (whether under
segregated mandates or in pooled investment funds) during the year under review are listed on page 3.

Climate-Related Disclosure Reporting

In compliance with the legislative requirements, the Trustee published its fourth Taskforce on Climate-
related Financial Disclosures (“TCFD”) report in advance of the deadline of 1 July 2026. This report is
available on the Scheme website and can be accessed using the following link:

https://lwww.ssrbs.co.uk/scheme-documents/tcfd-reporting
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Statement of Investment Principles

In accordance with section 35 of the Pensions Act 1995, the Trustee has prepared a Statement of
Investment Principles (SIP) which was adopted by the Trustee on 12 December 2025.

A link for the SIP can be found in the Implementation Statement which forms part of the Trustee Report and
included at Appendix 2. A copy of the Implementation Statement and the Statement of Investment Principles
is available on request from the Scheme Administrator, which can be contacted at the Address for Enquiries
shown on page 2.

The Implementation Statement summarises how the Trustee:

e sets its investment policy and chooses the most suitable types of investments for the Scheme,
¢ delegates buying and selling investments to the Scheme’s investment managers, and

e monitors the performance of the Scheme’s investments.

In accordance with section 35, the matters that the Statement must cover include:

a) the considerations (including climate change and other environmental, social and governance
considerations) which the Trustee considers financially material over the Plan’s funding time horizon in
relation to the selection, retention, and realisation of investments;

b) the extent (if at all) to the views of the Plan’s members and beneficiaries (including their ethical views
and their views in relation to social and environmental impact and their future quality of life) are taken
into account in the selection, retention and realisation of investments;

c) the Trustee’s policy in relation to
(i) the exercise of the rights (including voting rights) attaching to the Plan’s investments; and
(ii) undertaking engagement activities in respect of the Plan’s investments; and

d) the Trustee’s policy in relation to its arrangement with asset managers in a number of respects, including
how they incentivise the managers to align their investment strategy and decisions with the Trustee’s
policies mentioned (a) and (b) above.

The Trustee’s Policy on Responsible Investment and Related Matters and other relevant extracts from the
Statement, which forms part of this Trustee’s Report, is included as Appendix 1 to this Report and Financial
Statements.

The Trustee’s Engagement Policy Implementation Statement is included as Appendix 2 to this Report and
Financial Statements and also forms part of the Trustee’s Report.
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Strategy and allocation

The Trustee has worked with Aon to develop, in consultation with the Principal Employer, an investment
strategy which is intended to meet the general objective. The Trustee has agreed to allocate the Scheme's
assets to three portfolios for each Section; a Growth portfolio, a Credit portfolio and a Liability Matching
portfolio (designed to move in line with a proportion of the Section’s liabilities).

The fund managers of the Growth and Credit portfolios are mandated to out-perform various investment
performance benchmarks, which themselves are expected to out-perform the Scheme’s liabilities.

The Scheme’s Growth portfolios for each section are intended to naturally de-risk over time, and allocations
reduce, as illiquid assets within the Growth portfolio return capital to the Scheme. As such, following an
Investment Strategy Review in 2023, the Trustee agreed to take a pragmatic approach to the Scheme’s
asset allocation for each section, using initial allocations rather than strategic targets, and removing explicit
rebalancing ranges. The Trustee reviewed the strategy for the SRP and SPP Sections in 2025 and updated
the initial allocations.

For the SMP Section, following the buy-in completed in 2025, the Section’s assets are predominantly held
in a bulk annuity policy with residual illiquid and cash holdings, as set out below.

As at 31 December 2025, the initial allocation and actual allocation of each Section’s portfolio was as follows:

SMP section
Portfolio Strategic Portfolio Actual
(as at 31 Dec 2025)
Bulk annuity policy 100% 93.7%
llliquid and Cash - 6.3%
SPP section
Portfolio Initial Actual
allocation (as at 31 Dec 2025)
Growth 36.5% 30.0%
Credit 15.5% 16.0%
Liability Matching 48.0% 54.0%
SRP section
Portfolio Initial Actual
allocation (as at 31 Dec 2025)
Growth 36.0% 30.0%
Credit 16.3% 16.0%
Liability Matching 47.7% 54.0%
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SMP strategic allocation

During the Scheme Year, the Trustee agreed to purchase a bulk annuity policy to insure the Section’s
liabilities. The policy is held as an asset by the Section, with payments from the policy used to pay member
benefits. Outside of the bulk annuity policy, the Section holds some legacy illiquid assets which are being
held until they run off. The remaining assets are held in cash.

As the Section is now fully insured, the Trustee is not seeking to take any meaningful investment risk;
however, it will continue to monitor the funding level of the Section to ensure that ongoing expenses can be
met from the assets.

Development of strategy

It is the Trustee’s intention, in consultation with the Employer in the longer term to reduce the Sections’
allocations to return-seeking assets, and to maintain their target interest rate and inflation hedge ratios for
all the Sections.

Following the finalisation of the Scheme’s 2023 actuarial valuation, a review of the SRP and SPP Sections
investment strategy, considering how the new discount rate impacted the Sections journey plan, and how
risk developed over the journey. It was recommended that a new asset class should be introduced to
improve diversification, as credit and equity assets became larger drivers of return as the Sections’ illiquid
assets ran-off. The Trustees reviewed several alternative growth assets including Insurance Linked
Securities, Subscription Line Finance and Diversifying Hedging.

The Trustee agreed to invest a proportion of the SRP and SPP Sections’ assets into Insurance Linked
Securities. In December 2025, the Trustee disinvested part of the equity holdings in the SRP and SPP
Sections, with the proceeds temporarily invested in the BlackRock Sterling Liquidity Fund pending
completion of the Insurance Linked Securities investment with Leadenhall after the Scheme year end.
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Liability Matching portfolios
All analysis in the section below has been provided by the Sections’ LDI manager, BlackRock.
SPP Section

As at 31 December 2025, as a percentage of liabilities calculated using assumptions in line with the
Technical Provisions basis and a gilts+0.5% discount rate, the SPP Section targeted a hedge ratio of 95.0%
on both interest rates and inflation and the actual levels were 95.8% and 95.8% respectively (based on a
proxy of the liabilities calculated as part of the 2023 Actuarial Valuation).

Approximately 10% of the SPP Section’s inflation risk was hedged through the use of swap contracts and
the remainder through index-linked gilt holdings.

In addition, approximately 92% of the SPP Section’s net interest rate risk had been hedged through holdings
of fixed and index-linked gilts, and the remainder through swap contracts.

SRP Section

As at 31 December 2025, as a percentage of liabilities calculated using assumptions in line with the
Technical Provisions basis and a gilts+0.5% discount rate, the SRP Section targeted a hedge ratio of 92.0%
on both interest rates and inflation and the actual levels were 93.2% and 93.2% respectively (based on a
proxy of the liabilities calculated as part of the 2023 Actuarial Valuation).

Approximately 8% of the SRP Section’s inflation risk was hedged through the use of swap contracts and
the remainder through index-linked gilt holdings.

Approximately 91% of the SRP Section’s net interest rate risk was hedged through holdings of fixed and
index-linked gilts, and the remainder through swap contracts.

SMP Section

As at 31 December 2025, the SMP Section was fully insured and therefore no longer held any Liability
Matching assets with BlackRock.
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Credit portfolios

Over the year, the SRP and SPP Sections replaced their Investment Grade Credit fund, managed by
BlackRock with a Short Duration credit fund managed by Legal and General.

The SMP Section also disinvested from the Investment Grade Credit fund with the proceeds used to pay
part of the premium payment for the Section’s buy-in with the insurer PIC.

Growth portfolios

The Sections’ Growth portfolios have been selected such that the overall asset allocation strategy of each
Section aims to achieve a higher return than the lowest risk strategy whilst maintaining a prudent approach
to meeting the Section’s liabilities.

During the year to 31 December 2025, the Sections continued to be invested in pooled funds managed by
DRC Capital and Christopherson, Robb and Company (in the case of all Sections) and Schroders, Global
Investment Partners, Macquarie, Brookfield, HSBC and Legal & General Asset Management (“L&G”) (in the
case of the SRP Section and the SPP Section).

The SMP Section disinvested from its Growth assets and the proceeds were transferred to PIC following
the completion of the Buy-In. The Brookfield Il and Global Investment Partners Ill funds were sold by the
SMP Section and purchased by the SPP Section at a discount to the funds’ Net Asset Values (‘NAVS’),
agreed by the Trustee based on representative secondary market pricing for both funds. The DRC Capital
and Christopherson, Robb and Company funds are being held until they naturally run off.

Currency hedging

Over the year to 31 December 2025 no strategic changes were made to the currency hedging targets for
the Sections, with each Section continuing to target a hedge of 75% of US dollar, Euro and Japanese yen
exposure of the overseas equities. The currency hedging is implemented by L&G with 75% investment in
the currency hedged share classes of the equity funds, with the remaining 25% invested in non-currency
hedged funds. The objective of currency hedging is to reduce the volatility of the SRP Section and SPP
Sections equity holdings due to their exposure to the US dollar, Euro and Japanese yen.

Custodial arrangements

The Bank of New York Mellon, London Branch provides custody services in respect of those of the Scheme’s
investments which are held in BlackRock and Schroders managed accounts.

The assets managed by the pooled fund managers are held by independent custodians, the appointment
of whom is the responsibility of the managers.

On behalf of the Trustee, and in accordance with a resolution passed by the Trustee Directors, Capita
operates the Scheme’s bank account as a designated trust account with The Royal Bank of Scotland plc
held in the name of Capita, which maintains sub-account records for the Scheme’s three Sections.
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Employer-related investments
There were no employer related investments held at any time by the Scheme during the year under review.
Performance

Performance of each Section of the Scheme is measured by BNY Mellon on a quarterly basis using two key
measures:

- The performance of the relevant assets excluding the performance of the Liability Matching portfolio
against a combined benchmark (which comprises a weighted average of the individual managers’
benchmarks based on the medium-term target allocations of each manager, reset on a quarterly basis).
This provides the Trustee with an overview of the performance of the investment managers at a total
Section level.

- The performance of the Scheme's assets including the performance of the Liability Matching portfolio.
This is designed to outperform the Scheme's liabilities, so it is not possible to monitor this against a
market index.

As the SMP Section has purchased a bulk annuity policy, performance is no longer calculated at a total
section level. The Trustee continues to monitor the performance of the remaining underlying investment
funds held by the Section.
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Performance (continued)

SPP Section

1 year to 31 December 2025
3 years to 31 December 2025

5 years to 31 December 2025

SRP Section

1 year to 31 December 2025

3 years to 31 December 2025

5 years to 31 December 2025

Overall
Performance

% per annum

2.5%
0.9%

-6.2%

Overall
Performance

% per annum

2.2%

1.0%

-5.6%

Performance
Excluding
Liability
Matching
portfolio

% per annum
5.1%
8.1%

5.2%

Performance
Excluding

Liability
Matching
portfolio

% per annum

4.0%

7.7%

5.2%

Note: 1. Numbers may not sum up due to rounding. 2. The Trustee has removed the combined benchmark for the
overall portfolio from this report, as it can be increasingly spurious over shorter periods, especially given the Scheme’s
material allocation to illiquid assets (such as infrastructure) whose ‘inflation-plus’ style benchmarks do not fully reflect

their deployment and maturity profile.

Nature, disposition, marketability, security and valuation of the Scheme’s investments

The Trustee considers that the Scheme’s investment portfolios are structured in accordance with the
requirements of the Occupation Pension Schemes (Investment) Regulations 2005 in relation to the nature,
disposition, marketability, security and valuation of the Scheme’s investments.
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Statement of Trustee’s Responsibilities

The audited financial statements, which are prepared in accordance with United Kingdom Generally
Accepted Accounting Practice, including the Financial Reporting Standard applicable in the UK and
Republic of Ireland (“FRS 102”) are the responsibility of the Trustee. Pension scheme regulations require,
and the Trustee is responsible for ensuring that those financial statements:

e show a true and fair view of the financial transactions of the Scheme during the year under review and
of the amount and disposition at the end of the year of the assets and liabilities, other than liabilities to
pay pensions and benefits after the end of the year; and

e contain the information specified in the Schedule to The Occupational Pension Schemes (Requirement
to obtain Audited Accounts and a Statement from the Auditor) Regulations 1996, including a statement
whether the financial statements have been prepared in accordance with the Statement of
Recommended Practice ‘Financial Reports of Pension Schemes’.

The Trustee has supervised the preparation of the financial statements and has agreed suitable accounting
policies, to be applied consistently, making estimates and judgements on a reasonable and prudent basis.
It is also responsible for:

e assessing the Scheme’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern;

using the going concern basis of accounting unless the Trustee either intends to wind up the Scheme,
or has no realistic alternative but to do so; and

e making available each year, commonly in the form of a Trustee’s annual report, information about the
Scheme prescribed by pensions legislation, which the Trustee should ensure is consistent with the
financial statements it accompanies.

The Trustee is responsible under pensions legislation for preparing, maintaining and from time to time
reviewing and if necessary, revising a schedule of contributions showing the rates of contributions payable
to the Scheme by or on behalf of the employer and the active members of the Scheme and the dates on
or before which such contributions are to be paid. The Trustee is also responsible for keeping records in
respect of contributions received in respect of any active member of the Scheme and for adopting risk-
based processes to monitor whether contributions are made to the Scheme by the employer in accordance
with the schedule of contributions. Where breaches of the schedule occur, the Trustee is required by the
Pensions Acts 1995 and 2004 to consider making reports to the Pensions Regulator and the members.

The Trustee is responsible for such internal control as it determines is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or error, and has a
general responsibility for ensuring that adequate accounting records are kept and for taking such steps as
are reasonably open to them to safeguard the assets of the Scheme and to prevent and detect fraud and
other irregularities.
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Compliance Matters

The purpose of this section of the Report is to provide information, which is required to be disclosed in
accordance with Schedule 3 to the Occupational Pension Schemes (Disclosure of Information)
Regulations 1996 or is disclosed voluntarily by the Trustee. The information deals with matters of
administrative routine.

Changes in and other matters relating to the Scheme’s advisers
There were no changes in relation to the Scheme’s advisers during the reporting year.
Taxation

The Scheme is a registered pension scheme under Chapter 2 of Part 4 of the Finance Act 2004 and is
therefore generally exempt from UK income tax and capital gains tax on its investments.

Transfer Values

Transfer values paid during the year under review from the Scheme to other arrangements were calculated
and paid on a basis determined by the Trustee on the advice of the Scheme Actuary. The Trustee currently
pays transfer values in full, rather than applying a reduction in accordance with regulation 8 (4) of the
Occupational Pension Schemes (Transfer Value) Regulations (1996). The Scheme Actuary has confirmed
that the Scheme’s transfer value calculation basis for each Section satisfies the relevant legislation.
Transfer values do not include any allowance for discretionary benefits.

MoneyHelper

MoneyHelper (formerly The Money and Pensions Service (MaPS)) was created in 2019 as a single body
providing information to the public on matters relating to workplace and personal pensions.

Website: https://www.moneyhelper.org.uk/en

Email: pensions.enquiries@moneyhelper.org.uk
Telephone: 0800 011 3797

Pensions Ombudsman

The Pensions Ombudsman will assist members and beneficiaries of the Scheme in connection with
difficulties which they have failed to resolve with the Trustee or Administrator of the Scheme and may
investigate and determine any complaint or dispute of fact or law in relation to an occupational pension
scheme.

The Pensions Ombudsman may be contacted at 1st Floor, 10 South Colonnade, Canary Wharf, London
E14 4PU

Telephone: 0800 917 4487

Early resolution email: helpline@pensions-ombudsman.org.uk

Email: enquiries@pensions-ombudsman.org.uk

Pensions Regulator

The Pensions Regulator is able to intervene in the running of schemes where trustees, employers or
professional advisers have failed in their duties.

The Pensions Regulator may be contacted at Telecom House, 125-135 Preston Road, Brighton,
BN1 6AF. Telephone: 0345 600 2475.
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Pension Tracing
A pension tracing service is carried out by the Department for Work and Pensions.

The Pension Tracing Service may be contacted at The Pension Service, Post Handling Site A,
Wolverhampton, WV98 1AF. Telephone: 0800 731 0193

Queries or Complaints

Any enquiries or complaints about the Scheme, including requests from individuals for information about
their benefits or Scheme documentation, should be sent to:

Sopra Steria Retirement Benefits Scheme
c/o Capita Pensions Solutions Limited
PO Box 555, Stead House

Darlington DL1 9YT

Email: steria@capita.com

Frank-©fdfiam (Jun 30, 2026 16:51:10 GMT+1)

Approval of the Trustee’s Report

The Trustee’s Report was approved by the Trustee of the Sopra Steria Retirement Benefits Scheme on 30" June
2026 and signed on its behalf by:

Frank Oldham, Director, for Independent Trustee Services Limited, Chairman
on behalf of Sopra Steria (Retirement Benefits Scheme) Trustees Limited
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Sopra Steria Retirement Benefits Scheme

Independent Auditor’s Report to the Trustee of the Sopra
Steria Retirement Benefits Scheme

Opinion

We have audited the financial statements of Sopra Steria Retirement Benefits Scheme (“the Scheme”) for
the year ended 31 December 2025 which comprise the fund account, the statement of net assets (available
for benefits) and the related notes set out therein.

The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including
FRS102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”.

In our opinion, the financial statements:

e show a true and fair view of the financial transactions of the Scheme during the year ended 31
December 2025, and of the amount and disposition at that date of its assets and liabilities, other than
liabilities to pay pensions and benefits after the end of the year;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

e contain the information specified in Regulations 3 and 3A of the Occupational Pension Schemes
(Requirement to obtain Audited Accounts and a Statement from the Auditor) Regulations 1996, made
under the Pensions Act 1995.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the 'Auditor's
responsibilities for the audit of the financial statements' section of our report. We are independent of the
Scheme in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Trustee's use of the going concern basis
of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events
or conditions that, individually or collectively, may cast significant doubt on the Scheme's ability to continue
as a going concern for a period of at least twelve months from when the financial statements are authorised
for issue.

However, as we cannot predict all future events or conditions, and as subsequent events may result in
outcomes that are inconsistent with judgements that were reasonable at the time they were made, the
above conclusions are not a guarantee that the Scheme will continue in operation.

Our responsibilities and the responsibilities of the Trustee with respect to going concern are described in
the relevant sections of this report.
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Other information

The Trustee is responsible for the other information contained within the annual report. The other
information comprises the information included in the annual report, other than the financial statements
and our auditor's report thereon. Our opinion on the financial statements does not cover the other
information and, except to the extent otherwise explicitly stated in our report, we do not express any form
of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information
is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the
financial statements themselves. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
Responsibilities of the Trustee for the Financial Statements

As explained more fully in the Statement of Trustee’s Responsibilities set out on page 25, the Trustee is
responsible for the preparation of financial statements, for being satisfied that they give a true and fair
view, and for such internal control as the Trustee determines necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Trustee is responsible for assessing the Scheme’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the Trustee either intends to wind up the Scheme or has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
irregularities, including fraud.

We set out below the key areas which, in our opinion the financial statements are susceptible to material
misstatement by way of irregularities including fraud and the extent to which our procedures are capable
of detecting these.

¢ Management override of controls. Our audit procedures to respond to these risks included enquiries
of management about their own identification and assessment of the risks of irregularities, sample
testing on the posting of journals and reviewing accounting estimates for bias.

e Misappropriation of investment assets owned by the Scheme. This is addressed by obtaining direct
confirmation from the investment manager of investments held at the Statement of Net Assets date.
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Auditor’s responsibilities for the audit of the financial statements (continued)

e Diversion of assets through large investment transactions. Reviewing the AAF 01/20 / ISAE 3402
Assurance Reports on Internal Controls or similar for fund managers and testing investment
transactions to the investment manager reports.

e Non-receipt of contributions due to the Scheme from the employer. This is addressed by testing
contributions due are paid to the Scheme in accordance with the schedule of contributions agreed
between the employer and the Trustee.

o Payment of large transfers out to invalid schemes or members. This is addressed through testing that
there is evidence the receiving scheme is valid, the member identity is verified and of the authorisation
of the amount and approval of the payment of the transactions.

e We have identified relevant laws and regulations that have a direct effect on the determination of
material amounts and disclosures in the financial statements, as the Pensions Acts 1995 and 2004
(and regulations made thereunder), FRS 102, and the Pensions Statement of Recommended Practice
(SORP). We considered the extent to which a material misstatement of the financial statements might
arise as a result of non-compliance.

¢ Reviewing meeting minutes and any correspondence with the Pensions Regulator.

o Discussing whether there are any significant or unusual transactions and known or suspected
instances of fraud or non-compliance with applicable laws and regulations.

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected
some material misstatements in the financial statements, even though we have properly planned and
performed our audit in accordance with auditing standards. We are not responsible for preventing non-
compliance and cannot be expected to detect non-compliance with all laws and regulations.

These inherent limitations are particularly significant in the case of misstatement resulting from fraud as
this may involve sophisticated schemes designed to avoid detection, including deliberate failure to record
transactions, collusion or the provision of intentional misrepresentations.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council’'s website at: www.frc.org.uk/auditorsresponsibilities. This description forms
part of our auditor’s report.

Use of our report

This report is made solely to the Scheme’s Trustee, as a body, in accordance with the Pensions Act 1995
and Regulations made thereunder. Our audit work has been undertaken so that we might state to the
Scheme’s Trustee those matters we are required to state to them in an auditor’s report and for no other
purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other
than the Scheme’s Trustee as a body, for our audit work, for this report, or for the opinions we have formed.

Crowe UK. LLP

Crowe U.K. LLP
Statutory Auditor
London

Date: 30" June
2026
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Sopra Steria Retirement Benefits Scheme

Fund Account for the year ended 31 December 2025

Note
Contributions and benefits
Employer contributions 4
Benefits paid or payable 5
Payments to and on account of leavers 6
Administrative expenses 7
Net withdrawals from dealings with members
Returns on investments
Investment income 8
Change in market value of investments 9
Investment management expenses 11

Net returns on investments

Net decrease in the fund during the year
Net assets of the Scheme

At the start of the year

At the end of the year

2025 2024
£000 £000
4,458 5,425
4,458 5,425
(53,791) (52,287)
(2,364) (1,637)
(3,389) (3,123)
(59,544) (57,047)
(55,086) (51,622)
20,031 27,151
1,668 (64,471)
(5,007) (6,394)
16,692 (43,714)
(38,394) (95,336)
978,697 1,074,033
940,303 978,697

The notes on pages 33 to 49 are an integral part of these financial statements.
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Statement of Net Assets available for benefits as at
31 December 2025
Note 2025 2024
£000 £000
Investment assets:
Bonds 566,305 659,962
Cash and cash equivalents 9 112,239 108,143
Pooled investment vehicles 12 355,825 462,301
Asset backed fund 13 29,100 36,300
Annuity policies 14 117,824 -
Derivatives 15 9,466 9,266
Amounts receivable under repurchase agreements 16 41,836 19,746
Other investment assets 17 6,219 136
AVC investments 18 3,457 4,468
1,242,271 1,300,322
Investment liabilities:
Derivatives 15 (13,061) (10,095)
Amounts payable under repurchase agreements 16 (292,304) (299,765)
Other investment liabilities 17 (6,119) (21,575)
(311,484) (331,435)
Total net investments 9 930,787 968,887
Current assets 21 10,960 11,141
Current liabilities 22 (1,444) (1,331)
Net assets of the Scheme at end of year 940,303 978,697

The financial statements summarise the transactions of the Scheme and deal with the net assets at the
disposal of the Trustee. They do not take account of obligations to pay pensions and benefits which fall
due after the end of the reporting year. The actuarial position of the Scheme is dealt with in the Report on
Actuarial Liabilities on pages 10 and 11 of the Annual Report and these financial statements should be
read in conjunction with that report.

The notes on pages 33 to 49 are an integral part of these financial statements.

These financial statements were approved by the Trustee of the Sopra Steria Retirement Benefits Scheme

on 30t June 2026 and signed on its behalf by:

FrQ%;éham (Jun 30, 2026 16:51:10 GMT+1)

............................................................................................... Dil‘ector

Director
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Sopra Steria Retirement Benefits Scheme

Notes to the Financial Statements

1.

Basis of preparation

The financial statements have been prepared on a going concern basis and in accordance with the
Occupational Pension Schemes (Requirement to obtain Audited Accounts and a Statement from the
Auditor) Regulations 1996, Financial Reporting Standard 102 — The Financial Reporting Standard
applicable in the UK and Republic of Ireland issued by the Financial Reporting Council and the
guidance set out in the Statement of Recommended Practice (Revised 2018).

Identification of the financial statements

The Scheme is established as a trust under English law. The address of the Scheme is c/o Sopra
Steria Limited, Three Cherry Trees Lane, Hemel Hempstead, Hertfordshire, HP2 7AH.

Accounting policies
The principal accounting policies of the Scheme are as follows:
Contributions

Employer deficit funding, additional employer and other contributions are accounted for in the year to
which they relate in accordance with the Schedule of Contributions, or earlier if agreed by the Trustee
and the Principal Employer.

Payments to members

Benefits are accounted for on the later of the year in which the member notifies the Trustee of their
decision on the type or amount of benefit to be taken, and the date of retiring or leaving. If there is no
member choice, benefits are accounted for on the date of retiring, leaving or notification of death.

Individual transfers in or out of the Scheme are accounted for when member liability is accepted or
discharged, which is normally when the transfer amount is received or paid.

Other income

Other income is accounted for on an accrual basis or in accordance with the terms of the agreement
under which it is receivable.

Administrative and investment management expenses
Expenses are accounted for on an accrual basis, net of any recoverable VAT.
Investment income

Income from pooled investment vehicles which distribute income is accounted for when declared by
the fund manager. Pooled investment vehicles which are accumulation funds include their underlying
income within the unit price which is reported within change in market value of investments.

Income from bonds is accounted for on an accrual basis and includes interest bought and sold on
investment purchases and sales.

Income from cash and short-term deposits is accounted for on an accrual basis.

Receipts from the Asset Backed fund are included within investment income on an accruals basis.
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Notes to the Financial Statements

3.

Accounting policies (continued)

Investments

The change in market value of investments during the reporting year comprises all increases and
decreases in the market value of investments held at any time during the year, including profits
and losses realised on sales of investments during the year.

Investments are included at fair value as described below:

Quoted securities in active markets are usually valued at the current bid prices at the reporting
date.

Unitised pooled investment vehicles have been valued at the latest available bid price or single
price provided by the pooled investment manager, except for pooled infrastructure funds which
are valued in accordance with the guidelines of the British Venture Capital Association.

With profit insurance policies are reported at the policy value provided by the insurance
company based on the cumulative reversionary bonuses declared and the current terminal
bonus.

The Sections of the Scheme hold a small number of annuity policies, but the value of these
policies was not considered by the Trustee to be material for inclusion in the financial
statements.

Derivatives are valued using the following valuation techniques:

Swaps - current value of future expected net cash flows arising from the swap, determined
using discounted cash flow models. The amounts included as “change in market value” are
the realised gains and losses on closed contracts and the unrealised gains and losses on open
contracts.

Collateral posted to the Scheme in respect of swaps to mitigate counterparty risk is not treated
as forming part of the Scheme’s net assets. It would only be treated as an asset of the Scheme
if the counterparty were to default on its obligations. Similarly, any collateral posted by the
Scheme in respect of swaps which have a negative market value is treated as remaining an
asset of the Scheme and is included in net assets reported in the financial statements.

Futures contracts - the unrealised gain or loss at the quoted bid price of the contracts
at the year-end date. The amounts included as “change in market value” are the realised gains
or losses on closed futures contracts and the unrealised gains or losses on open futures
contracts.

Forward foreign exchange - the gain or loss that would arise if the outstanding contract was
closed out at the year-end date by entering into an equal and opposite contract at that date.

Repurchase agreements are accounted for as follows:

The Scheme continues to recognise assets delivered out under repurchase contracts and
stock-lending arrangements to reflect its ongoing interest in those securities. Cash received
from repurchase contracts is recognised as an investment asset, and an investment liability is
recognised for the value of the repurchase obligation. Collateral received in respect of stock-
lending arrangements is disclosed but not recognised as a Scheme asset. Cash delivered
under reverse repurchase contracts is recognised as an investment receivable in the financial
statements. Securities received in exchange are disclosed as collateral supporting this
receivable but not included as Scheme assets
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Notes to the Financial Statements

3.

Accounting policies(continued)

Investments (continued)

¢ Interest payable or interest receivable on repurchase and reverse repurchase agreements is

accounted for on an accrual basis.

e The asset backed fund has been valued by the Scheme Actuary by discounting the expected
future cashflows that will arise from the Scheme’s Interest in the fund, determined, using the
most recent Scheme Funding valuation assumptions updated for market conditions at the

reporting date.

e The bulk annuity policy held with PIC for the SMP Section is valued at cost price due to the
purchase being in December 2025. In future years this will be valued by the Scheme Actuary
based on the value of the insured liabilities on a technical provisions basis using the

assumptions adopted for the actuarial valuation updated for current market conditions.

Presentation currency

The Scheme functional and presentation currency is pounds sterling.

Monetary items

denominated in foreign currency are translated into sterling using the closing exchange rate at the
Scheme year-end. Foreign currency transactions are recorded in sterling at the spot exchange

rate at the date of the transactions.

Taxation

The Scheme is a registered pension scheme under Chapter 2 of Part 4 of the Finance Act 2004

and is therefore exempt from income tax and capital gains tax.

Contributions

2025
£000

Employer
Deficit contributions 1,800
Expenses 2,604
PPF Levies 54
4,458

2024
£000

3,465
1,875

85

5,425

The deficit repair and expense contributions are being received in accordance with the revised
Schedules of Contributions, signed on 15 May 2024 and 5 June 2025 for the SMP Section,
13 September 2022 and 5 June 2025 for the SPP Section, and 4 November 2022 and 5 June 2025

for the SRP Section.

Other contributions represent amounts paid by the Employer to reimburse the plan for the PPF

Levy and PPF Administration Levy.
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Notes to the Financial Statements

5. Benefits paid or payable
2025 2024
£000 £000
Pensions 44,918 41,995
Commutations and lump sum retirement benefits 8,829 9,916
Income drawdown / UFPLS 4 196
Death benefits 40 180
53,791 52,287
6. Payments to and on account of leavers
2025 2024
£000 £000
Individual transfers to other schemes 2,364 1,637
7. Administrative expenses
2025 2024
£000 £000
Administration 771 646
Actuarial 886 733
Audit 72 67
Legal and other professional 530 603
Trustee fees 289 308
Investment consultancy 780 670
Other 8 -
Pension levies 53 96
3,389 3,123
8. Investment income
2025 2024
£000 £000
Income from bonds 11,972 12,590
Net receipts/(payments) in respect of derivatives (15,535) (16,640)
Income from pooled investments 17,906 25,956
Interest on cash deposits 868 587
Asset backed fund 4,820 4,658
20,031 27,151

For further information on the Asset Backed Fund income please refer to Note 13.
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9.

10.

Reconciliation of investments

Purchases Sales

at cost proceeds
Value at and and Changein Value at
31 December  derivative derivative market 31 December
2024 payments receipts value 2025
£000 £000 £000 £000 £000
Bonds 659,962 561,252 (656,617) 1,708 566,305
Pooled investment vehicles 462,301 92,567 (205,102) 6,059 355,825
Derivative contracts (net) (829) 43,689 (47,134) 679 (3,595)
Annuity - 117,824 - - 117,824
Asset backed fund 36,300 - - (7,200) 29,100
AVC investments 4,468 1,817 (3,250) 422 3,457
1,162,202 817,149 (912,103) 1,668 1,068,916
Cash and cash equivalents 108,143 112,239
Net repurchase agreements (280,019) (250,468)
Other investment balances (21,439) 100
Net investment assets 968,887 1,668 930,787

Transaction costs

Transaction costs are included in the cost of purchases and sale proceeds. Direct transaction costs
include costs charged to the Scheme such as fees, commissions, and stamp duty. There were no
such costs during the year.

Indirect costs are incurred through the bid-offer spread on investments within pooled investment
vehicles and charges made within those vehicles, and also in the fixed income portfolio managed by
BlackRock.

Included above in pooled investment vehicles sales and purchases are Sales and Purchases of
Brookfield 1ll and Global Investment Partners 1l of £19,311,815 between SMP and SPP Section to
facilitate the bulk annuity purchase by the SMP Section.

Concentration of investments

The following investments were valued in excess of 5% of the net assets of the Scheme at the
year-end:

2025 2025 2024 2024

£000 % £000 %
BlackRock All Stocks Corporate Bond Fund - - 92,546 9.5
Global Infrastructure Partners IV-C L P 74,441 79 75,816 7.7
HSBC-Global Strategies Portfolio 59,465 6.3 58,698 6.0
Blackrock ICS Sterling Liquidity Fund — Agency (DIS) 47,905 5.1 - -
Legal and General Investment Management 63,477 6.8 - -
Pension Investment Corporation (PIC) 117,824 12.5 - -
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1.

12.

13.

14.

Investment management expenses

2025 2024
£000 £000
Administration, management and custody 5,007 6,394

Pooled investment vehicles

The Scheme’s investments in pooled investment vehicles were comprised as follows:

2025 2024
£000 £000
Equities 114,328 97,589
Infrastructure 111,828 125,221
Bonds 59,465 151,244
Bank capital relief fund 8,290 12,103
Property debt 2,489 12,041
Property 59,425 64,103
355,825 462,301

Asset Backed Fund
2025 2024
£000 £000
Asset backed fund 29,100 36,300

The Trustee and the Principal Employer reached agreement to implement an asset backed funding
(ABF) structure to provide security and contributions to the SRP Section. In summary, the Company
made a contribution to the SRP Section, which the Trustee used to purchase an interest in a Scottish
Limited Partnership (SLP), under the terms of an ABF that has been put in place. This interest
entitles the Trustee to receive coupon payments of £4.5M per annum from the SLP (in 2023 terms),
with future coupons subject to increase at 3.5% p.a. continuing for 15 years. These payments are
subject to the terms of the ABF, including a mechanism for suspending those payments, if the SRP
Section reaches an agreed funding level as set out in the ABF documentation.

Annuity Policies

2025 2024
£000 £000
Annuity policies 117,824 -

On 12 December 2025, the Trustees purchased a bulk annuity policy with the PIC to insure the
benefits for all members of the SMP Section. Annuity policies are valued at cost price due to the
purchase being in December 2025. In corresponding years this will be valued by the Scheme
Actuary. For further information please see page 6 of the Trustee Report, Steria Management Plan
(SMP) Bulk Annuity Insurance Transaction.

38



Sopra Steria Retirement Benefits Scheme

Notes to the Financial Statements

15.

Derivatives
Objectives and policies

The Trustee has authorised the use of derivatives by its investment managers as part of its
investment strategy for the Scheme as follows:

Swaps — the Trustee’s aim is to match as far as possible the notional Liability Matching portfolios of
the Scheme’s long-term liabilities, in particular in relation to a proportion (corresponding to the
Scheme’s Sections’ funding levels on a self-sufficiency i.e. gilts plus basis) of their sensitivities to
movements in interest rates and changes in inflation expectations. The Trustee holds “over the
counter” (OTC) and centrally cleared interest rate swaps that extend the duration of the fixed income
portfolio to better match the long-term liabilities of the Scheme’s Sections and inflation rate swaps to
manage inflation risk.

Forward FX — in order to maintain appropriate diversification of investments within the portfolio and
take advantage of overseas investment returns, proportions of the Sections’ underlying investment
portfolios are invested overseas. To balance the risk of investing in foreign currencies whilst having
an obligation to settle benefits in sterling, a currency hedging program, using forward foreign
exchange contracts, has been putin place to reduce the currency exposure of the Sections’ overseas
equity investments to the targeted level.

A summary of derivative holdings, as at the year-end is as follows:

2025 2025 2024 2024
Assets Liabilities Assets Liabilities
£000 £000 £000 £000
Derivatives
Swaps 9,466 (13,061) 9,266 (10,095)
Net derivative contracts (3,595) (829)
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15.

Derivatives (continued)

Collateral (continued)

Collateral of £11,453,404 (31 December 2024: £30,105,418) was pledged by the Scheme in respect
of swaps at 31 December 2025. During the year the Scheme moved towards holding centrally cleared
swaps, rather than bi-lateral OTC swaps, and therefore significantly less collateral is required to be

pledged.

Swaps

Duration

Inflation rate
swaps
maturity

0to 10 years

10 to 20 years

Interest rate
swaps
maturity

0-10 years

10-20 years

Other swaps
maturity

0-10 years

10-20 years

20-30 years

30 years or more

Total Swaps

Nature

Pay fixed for
floating

Pay fixed for
floating

Rec fixed
for LIBOR

Rec fixed
for LIBOR

Overnight
Interest Rate
for 6m
LIBOR

Overnight
Interest Rate
for 6m
LIBOR

Overnight
Interest Rate
for 6m
LIBOR

Overnight
Interest Rate
for 6m
LIBOR

Notional
Principal
£000

(94,981)

48,990

121,049

2025 2025 2024 2024
Assets Liabilities Assets Liabilities
£000 £000 £000 £000
9,222 (180) 8,500 (43)
- - 28 -
9,222 (180) 8,528 (43)

244 (35) 738 (1,667)

- - - (360)

- (12,846) - (7,959)

- i - (63)

- i - (1)

- i - (2)

244 (12,881) 738 (10,052)

9,466 (13,061) 9,266 (10,095)
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16. Repurchase agreements

At the year-end, amounts payable under repurchase agreements amounted to £292,303,879
(31 December 2024: £299,764,662), and amounts receivable under reverse repurchase
agreements amounted to £41,835,479 (31 December 2024: £19,745,810). At the year-end index-
linked and fixed interest bonds reported in Scheme assets and valued at £257,629,579 were held
by counterparties under repurchase agreements (31 December 2024: £262,484,271).

Collateral is exchanged in respect of the movement in the valuation of the bonds sold under
repurchase agreements, subject to minimum transfer levels. At the year-end collateral of
£3,133,652 (31 December 2024: £ NIL) was held by the Scheme and collateral of £1,223,921
(31 December 2024 £23,506,559) was pledged by the Scheme to counterparties.

31 December
2024
£000

136

17. Other Investment assets and liabilities

31 December
2025
£000

Investment assets
Accrued income 41
Unsettled transactions 6,178
6,219

136

31 December

31 December

2025 2024
£000 £000

Investment liabilities
Interest payable 501 -
Unsettled transactions 5,618 21,575
6,119 21,575

18. AVC investments

The Trustee holds assets invested separately from the main Scheme investments to secure
additional benefits on a money purchase basis for those members by or for whom Additional
Voluntary Contributions were paid. Members participating in this arrangement each receive an
annual statement confirming the amounts held in their account and the movements in the year.
The aggregate amounts of AVC investments at the year-end are as follows:

2025 2024
£000 £000
Zurich Assurance Limited 648 1,109
BlackRock Investment Management 2,019 561
Clerical Medical Investment Group 783 787
Aviva - 12
Phoenix Life Limited 7 7
Standard Life Investments - 1,992
3,457 4,468

During the year an AVC consolidation exercise has taken place with the AVC’s held with Standard
Life and Aviva being transferred to BlackRock Investment Management.
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19. Fair value determination

The fair value of financial instruments has been disclosed using the following fair value

hierarchy:

Level 1 The unadjusted quoted price in an active market for identical assets or liabilities
that the entity can access at the assessment dates.

Level 2 Inputs other than quoted prices included within Level 1 which are observable (i.e.
developed) for the asset or liability, either directly or indirectly.

Level 3 Inputs are unobservable (i.e. for which market data is unavailable) for the asset

or liability.

A fair value measurement is categorised in its entirety, on the basis of, the lowest level input which
is significant to the fair value measurement in its entirety.

The Scheme’s investment assets and liabilities fall within the above hierarchy levels as follows:

As at 31 December 2025 Level 1 Level 2 Level 3 Total
£000 £000 £000 £000
Bonds - 566,305 - 566,305
Pooled investment vehicles - 173,792 182,033 355,825
Derivatives - (3,595) - (3,595)
Asset backed fund - - 29,100 29,100
AVC investments - - 3,457 3,457
Annuity - - 117,824 117,824
Cash and cash equivalents 8,534 103,705 - 112,239
Net repurchase agreements - (250,468) - (250,468)
Other investment balances - 100 - 100
8,534 589,839 332,414 930,787
As at 31 December 2024 Level 1 Level 2 Level 3 Total
£000 £000 £000 £000
Bonds - 659,962 - 659,962
Pooled investment vehicles - 248,833 213,468 462,301
Derivatives - (829) - (829)
Asset backed fund - - 36,300 36,300
AVC investments - - 4,468 4,468
Cash and cash equivalents 13,257 94,886 - 108,143
Net repurchase agreements - (280,019) - (280,019)
Other investment balances - (21,439) - (21,439)
13,257 701,394 254,236 968,887
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20.

Investment risk disclosures

FRS 102 requires the disclosure of information in relation to certain investment risks. These risks
are set out by FRS 102 as follows:

Credit risk: this is the risk that one party to a financial instrument will cause a financial loss for the
other party by failing to discharge an obligation.

Market risk: this comprises currency risk, interest rate risk and other price risk.

e Currency risk: this is the risk that the fair value of future cash flows of a financial asset will
fluctuate because of changes in foreign exchange rates.

¢ Interest rate risk: this is the risk that the fair value of future cash flows of a financial asset will
fluctuate because of changes in market interest rates.

e Other price risk: this is the risk that the fair value of future cash flows of a financial asset will
fluctuate because of changes in market prices (other than those arising from interest rate risk
or currency risk), whether those changes are caused by factors specific to the individual
financial instrument or its issuer, or factors affecting all similar financial instruments traded in
the market.

The Trustee determines its investment strategy after taking advice from a professional investment
adviser. The Scheme has exposure to these risks because of the investments it makes in following
the investment strategy set out in the Trustee’s Report. The Trustee manages investment risks,
including credit risk and market risk, within agreed risk limits which are set taking into account the
Scheme’s strategic investment objectives. These investment objectives and risk limits are
implemented through the investment management agreements in place with the Scheme’s
investment managers, through investments in pooled funds, and are monitored by the Trustee by
regular reviews of the investment portfolios.

Further information on the Trustee’s approach to risk management, credit and market risk is set
out below. This does not include historic annuity policies or AVC investments as these are not
considered significant in relation to the overall investments of the Scheme.

Credit risk

The Scheme is subject to credit risk because the Scheme directly invests in bonds, and OTC
derivatives, has cash balances and enters into repurchase agreements. The Scheme also invests
in pooled investment vehicles and is therefore directly exposed to credit risk in relation to the units
it holds in the pooled investment vehicles. The SMP Section bulk annuity policy is also subject to
direct credit risk as the Trustee is exposed to the risk that the insurer may default on its obligations
under the policy; however the Trustee considers this risk to be negligible.
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20.

Investment risk disclosures (continued)

Credit risk (continued)

As at 31 December 2025 Investment Non- Unrated Total
grade investment
grade
£°000 £000 £000 £000
Bond securities 566,305 - - 566,305
OTC derivatives (3,595) - - (3,595)
Pooled investment vehicles * 273,551 - 182,437 455,988
Repurchase agreements (250,468) - - (250,468)
Insurance policies 117,824 - - 117,824
Asset backed fund - - 29,100 29,100
Cash and cash equivalents 11,146 - - 11,146
714,763 - 211,537 926,300

* The pooled investment vehicles value includes cash which is invested in the BlackRock liquidity funds. These funds are
AAA rated and so are classed as investment grade pooled funds.

The ABF is exposed to credit risk as the limited partnership holds unsecured loan notes issued by

Sopra Steria Group SA. The ABF provides the SRP Section with an annual income which is funded

by the loan notes. The ABF is exposed to the credit risk of Sopra Steria Group SA as its default

would impair the ABF’s ability to provide the agreed level of income to the Section.

Some credit risk arising on bonds held directly is mitigated by investing in government bonds
where the credit risk is minimal. The Trustee manages credit risk associated with unrated
securities by requesting the investment manager to diversify the portfolio to minimise the impact
of default by any one issuer. Credit risk arising on other investments is mitigated by investment
mandates requiring all counterparties to be at least investment grade credit rated. This is the
position at the year-end.

Credit risk arising on derivatives depends on whether the derivative is exchange traded or over
the counter (OTC). OTC derivative contracts are not guaranteed by any regulated exchange and
therefore the Scheme is subject to risk of failure of the counterparty. The credit risk for OTC
derivatives is reduced by collateral arrangements. Credit risk on repurchase agreements is
mitigated through collateral agreements as disclosed in note 16.

Cash is held within financial institutions which are at least investment grade credit rated.

The Scheme’s holdings in pooled investment vehicles are unrated. Direct credit risk arising from
pooled investment vehicles is mitigated by the underlying assets of the pooled arrangements being
ring-fenced from the pooled fund manager, the regulatory environments in which the pooled fund
managers operate and diversification of investments amongst a number of pooled arrangements.

The Trustee carries out due diligence checks before investing in new pooled funds, receiving
appropriate advice from the Investment Advisor before investment, and on an ongoing basis
monitors any changes to the regulatory and operating environment of the pooled fund managers.
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20.

Investment risk disclosures (continued)
Credit risk (continued)

A summary of pooled investment vehicles by type of arrangement at the year-end was as follows:

31 December 31 December

2025 2024

£000 £000

Open ended investment companies 168,486 251,391
Unit Trust 50,203 56,655
Shares of limited liability partnerships 122,971 149,366
Unit linked pooled pension fund insurance policy 114,327 97,589
455,987 555,001

Currency risk

The Scheme is subject to currency risk because some of the Scheme’s investments are held in
overseas markets, either as segregated investments or via pooled investment vehicles. The
Trustee limits currency exposure from its global equity by targeting a hedge of approximately 75%
of the US dollar, Euro and Japanese yen exposure respectively by investing in 75% of the equity
assets in a currency hedged share class.

The Scheme’s total exposure by major currency at the year-end was as follows:

31 December 31 December

2025 2024

£°000 £°000

US Dollar 94,081 113,693
Japanese Yen 763 1,465
Euro 17,158 24,024
Other 23,483 27,183
135,485 166,365

The above analysis includes the net exposure to foreign currency arising from the underlying
investment in the pooled investment vehicles held by the Scheme as advised by the pooled
investment managers.

Interest rate risk

The Scheme is subject to interest rate risk because some of the Scheme’s investments are held
in bonds, interest rate swaps, repurchase agreements, and cash.

As at 31 December 2025, the Trustee has set a benchmark for total investments in corporate
bonds and asset backed securities funds (the Credit portfolios). These differ between the SRP
and SPP Sections due to their current stage in their respective funding and de-risking plans.

The Credit portfolio benchmark allocation for the SRP and SPP Sections is 14.5%, of which 7.5%
is allocated to short dated credit and 7% is allocated to asset backed securities.

The Trustee has also set a benchmark allocation for the Liability Matching portfolios (fixed and
index-linked gilts and interest rate and inflation swaps) for each of the Sections based on their
funding and de-risking plans, for the SRP this is 47.2% and for the SPP this is 48.3%.
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20.

Investment risk disclosures (continued)
Interest rate risk (continued)

In 2025, the Bank of England reduced its policy interest rate four times by 0.25% to 3.75%, with
rate cuts implemented in February, May, August and December. These moves reflected cooling
inflation and a softer labour market, while aiming to support activity as growth remained modest.
Over the year, nominal gilt yields were broadly stable, with the 10-year gilt yield falling slightly
and the 20-year gilt yield edging up. Real gilt yields rose across the curve, as inflation
expectations eased. The net effect was a modest increase in the present value of the Scheme’s
liabilities when measured on a gilt-based discount rate, although this impact was largely offset
by corresponding movements in the value of the Scheme’s LDI assets, which are designed to
hedge interest rate and inflation risks.

The Scheme's corporate bond, gilt and swap holdings are managed by BlackRock in order to
hedge an agreed portion of the Scheme's liabilities, as measured on a self-sufficiency basis.

Under this strategy, if interest rates fall, the value of Liability Matching investments will rise to
help match the increase in actuarial (and self-sufficiency) liabilities arising from a fall in the
discount rate (or gilt yields). Similarly, if interest rates rise the Liability Matching investments will
fall in value as will actuarial (and self-sufficiency) liabilities because of an increase in the discount
rate (or gilt yields).

At the year-end, the investments subject to direct interest rate risk comprised:

31 December 31 December

2025 2024

£000 £000

Bonds 563,305 659,962
Interest Rate Swaps (12,636) (9,313)
Inflation Swaps 9,040 8,484
Pooled investment vehicles 234,595 258,333
Insurance policies 117,824 -
Repurchase agreements (250,468) (280,019)
Cash and cash equivalents 11,146 (5,995)
672,806 631,452

Other price risk

Other price risk arises principally in relation to the Scheme’s growth portfolios which include
equities held in pooled vehicles, infrastructure, property and bank capital relief assets. It also
arises in the Scheme's Liability Matching portfolios though holdings in index-linked gilts and
inflation swaps.

The Scheme manages this exposure to overall price movements by constructing a diverse
portfolio of investments across various markets.
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21,

22,

Investment risk disclosures (continued)

Other price risk (continued)

At the year-end, the Scheme’s exposures to investments subject to other price risk were as

follows:
31 December 31 December
2025 2024
£°000 £°000
Bonds 346,323 446,161
Inflation Swaps 9,040 8,484
Infrastructure pooled investments 113,450 125,221
Equity pooled investment vehicles 50,850 97,589
Bank capital relief fund 7,278 12,103
Insurance policies 117,824 -
Property equity and property debt 57,093 73,857
701,858 763,415
Current assets

2025 2024
£000 £000
Contributions due from employer 312 446
Cash balances 7,601 7,775
Prepayments 3,034 2,898
Other debtors 13 22
10,960 11,141

Current liabilities
2025 2024
£°000 £°000
Unpaid benefits 402 653
Accrued expenses 1,042 678
1,444 1,331
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23.

24,

Related party transactions

Other than those items disclosed elsewhere in the financial statements, there were no other
related party transactions.

Fees payable by the Scheme to the Trustee are disclosed in Note 7. These include fees payable
to Independent Trustee Services Limited, Law Debenture Pension Trustee Corporation plc, and
other Trustee Directors, plus fees payable for Trustee secretarial services during the year.

Independent Trustee Services Limited was paid £81,667 (2024: £109,837) for the period
1 January 2025 to 31 December 2025. It is not possible to quantify the amount relating to the
work completed on Steria Electricity.

BESTrustees Limited were paid directly by Sopra Steria Limited.

During the year, four directors of the Trustee of the Scheme were pensioner members of the
Scheme. Pensions paid to them are made in accordance with the Scheme’s Trust Deed and Rules.

Independent Trustee Services Limited and Hilary Robertson were also directors of the trustee of
the Steria Electricity Supply Pension Scheme during the year.

The Steria Electricity Supply Pension Scheme is a pension scheme related to the Scheme due to
sharing a common sponsoring employer.

Capital commitments

At 31 December 2025, the Scheme’s sections held the following undrawn capital commitments:

2025 2024
£000 £000
Steria Pension Section
Global Infrastructure Partners Il Fund 2,898 3,113
Global Infrastructure Partners IV Fund 6,894 9,072
DRC UK Whole Loan Fund 2,348 2,348
Steria Retirement Section
Global Infrastructure Partners Il Fund 1,679 1,803
Brookfield Infrastructure Fund il 1,426 1,623
DRC UK Whole Loan Fund 1,862 1,862
Global Infrastructure Partners IV Fund 5,544 7,295
Steria Management Section
Global Infrastructure Partners Ill Fund - 754
Brookfield Infrastructure Fund IlI - 679
DRC UK Whole Loan Fund 729 729
Total capital commitments as at 31 December 24,680 29,278
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25,

26.

Contingent liabilities

In the opinion of the Trustee the Scheme had no material contingent liabilities as at 31 December

2025 (31 December 2024: None).

Guaranteed Minimum Pensions and equalisation of benefits

As reported in the Trustee’s Report on pages 5 and 6, the Trustee remains of the opinion that the
financial impact of GMP equalisation is not material to these financial statements and as a result,
no liability is recognised. The Trustee will account for the liabilities arising in the year in which they

are determined.

Sectionalised net assets of the Scheme

At the year end, the net assets of the Scheme attributable to each of the three segregated

sections were as follows:

2025 2024

£000 £000

SPP Section 427,379 438,783

SRP Section 384,666 403,432

SMP Section 128,258 136,482

Total Scheme Net Assets 940,303 978,697
At the year end, the respective Section’s net assets are represented as follows:

As at 31 December 2025 SPP Section SRP Section SMP Section Scheme

£000 £000 £000 Total

£000

Investments 419,643 381,168 126,519 927,330

AVC investments 2,467 530 460 3,457

Net current assets 5,269 2,968 1,279 9,516

427,379 384,666 128,258 940,303
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Actuary’s Certification of the Schedule of Contributions

Sopra Steria Retirement Benefits Scheme (The Scheme) — SRP Section

Adequacy of rates of contributions

1. | certify that, in my opinion, the rates of contributions shown in this schedule of contributions are such that the
statutory funding objective could have been expected on 31 December 2023 to be met for the period for which
the schedule is to be in force.

| also certify that any rates of contributions forming part of this schedule which the scheme requires me to
determine are not lower than | would have provided for had | had responsibility for preparing or revising the
schedule, the statement of funding principles and any recovery plan.

Adherence to statement of funding principles

2. | hereby certify that, in my opinion, this schedule of contributions is consistent with the Statement of Funding
Principles dated Jun 5, 2025

The certification of the adequacy of the rates of contributions for the purpose of securing that the statutory funding
objective can be expected to be met is not a certification of their adequacy for the purpose of securing the
scheme’s liabilities by the purchase of annuities, if the scheme were to be wound up.

DocuSigned by:
Signature: E%/f; : Date: Jun 5, 2025

2B2FD52735EA458

Name:  Greg Tucker Qualification: Fellow of the Institute and Faculty of Actuaries

Address: Epsom Gateway Name of employer: Aon Solution UK Ltd

2 Ashley Road

Epsom
KT18 5AL
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Actuary’s Certification of the Schedule of Contributions

Sopra Steria Retirement Benefits Scheme (The Scheme) — SMP Section

Adequacy of rates of contributions

1. | certify that, in my opinion, the rates of contributions shown in this schedule of contributions are such that the
statutory funding objective could have been expected on 31 December 2023 to be met for the period for which
the schedule is to be in force.

| also certify that any rates of contributions forming part of this schedule which the scheme requires me to
determine are not lower than | would have provided for had | had responsibility for preparing or revising the
schedule, the statement of funding principles and any recovery plan.

Adherence to statement of funding principles

2. | hereby certify that, in my opinion, this schedule of contributions is consistent with the Statement of Funding
Principles dated 5 June 2025.

The certification of the adequacy of the rates of contributions for the purpose of securing that the statutory funding
objective can be expected to be met is not a certification of their adequacy for the purpose of securing the
scheme's liabilities by the purchase of annuities, if the scheme were to be wound up.

DocuSigned by:
Signature: [21‘7—_% . Date: Dec 16, 2025

2B2FD52735EA458
Name:  Greg Tucker Qualification: Fellow of the Institute and Faculty of Actuaries

Address: Epsom Gateway Name of employer: Aon Solutions UK Ltd

2 Ashley Road

Epsom
KT18 5AL
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Actuary’s Certification of the Schedule of Contributions

Sopra Steria Retirement Benefits Scheme (The Scheme) — SPP Section

Adequacy of rates of contributions

1. | certify that, in my opinion, the rates of contributions shown in this schedule of contributions are such that the
statutory funding objective could have been expected on 31 December 2023 to be met by the end of the period
specified in the recovery plan dated Jun 5, 2025

Adherence to statement of funding principles

2. | hereby certify that, in my opinion, this schedule of contributions is consistent with the Statement of Funding
Principles dated Jun 5, 2025

The certification of the adequacy of the rates of contributions for the purpose of securing that the statutory funding
objective can be expected to be met is not a certification of their adequacy for the purpose of securing the
scheme'’s liabilities by the purchase of annuities, if the scheme were to be wound up.

DocuSigned by:
Signature: E Date: Jun 5, 2025
2B2FDS2735EA458
Name:  Greg Tucker Qualification: Fellow of the Institute and Faculty of Actuaries
Address: Epsom Gateway Name of employer: Aon Solutions UK Ltd
2 Ashley Road
Epsom
KT18 5AL
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Independent Auditor’'s Statement about Contributions to
the Trustee of the Sopra Steria Retirement Benefits
Scheme

Statement about contributions payable under the Schedule of Contributions

We have examined the summary of contributions payable to the Sopra Steria Retirement Benefits Scheme
(the “Scheme”), for the year ended 31 December 2025 which is set out in the Trustee’s report on page 9.

In our opinion contributions for the year ended 31 December 2025, as reported in the summary of
contributions and payable under the Schedule of Contributions, have in all material respects been paid at
least in accordance with the Schedules of Contributions certified by the Actuary for each Section of the
Plan on 14 May 2024 and 16 December 2025 (SMP Section), 5 June 2025 (SPP Section) and
5 June 2025 (SRP Section).

Basis of opinion

Our objective is to obtain sufficient evidence to give reasonable assurance that contributions reported in
the summary of contributions have in all material respects been paid at least in accordance with the
Schedule of Contributions. This includes an examination, on a test basis, of evidence relevant to the
amounts of contributions payable to the Scheme and the timing of those payments under the Schedule of
Contributions.

Responsibilities of the Trustee

As explained more fully in the Statement of Trustee’s Responsibilities, the Scheme’s Trustee is responsible
for ensuring that there is prepared, maintained and from time to time revised a Schedule of Contributions
which sets out the rates and due dates of certain contributions payable towards the Scheme by or on behalf
of the employer and the active members of the Scheme. The Trustee is also responsible for keeping
records in respect of contributions received in respect of active members of the Scheme and for monitoring
whether contributions are made to the Scheme by the employer in accordance with the Schedule of
Contributions.

Auditor’s responsibilities for the statement about contributions

Itis our responsibility to provide a Statement about Contributions paid under the Schedule of Contributions
and to report our opinion to you.

Use of our statement

This statement is made solely to the Scheme's Trustee, as a body, in accordance with The Occupational
Pension Schemes (Requirement to obtain Audited Accounts and a Statement from the Auditor)
Regulations 1996 made under the Pensions Act 1995. Our work has been undertaken so that we might
state to the Scheme's Trustee those matters we are required to state to them in an auditor’s statement
about contributions and for no other purpose. To the fullest extent permitted by law, we do not accept or
assume responsibility to anyone other than the Scheme’s Trustee as a body, for our work, for this
statement, or for the opinion we have formed.

Crowe. U K. LLP

Crowe U.K. LLP
Statutory Auditor
London

Date: 30t June 2026
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Sopra Steria Retirement Benefits Scheme

Appendix 1 — The Trustee’s Policy on Responsible
Investment and Related Matters

Relevant extracts from the Trustee’s Statement of Investment Principles

Stewardship — Voting and Engagement

The Trustee recognises the importance of its role as a steward of capital and the need to ensure the
highest standards of governance and promoting corporate responsibility in the underlying companies in
which its investments reside. The Trustee recognises that ultimately this protects the financial interests of
the Scheme and its beneficiaries.

The Trustee delegates all stewardship activities, including voting and engagement, to their appointed
investment managers. The Trustee accepts responsibility for how the investment managers steward
assets on its behalf, including the casting of votes in line with each manager’s individual voting policies.

The Trustee expects the Scheme’s investment managers to use their influence as major institutional
investors to carry out the rights and duties as a shareholder, including exercising voting rights along with
— where relevant and appropriate — engaging with underlying investee companies on ESG considerations
and other relevant matters (such as the companies’ performance, strategy, risks, capital structure, and
management of conflicts of interest).

The Trustee reviews its managers’ voting and engagement policies and activities on an annual basis. The
Trustee reviews these factors to check they are aligned with expectations and can reasonably be
considered to be in the Trustee’s, and therefore the members’, best interests. The Trustee expects that
their investment managers will provide details of their stewardship activities on at least an annual basis
and will monitor this with input from their investment consultant. The Trustee will engage with their
investment managers where necessary for more information. Prospective managers are required to
provide this information in advance of their appointment.

If the Trustee’s monitoring reveals that an investment manager’s voting or engagement policies, or its
stewardship actions are not aligned with the Trustee’s expectations, the Trustee will engage with the
manager, via different medium such as emails and meetings, to seek a more sustainable position, but it
may look to replace the manager.

From time to time, the Trustee will consider the methods by which, and the circumstances under which, it
would monitor and engage with an issuer of debt or equity, an asset manager or another holder of debt or
equity, and other stakeholders. The Trustee may engage on matters concerning an issuer of debt or equity,
including their performance, strategy, risks, social and environmental impact and corporate governance,
the capital structure, and management of actual or potential conflicts of interest.

Responsible Investment Policy

The purpose of this policy is to set out our Responsible Investment beliefs and principles, and to detail the
approach we are taking to fulfil our commitments.

The effective date of this policy is March 2022.
Introduction

The assets of the Scheme are held on trust by the Sopra Steria (Retirement Benefits Scheme) Trustees
Limited (“the Trustee”). Following consideration of the Trustee’s core responsible investment beliefs in
relation to the Scheme, the Trustee’s commitment to Responsible Investment ("RI") is captured in this
Policy and in the Statement of Investment Principles ("SIP"), this policy forms part of the SIP as a separate
schedule.
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Responsible Investment Policy (continued)

This Policy covers key aspects of the Scheme’s Rl approach including strategy, implementation and
reporting. This Policy applies to all asset classes in which the Scheme invests, and processes will be
tailored, where applicable, to appropriately address the unique features and materiality of various asset
classes.

The Scheme’s principal employer is Sopra Steria Limited (“SSL”). The Trustee is aware of SSL’s mission,
values and stated environmental, social and governance responsibilities. As part of the Sopra Steria
Group (“SSG”), SSL adopts SSG’s corporate responsibility priorities, which are described Sopra Steria
Group’s Corporate Responsibility Report: (https://www.soprasteria.com/about-us/corporate-
responsibility/reports). The Trustee would like to align the Scheme’s approach to RI more closely with
SSL’s corporate responsibility priorities on climate change and gender diversity.

Responsible Investment Principles

The Trustee has discussed and agreed consensus beliefs relating to RIl. These high-level beliefs and
principles form the basis of the policy and are set out below.

» Fiduciary duty: Consistent with their fiduciary duty to act in the financial interests of the members of the
Scheme, the Trustee recognises the important role to play in incorporating ESG factors in investment
decisions and enhancing the long-term value of the Scheme’s assets through active ownership.

* Long-term outlook: The Scheme will invest in a manner that is consistent with the appropriate long-
term outlook. Accordingly, service providers, including appointed asset managers are expected to
make decisions with long term ESG factors in mind.

» ESG integration: Incorporating ESG factors in investment decisions will lead to better long-term risk
adjusted returns and the Trustee accordingly monitor the ESG risks and opportunities relevant to their
investment strategy.

» Climate Change: The stability of the Earth’s climate is a key priority of the Trustee and the sponsoring
employer. Climate change as a risk factor will feature with increasing prominence in investment
strategy reviews and engagements with asset managers across all asset classes.

» Social and Environmental Impact: The Trustee believes they have a duty to seek a wider/additive
societal and environmental impact with the Scheme’s investments.

» Stewardship: Communicating opportunities for better strategies, processes, and resolutions at various
levels in the investment chain will lead to better long-term risk adjusted returns. Accordingly, the
Trustee monitors and engages with their service providers to positively influence engagement activity
and outcomes.

» Exclusions: Where practical given the constraints of pooled funds, the Trustee will consider exclusions
from certain asset classes or companies as part of an escalation strategy in the event engagement first
approach does not yield / is not anticipated to yield sufficient progress.

» Transparency and Reporting: As ESG factors become increasingly material, the Trustee recognises
that their members may have an interest in how RI is reflected through the Scheme’s investment
strategy. The Trustee publicly discloses Scheme stewardship activity on an annual basis and regularly
review opportunities to improve reporting over time.

* Industry Initiatives: In order to help facilitate positive change within the investment industry, the Trustee
will consider aligning itself with industry initiatives and supporting their recommendations where
appropriate.

+ Commitment: The transition to a low carbon economy, sustainability revolution and other megatrends
will continue to be key themes of action in the future, the Trustee will seek to remain abreast of
developments in this fast-moving area to facilitate better informed decision making.
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Governance approach

This section sets out the high-level expectations and roles of different groups with respect to responsible
investment, a feature of the wider governance framework of the Scheme.

Sponsoring Employer: Consulted on significant changes to the Scheme’s Responsible Investment
Strategy, for example, introducing new investment strategies into the portfolio.

Trustee Board: Evaluate and ratify proposals on various responsible investment matters for final
consultation with the sponsoring employer.

Joint Investment Committee (JIC): Responsible for working closely with the investment adviser to ensure
the responsible investment strategy remains appropriate. This includes significant oversight of a number
of items, such as the RI policy, ESG related monitoring, identification of risks, new investment and other
opportunities, reporting and disclosures, engagements with asset managers.

Investment Adviser: Responsible for supporting the JIC and Trustee Board with training and disclosure
needs, carrying out ESG related risk monitoring; supporting the implementation of the existing wider RI
strategy and proposing new opportunities that align to the Scheme RI principles and priorities.

Asset managers: The Scheme's asset managers are expected to always take account of ESG
considerations (including climate change) in the selection, retention and realisation of investments as well
as be proactive stewards of capital through engagement activity with their investee companies/issuers.

Figure 1: Organisational Chart

Trustee Board

Sponsoring Employer

Joint Investment
Committee

Asset Managers

The figure above illustrates the typical flow of discussion between the key groups on Rl matters. In practice,
the interactions are more flexible, an example is where the Investment Adviser and JIC may identify
concerns as part of regular ESG related monitoring and request a joint discussion with the asset manager
regarding the rationale for such processes and potential areas of improvement.

The following sections expand on the high-level RI principles and set out the processes in place to facilitate
the Trustee’s oversight in these key aspects of Responsible Investment. For ease, reference to the
“Trustee” in the following section refers to both the JIC and Trustee Board in their varying capacities.
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ESG Integration

The Trustee has discussed their own RI beliefs and periodically review and compare these to the Rl
policies and implementation processes of the appointed asset managers to ensure ongoing alignment.
The Trustee expects the Scheme's asset managers to understand their RI beliefs and requirements.
The Trustee periodically provides their Policy to advisers and asset managers and ask them to raise
any areas of incongruence for discussion.

When the Trustee looks to appoint a new manager, the Trustee requests and reviews ESG related
information as part of the selection process to consider the prospective manager’s ESG integration and
stewardship standards alongside other evaluation. The Trustee reviews responses with support and
input from the Scheme’s investment advisers.

The Trustee and Investment Adviser carry out a periodic review of the ESG profile of the Funds. The
use of third-party data from MSCI, self-reported manager data from the PRI alongside commentary
from the adviser, support the JIC in identifying areas of potential ESG risk and engagement
opportunities.

The Trustee and investment adviser monitor the Scheme’s managers on an ongoing basis. Where
available, this includes reviewing the investment adviser ‘ESG rating’, across all asset classes, which
reflects the quality of and commitment to ESG integration.

The investment adviser supports the Trustee with training sessions on best practice and industry
developments in Responsible Investment as well as raising any significant concerns that may arise as
a result of ad-hoc analysis.

The Scheme’s appointed asset managers have the delegated responsibility to take account of
financially material ESG considerations (including climate change) in the selection, retention and
realisation of investments.

Climate Change

The Trustee recognises the importance of risk management and opportunities in relation to climate
change, especially as there remains material risk that governments and regulation globally do not act
quickly enough to facilitate a smooth transition to a low carbon economy.

The Trustee supports the TCFD and will report publicly in line with the recommendations, including
considering targets as appropriate.

At least as part of each formal triennial investment strategy review, the JIC review climate scenario
modelling as a risk management process.

The Trustee will convey the importance of climate change risk mitigation to its investment managers
and will monitor the quality of their asset manager policies, integration, and stewardship practices in
relation to climate change to encourage better defined processes where possible.

Social and Environmental Impact

The Trustee is concerned with the impact of investments; and may engage with their investment
adviser and asset managers to encourage additive social and environmental impact through their
engagement activity.

The Trustee will consider Impact investment opportunities raised by the investment adviser.

The Trustee may, on a case by case basis, where practical given the constraints of pooled funds, also
consider excluding investments if there is a consensus view that there are significant negative effects
on the community or environment and there is no expected significant financial detriment from
divesting.

The Trustee will consider aligning to pension scheme industry best practice guidelines where practical.
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Stewardship — Voting and Engagement

» The Trustee will seek to ensure that the managers, or other third parties, use their influence to act
consistently with the Trustee’s policies and objectives as a responsible institutional investor. This will
include voting and — where relevant and appropriate — engaging with underlying investee companies
to promote good corporate governance, accountability and positive change.

+ The Trustee reviews the stewardship activities of the Scheme’s investment managers on an annual
basis, in the form of the engagement policy implementation statement, covering both engagement and
voting actions. The Trustee will review the extent to which the investment strategies, decisions policies
and practices of the Scheme’s investment managers are aligned with the Trustee’s policies.

* Where possible, voting information should include details of voting actions and rationale with relevance
to the Fund, in particular where: votes were cast against management; votes against management
generally were significant and votes were abstained.

» Similarly, engagement activity disclosures should be of relevance to the Fund's investments and
include information on the rationale and outcome of engagement activity.

» If any asset manager or service provider does not meet any of the expectations listed in this policy, the
Trustee, or investment adviser, on behalf of the Trustee, will engage with the respective stakeholders
to encourage improvements in processes, transparency or activity as required. These engagements
may be through written dialogue or in face-to-face meetings. If the position continues to fall short of
Trustee expectations, the Trustee may ultimately redeem holdings with the asset manager.

Initiatives and Industry Collaboration

» The Trustee recognises that collaboration and support of initiatives is a powerful tool to influence
behaviour. The members of the Trustee’s Joint Investment Committee are members of Aon's
Responsible Investment Network, which provides access to regular updates on Responsible
Investment market innovations and developments, Responsible Investment focused events, and
research / focus groups for discussion of key issues concerning sustainable finance and Responsible
Investment.

+ The Trustee expects the Scheme's asset managers to consider collaboration with others, as permitted
by relevant legal and regulatory codes, where collaboration is likely to be the most effective mechanism
for encouraging issues to be addressed.

Disclosure and Reporting

» The Trustee recognises transparency, and communication is important to acting in the best interests
of members. In support of this belief, this policy is available to members.

» This policy supplements additional disclosures and information available as part of the engagement
policy implementation statement (https://www.ssrbs.co.uk/).

Commitment

+ The Trustee acknowledges that the Scheme’s approach to Responsible Investment will need to evolve
over time, both due to the changing landscape with respect to ESG issues as well as broader industry
and regulatory developments. The Trustee is committed to making ongoing improvements to the
Scheme's approach and the processes that underpin the delivery of this Policy to ensure that it remains
relevant.

» The Policy will be reviewed as part of any strategic review of the Scheme's investment objectives and
management of risk, or as required in response to changing regulations or broader governance issue.
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Schedule 2: Policy in relation to the Scheme’s arrangements with asset managers
Direct investments

The Pensions Act 1995 distinguishes between investments where the management is delegated to a fund
manager with a written contract and those where a product is purchased directly, e.g. the purchase of an
insurance policy or units in a pooled vehicle. The latter are known as direct investments.

Review of direct investments

The Trustee's policy is to review its direct investments and to obtain written advice about them at regular
intervals. These include vehicles available for members’ AVCs. When deciding whether or not to make
any new direct investments the Trustee will obtain written advice and consider whether future decisions
about those investments should be delegated to the fund manager.

The written advice will consider the issues set out in the Occupational Pension Schemes (Investment)
Regulations 2005 and the principles contained in this statement. The regulations require all investments
to be considered by the Trustee (or, to the extent delegated, by the fund manager) against the following
criteria: The best interests of the members and beneficiaries, security, quality, liquidity, profitability, nature,
and duration of liabilities, tradability on regulated markets, diversification, and use of derivatives.

Arrangements with Investment Managers

The Trustee monitors the Scheme's investments to consider the extent to which the investment strategy
and decisions of the investment managers are aligned with the Trustee's policies, including those on non-
financial matters. This includes the extent to which investment managers:

* make decisions based on assessments about medium- to long-term financial performance of an issuer
of debt or equity; and

* engage with issuers of debt or equity in order to improve their performance in the medium- to long-
term.

Reporting
The Trustee is supported in this monitoring activity by their investment adviser.

The Trustee receives regular reports and verbal updates from the investment adviser on various items
including the investment strategy, performance, and longer-term positioning of the portfolio. The Trustee
focuses on longer-term performance when considering the ongoing suitability of the investment strategy
in relation to the Scheme's objectives and assess the investment managers over the long-term.

Before appointment of a new investment manager, the Trustee reviews the governing documentation
associated with the investment and will consider the extent to which it aligns with the Trustee's policies.

The Trustee believes that having appropriate governing documentation, setting clear expectations to the
investment managers (where possible), and regular monitoring of investment managers' performance and
investment strategy, is sufficient to incentivise the investment managers to make decisions that align with
the Trustee's policies and are based on assessments of medium- and long-term financial performance.

Where investment managers are considered to make decisions that are not in line with the Trustee's
policies, expectations, or the other considerations set out above, the Trustee will typically first engage with
the manager but could ultimately replace the investment manager where this is deemed necessary.

There is typically no set duration for arrangements with investment managers, although the continued
appointment for all investment managers will be reviewed periodically, and at least every five years. Where
the Scheme holds closed ended vehicles, the duration may be defined by the nature of the underlying
investments.
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Evaluation of Investment Managers performance and remuneration

The Trustee evaluates the performance of their investment managers relative to their respective objectives
on aregular basis via their investment monitoring reports and updates from the investment managers. The
Trustee also reviews the remuneration of the Scheme’s investment managers on at least an annual basis
to ensure that these costs are reasonable in the context of the kind and balance of investments held.

Portfolio turnover costs

The Trustee is aware of the portfolio turnover costs, defined as the expected frequency with which each
underlying investment managers’ fund holdings change over a year. The Scheme’s investment adviser
monitors this on behalf of the Trustee as part of the manager monitoring, they provide to the Trustee and
flags to the Trustee where there are concerns. The Trustee accepts that transaction costs will be incurred
to drive investment returns and that the level of these costs varies across asset classes and by manager
style within an asset class. In both cases, a high level of transaction costs is acceptable as long as it is
consistent with the asset class characteristics, manager’s style and historic trends. Where the Trustee’s
monitoring identifies a lack of consistency the mandate will be reviewed. The Trustee is supported in cost
transparency monitoring activity by the investment adviser.
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Engagement Policy Implementation Statement ("EPIS”)

Sopra Steria Retirement Benefits Scheme (the “Scheme”)
Scheme Year End — 31 December 2025

The purpose of the EPIS is for us, the Trustee of the Sopra Steria Retirement
Benefits Scheme, to explain what we have done during the year ending
31 December 2025 to implement certain policies and achieve certain objectives
as set out in our Statement of Investment Principles (“SIP”). It includes:

1. How our policies in the SIP about asset stewardship (including both voting and engagement activity) in
relation to the Scheme’s investments have been followed during the year; and
2. How we have exercised our voting rights or how these rights have been exercised on our behalf, including

the use of any proxy voting advisory services, and the ‘most significant’ votes cast over the reporting year.

Our conclusion

Based on the activity we have undertaken during the year, we believe that the policies set out in the
SIP have been implemented effectively.

In our view, most of the Scheme’s material investment managers were able to disclose good evidence of voting
and/or engagement activity, and the activities completed by our managers align with our stewardship
expectations.

However, a few managers did not provide the engagement information that we requested. In some cases, no
information was provided whilst in other cases only limited information was given.

Our investment advisers will engage with these managers on our behalf, as set out in our engagement plan, to
encourage them to provide detailed and meaningful disclosures about their engagement and voting activities,
and learn how they consider financially material Environmental, Social and Governance (“ESG”) factors into
their voting policies.
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1.

How our voting and engagement policies have been followed

The Scheme is invested in pooled funds, and so the responsibility for What is stewardship?
voting and engagement is delegated to the Scheme’s investment
managers, which is in line with the policies set out in our SIP. The
Scheme is also invested in a segregated mandate in which the voting

Stewardship is investors
using their influence over
current or potential

rights have been delegated to the investment manager (subject to our investees/issuers, policy
stewardship policy as set out in the SIP). We reviewed the stewardship makers, service providers
activity of the material investment managers carried out over the and other stakeholders to

create long-term value for
clients and beneficiaries
leading to sustainable

Scheme year and in our view, most of the investment managers were
able to disclose good evidence of voting and/or engagement activity.

More information on the stewardship activity carried out by the benefits for the economy, the
Scheme’s investment managers can be found in the following sections environment and society.
of this report. This includes prioritising

which Environmental Social
Governance (“ESG”) issues
Over the reporting year, we monitored the performance of the Scheme’s to focus on, engaging with
investments on a quarterly basis and received updates on important investees/issuers, and
issues from our investment adviser, Aon Investments Limited (“Aon”).  ©X€rcising voting rights.

In particular, we received quarterly ESG ratings from Aon for the funds Differing ownership

the Scheme is invested in where available. Aon‘s ESG rating system is struciures means

. ) ) . stewardship practices often
for ‘buy’ rated investment strategies and is designed to assess whether differ between asset classes.

Ongoing Monitoring

investment managers integrate responsible investment and more Source: UN PRI
specifically ESG considerations into their investment decision making
process.

The ESG ratings are based on a variety of qualitative factors, starting with a proprietary due diligence
questionnaire, which is completed by the fund manager. Aon’s researchers also conduct a review of the
managers' responsible investment related policies and procedures, including a review of their responsible
investment policy (if they have one), active ownership, proxy voting and/or stewardship policies. After a
thorough review of the available materials, data and policies, as well as conversation with the fund
manager, the lead researcher will award an ESG rating, which is subject to peer review using an agreed
reference framework. Ratings will be updated to reflect any changes in a fund's level of ESG integration
or broader responsible investment developments.

Training

During the year, we received responsible investment training session from our investment advisor, as part
of the annual work towards the completion of a Taskforce on Climate-related Financial Disclosures
(“TCFD”) report. The Training undertaken was on ESG and stewardship topics, including social factors
and stewardship priorities.

Periodically, we review the voting and engagement policies of the Scheme’s investment managers to
ensure they align with our own policies for the Scheme and help us to achieve them.

The Scheme’s stewardship policy can be found in the SIP:

https://www.ssrbs.co.uk/scheme-documents/statement-of-investment-principles
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Our Engagement Action Plan

Based on the work we have done for the EPIS, we have decided to take the following steps over the next
12 months:

1. Global Infrastructure Partners (“GIP”) provided ESG reports for calendar year 2024 which included some
information on its engagement practices. However, detailed engagement examples specific to the fund in
which we are invested were not provided. We understand that engagement may be less applicable when it
comes to investing in infrastructure assets and that GIP have been unable to provide this information in
previous years. Our investment adviser will continue to engage with the manager on our behalf to inform it
of our expectations of better disclosures in future.

63



Sopra Steria Retirement Benefits Scheme

Appendix 2

Engagement Policy Implementation Statement (“EPIS”) (continued)

2. The exercise of our voting rights Why is voting
important?

Good asset stewardship means being aware and active on voting issues,
corporate actions and other responsibilities tied to owning a company’s Voting is an essential tool
stock. We believe that good stewardship is in the members’ best interests ¢, |isied equity investors to
to promote best practice and encourage investee companies to access  communicate their views to
opportunities, manage risk appropriately, and protect shareholders’ 5 company and input into
interests. Understanding and monitoring the stewardship that investment key business decisions.
managers practice in relation to the Scheme’s investments is an important ~ Resolutions proposed by
factor in deciding whether a manager remains the right choice for the  shareholders increasingly
Scheme. relate to social and

Voting rights are attached to listed equity shares, including equities held in ~ environmental issues.
multi-asset funds. We expect the Scheme’s equity-owning investment  Source: UN PRI

manager to responsibly exercise its voting rights.

Voting statistics

The table below shows the voting statistics for each of the Scheme’s material funds with voting rights for the
year to 31 December 2025.

Number of % of % of votes % of votes
Funds resolutions resolutions against abstained
eligible to vote on voted management from
L&G Future World Global Equity Index Fund 59,848 100.0% 20.3% 1.1%
L&G Developed Factor Equity Index Fund 12,167 100.0% 22.2% 0.4%
Source: L&G. Please, note that the ‘abstain’ votes noted above are a specific category of vote that has been cast and are distinct from
a non-vote.

Many investment managers use proxy voting advisers to help them fulfil ~ adviser?
their stewardship duties. Proxy voting advisers provide recommendations
to institutional investors on how to vote at shareholder meetings on issues
such as climate change, executive pay and board composition. They can
also provide voting execution, research, record keeping and other services. thousands of companies to
Responsible investors will dedicate time and resources towards making participate in many more
their own informed decisions, rather than solely relying on their adviser's | ies than they would
recommendations. without their support.

The table below describes how the Scheme’s investment manager uses

proxy voting adviser.

Outsourcing voting activities
to proxy advisers enables
managers that invest in

Manager Description of use of proxy voting adviser (in the manager’s own words)

Legal & “L&G’s Investment Stewardship team uses Institutional Shareholder Services’ (“ISS”) ‘Proxy Exchange’

Geieral Asset electronic voting platform to electronically vote clients’ shares. All voting decisions are made by L&G,
and we do not outsource any part of the strategic decisions. To ensure our proxy provider votes in

Management \ s . . . . o .

(“L&G") accordance with our position on ESG, we have put in place a custom voting policy with specific voting
instructions.”

Source: L&G

Significant voting examples

To illustrate the voting activity being carried out on our behalf, we asked L&G to provide a selection of what it
considers to be the most significant votes in relation to the Scheme’s funds. Given the very large number of
voting examples provided, a sample of these significant votes can be found in the Appendix.
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Engagement Policy Implementation Statement (“EPIS”) (continued)

2. The exercise of our voting rights (continued)

Our managers’ engagement activity (continued)

Engagement is when an investor communicates with current (or potential) investee companies (or issuers)
to improve their ESG practices, sustainability outcomes or public disclosure. Good engagement identifies
relevant ESG issues, sets objectives, tracks results, maps escalation strategies and incorporates findings

into investment decision-making.

The table below shows some of the engagement activity carried out by the Scheme’s material investment
managers. The managers have provided information for the most recent calendar year available. Some of
the information provided is at a firm-level i.e. is not necessarily specific to the funds invested in by the

Scheme.
Number of
engagements .
Funds . Themes engaged on at a fund/firm level
Fund Firm
level level
L&G Future qulropment - Climate Impact Pledge; Deforestation; Climate Change; Climate
World Global Mitigation
. 1,789 3,761 Social - Gender Diversity; Income Inequality
Equity Index . — .
Fund Governance - Remuneration; Board Composition; Capital Management
Other - Corporate Strategy; Company Disclosure & Transparency
L&G Environment - Climate Impact Pledge; Deforestation; Climate Change
Developed 690 3761 Social - Income Inequality; Lobbying & Political Donations
Factor Equity ’ Governance - Remuneration; Board Composition; Capital Management
Index Fund Other - Corporate Strategy; Company Disclosure & Transparency
Environment - Climate Risk Management
BlackRock UK 45 2362 Social - Talent and Culture; Community Relations
Credit Fund ’ Governance - Corporate Strategy (Disclosure/Governance); Business
Oversight/Risk Management; Executive Management and Succession Planning
Icrisgstsolrlglfnd Not provided Environment - Climate Change
XV/* P Other - Scholarship around Sustainable Investing
Environment - Pollution, Waste; Climate Change; Natural Resource Use/Impact
DRC UK . .
Whole Loan 20 120 Social - Public Health
Fund Governance - Remuneration; Shareholder Rights; Strategy, Financial &
Reporting
HSBC Global
Investment Environment - Climate Change; Natural Resource Use/Impact
Securitised 2601 2,030 Social - Human Capital Management; Conduct, Culture and Ethics
Credit Bond Governance - Strategy, Financial and Reporting; Board Effectiveness - Other
Fund*
L&G Net Zero Environment - Climate Impact Pledge; Deforestation; Climate Change
Short Dated . . o . I .
Social - Gender Diversity; Lobbying & Political Donations
Global 193 3,761 L e .
Governance - Remuneration; Board Composition; Shareholder Rights
Corporate
Bond Fund Other - Corporate Strategy
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Engagement Policy Implementation Statement (“EPIS”) (continued)

2. The exercise of our voting rights (continued)

Our managers’ engagement activity (continued)

Number of
engagements .
Funds - Themes engaged on at a fund/firm level
Fund Firm
level level
Environment - Climate Change; Pollution, Waste
Schroders Social - Conduct, Culture and Ethics; Human and Labour Rights; Human
Property Multi- >15 956  Capital Management
Manager Fund Governance - Strategy, Financial and Reporting; Board Effectiveness -
Diversity
Brookfield , Environment - Pollution, Waste
Infrastructure Not provided Social - Human and Labour Rights
Fund (“BIF”) Il
GIP III* Environment - Climate and Natural Capital
Not 2362 Social - Company Impacts on People
GIP IV* provided ’ Governance - Board Quality and Effectiveness; Strategy, Purpose, and

Financial Resilience; Incentives Aligned with Financial Value Creation

Source: Investment managers.
* CRC, HSBC and GIP did not provide fund level themes; themes provided are at a firm-level.
" Data reflects the number of bonds within the fund, which HSBC have engaged with the issuers of.

Data limitations

At the time of writing, the following managers did not provide all the information we requested:

CRC did not provide any fund level engagement information due to the nature of its fund. CRC invests
principally in synthetic securitizations that provide credit protection to large European banks on
exposures to loans.

L&G has provided a complete list of engagements for the invested funds; however, it did not provide
the information in the requested format of the Investment Consultants Sustainability Working Group
(“ICSWG”) engagement reporting template, which our investment advisers consider to be best
practice. We expect L&G to provide further engagement information, in line with the ICSWG reporting
guide, after it publishes its annual stewardship report later this year.

BIF did not provide fund level engagement statistics but did provide detailed case studies related to
the fund.

GIP provides firm-level engagement themes within their 2024 ESG report but not in the requested
format. Additionally, the manager did not provide any fund level engagement information.

This report does not include commentary on certain asset classes such as liability driven investments,
gilts or cash because of the limited materiality of stewardship to these asset classes. Further, this report
does not include the additional voluntary contributions (“AVCs”) due to the relatively small proportion of
the Scheme’s assets that are held as AVCs.
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In the table below are some significant vote examples provided by the Scheme’s investment manager. We
consider a significant vote to be one which the manager considers significant. Managers use a wide variety of
criteria to determine what they consider a significant vote, some of which are outlined in the examples below:

L&G Future

World Global
Equity Index
Fund

Company name

Mastercard Incorporated

Date of vote

24 June 2025

Approximate size of
fund's/mandate’s holding as at
the date of the vote (as % of
portfolio)

0.8

Summary of the resolution

Resolution 7: Oversee and Report on a Racial Equity Audit

How you voted?

Votes supporting resolution

Where you voted against
management, did you
communicate your intent to the
company ahead of the vote?

L&G’s Asset Management business publicly communicates its
vote instructions on its website with the rationale for all votes
against management. It is our policy not to engage with our
investee companies in the three weeks prior to an Annual
General Meeting (“AGM”) as our engagement is not limited to
shareholder meeting topics.

Rationale for the voting
decision

Shareholder Resolution and Diversity: A vote in favour is
applied as we support such information and risk management
approach to Diversity.

Outcome of the vote

Fail

Implications of the outcome e.g.

were there any lessons learned
and what likely future steps will
you take in response to the
outcome?

L&G’s Asset Management business will continue to engage
with our investee companies, publicly advocate our position on
this issue and monitor company and market-level progress.

On which criteria have you
assessed this vote to be most
significant?

Thematic - Diversity: L&G’s Asset Management business views
diversity as a financially material issue for our clients, with
implications for the assets we manage on their behalf.

L&G Developed
Factor Equity
Index Fund

Company name

Lam Research Corporation

Date of vote

04 November 2025

Approximate size of
fund's/mandate’s holding as at
the date of the vote (as % of
portfolio)

1.0

Summary of the resolution

Resolution 6: Reduce Ownership Threshold for Shareholders
to Call Special Meeting

How you voted?

Votes supporting resolution

Where you voted against
management, did you
communicate your intent to the
company ahead of the vote?

L&G publicly communicates its vote instructions on its website
with the rationale for all votes against management. It is our
policy not to engage with our investee companies in the three
weeks prior to an AGM as our engagement is not limited to
shareholder meeting topics.

Rationale for the voting
decision

Shareholder Resolution - Shareholder rights: A vote in favour
is applied as the current threshold necessary to call a special
meeting is high and this resolution is seeking to reduce the
threshold.

Outcome of the vote

Fail

Implications of the outcome e.g.

were there any lessons learned
and what likely future steps will
you take in response to the
outcome?

L&G will continue to engage with our investee companies,
publicly advocate our position on this issue and monitor
company and market-level progress.

On which criteria have you
assessed this vote to be most
significant?

High Profile meeting: This shareholder resolution is considered
significant due to the relatively high level of support received.

Source: Investment manager
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