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Trustees' Report

Introduction

The Trustees of AVX Limited Pension Scheme (the Scheme) are pleased to present their report together with the audited
financial statements for the year ended 5 April 2025. The Scheme is a defined benefit scheme.

The Scheme was closed to new entrants with effect from 1 April 1997. With effect from 30 September 2013 the
defined benefit section of AVX Retirement Plan merged into AVX Limited Pension Scheme.

Constitution

The Scheme was established on 1 November 1987 and is governed by a definitive trust deed dated 20 September 1991,
with subsequent amendments.

The Scheme is an occupational pension scheme established in the United Kingdom under trust and according to the law of
England.

The registered address of the Scheme is Kyocera AVX Components Limited, Prospect House, 6 Archipelago, Lyon Way,
Frimley, Surrey, GU16 7ER.

Management of the Scheme
Trustees

In accordance with the Occupational Pension Schemes (Member-nominated Trustees and Directors) Regulations 2006,
members have the option to nominate and vote for Member-nominated Trustees.

The three Member-nominated Trustees (2024: three), as shown on page 1, are nominated by the members under the rules
notified to the members of the Scheme to serve for a period of five years. They may be removed before the end of their five
year term only by agreement of all the remaining Trustees, although their appointment ceases if they cease to be members
of one of the pension plans of the Principal Employer, Kyocera AVX Components Limited.

In accordance with the trust deed, the Principal Employer, Kyocera AVX Components Limited, has the power to appoint and
remove the other Trustees of the Scheme.

The current directors of Dalriada Trustees Limited are: S Ahmad, SL Ballantyne, AK Banister, L Coomber, GM Farmer, J
Fish, RD Fogarty, JA Jones, B Galvin, AB Kennett, T Lukic, T Perrella, CJ Roberts (resigned 5 November 2024), C
Sidebottom, KS Stafford, V Vassou, CC Ward and SA Soper (appointed 30 April 2025).

S Ahmad, SL Ballantyne, AK Banister, L Coomber, GM Farmer, J Fish, JA Jones, T Perrella, C Sidebottom and CC Ward
were appointed with effect from 12 August 2024.

The directors of Dalriada Trustees Limited were appointed in accordance with that company's Memorandum and Articles of
Association.

The Trustees have met twice during the year (2024: two times).

Statement of Trustees' Responsibilities

The Statement of Trustees' Responsibilities is set out on page 15 and forms part of this Trustees' Report.

Governance and risk management

The Trustees have in place a business plan which sets out their objectives in areas such as administration, investment and
communication. This, together with a list of the main priorities and timetable for completion, helps the Trustees run the
Scheme efficiently and serves as a useful reference document.

The Trustees have also focused on risk management. A risk register has been put in place which sets out the key risks to
which the Scheme is subject along with the controls in place to mitigate these. This register is regularly reviewed and
updated by the Trustees.
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Trustee knowledge and understanding

The Pensions Act 2004 requires trustees to have sufficient knowledge and understanding of pensions and trust law and be
conversant with scheme documentation. In March 2024, the Pensions Regulator published their new General Code of
Practice to assist trustees on these matters, combining ten existing codes and introducing new obligations not covered by
the existing codes, intending to improve scheme governance and administration.

Principal Employer

The Scheme is provided for all eligible employees of the Principal Employer whose registered address is Kyocera AVX
Components Limited, Prospect House, 6 Archipelago, Lyon Way, Frimley, Surrey, GU16 7ER.

Financial development

The financial statements on pages 19 to 31 have been prepared and audited in accordance with the Regulations made
under Section 41 (1) and (6) of the Pensions Act 1995. They show that the value of the fund decreased from £97,626,377
at 5 April 2024 to £91,210,317 at 5 April 2025.

The decrease shown above comprised net withdrawals from dealings with members of £4,894,297 together with net returns
on investments of (£1,521,763).

Report on actuarial liabilities

Under Section 222 of the Pensions Act 2004, every scheme is 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. This is assessed using the
assumptions agreed between the Trustees and the Principal Employer and set out in the 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 5 April 2024. The table below shows the
funding position as at 5 April 2024 and the last valuation as at 5 April 2021 for comparison.

Actuarial Valuation Actuarial Update

5 April 2024 5 April 2021
The value of Technical Provision was* £89.8 million £128.4 million
The value of assets was £97.6 million £145.0 million
Percentage of Technical Provisions 109% 113%

* An allowance of 0.3% of the liabilities has been made for GMP equalisation.
Method

The actuarial method to be used in the calculation of the technical provisions is the Accrued Benefit Method.

Significant actuarial assumptions

Financial assumptions for valuation as at 5 April 2024

Discount interest rate: 4.63% p.a.

Price inflation (RPI): 3.36% p.a.

Price Inflation (CPI): RPI less 1% pre 2030 / in line with RPI thereafter

Pension increases in payment: Derived from the RPI/CPI inflation assumptions above with adjustment for

the caps and collars in place.
A full yield curve valuation has been carried out, the Single Equivalent Rates above are for presentation purposes only
(for both valuations).
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Report on actuarial liabilities (continued)

Demographic assumptions as at 5 April 2024

Age 65. Allowance for equalization periods (where age 60 applies).

112%/105% (M/F) for non-pensioners and 99%/98% (M/F) of pensioners of S4PA Year
of Birth Tables ("standard" tables for males and "middle" table for females).

CMI 2023 projections with 1.75% p.a. long term rate of improvements and smoothing
parameter of 7.0 (no weight is placed on 2020 and 2021 data, 15% weight is placed on
2022 and 2023 data, and an initial addition to mortality improvements parameter of 0).
25% of pension.

90% males/75% females.

Males are three years older than their female spouses/partners, with females being
three years younger than their male spouses/partners.

No allowance.

Allowance of 0.3% of liabilities.

Retirement:
Mortality - base table:

Mortality - future improvements:

Commutation:
Proportion married:
Spouse/partner's age:

Cash Equivalent Transfer Values:
GMP Equalization:

GMP Equalisation

The High Court judgment on 26 October 2018 in respect of the equalisation of GMPs for the Lloyds Banking Group could
have accounting implications for defined benefit pension schemes with unequal GMPs for members who were contracted
out between 17 May 1990 and 5 April 1997. The ruling clarifies and confirms a legal obligation on scheme trustees to
equalise GMPs through other scheme benefits. Equalisation includes backdating of benefit adjustments and related
interest to 17 May 1990, subject to scheme rules which may have time limits on backdating. In November 2020, the High
Court determined that historical transfers out are within the scope of GMP equalisation. Consequently, schemes are
required to revisit individual transfer payments made since 17 May 1990 to check if any additional value is due as a result of
GMP equalisation. Under FRS 102 and the Pension SORP the obligation in respect of backdating benefits and related
interest should be recognised as a liability in pension scheme financial statements where material and it can be measured
reliably (SORP:3.6.3). Details of the impact of this for the Scheme are detailed in note 23 on page 31 of the financial
statements.

Virgin Media Ltd v NTL Pension Trustees

The Virgin Media Ltd v NTL Pension Trustees decision, handed down by the High Court on 16 June 2023 considered the
implications of section 37 of the Pension Schemes Act 1993. Section 37 of the Pension Schemes Act 1993 only allowed
the rules of contracted-out schemes in respect to benefits, to be altered where certain requirements were met. The court
decision was upheld on appeal on 25 July 2024. There is potential for legislative intervention following industry lobbying
efforts that may retrospectively validate certain rule amendments. Having consulted with their advisers, the Trustees have
no reason to believe that there is a material impact on the financial statements but will continue to monitor developments.

On the 5 June 2025 the Government stated that it is aware that following last year's Court of Appeal judgment in Virgin
Media v NTL Pension Trustees Limited, there is increased uncertainty in the pensions industry. They state that they
recognise that schemes and sponsoring employers need clarity around scheme liabilities and member benefit levels in
order to plan for the future. The Government will therefore introduce legislation to give affected pension schemes the ability
to retrospectively obtain written actuarial confirmation that historic benefit changes met the necessary standards.

Membership

The membership movements of the Scheme for the year are given below:
Members with

Preserved
Pensioners Benefits Total
At 6 April 2024 563 359 922
Retirements 35 (35) -
Deaths (18) - (18)
Spouses and dependants 5 - 5
At 5 April 2025 585 324 909

These membership figures do not include movements notified to the Administrator after the completion of the annual

renewal.

Pensioners include 95 beneficiaries (2024: 96) receiving a pension. The above pensioners include 6 (2024: 6) annuitants

receiving a pension payment.
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Pension increases

The following pension increases are disclosed as at 6 April 2024, as these reflect the pensions in payment during the year:
As at 6 April 2024 all pensions in payment to Tantalum members of the Scheme were increased as follows:

3.0% on pre 97 excess over Guaranteed Minimum Pension;
3.0% on post 1988 Guaranteed Minimum Pension;

5% on the post 1997 pension; and

2.5% on the post 6 April 2006 pension.

As at 6 April 2024, all pensions in payment to Varelco members of the Scheme were increased as follows:

5.0% on pre 97 excess over Guaranteed Minimum Pension;
3.0% on post 1988 Guaranteed Minimum Pension;

5.0% on the post 1997 pension; and

2.5% on the post 6 April 2006 pension.

As at 6 April 2024, all pensions in payment to ex-Retirement Plan members were increased as follows:

0.0% on benefits earned before 6 April 1997;
5% on the post 1997 pension; and
2.5% on the post 6 April 2006 pension.

No discretionary pension increase was awarded during the year.

Calculation of transfer values

Transfer values paid during the year were calculated and verified in the manner required by the Regulations made under
Section 97 of the Pension Schemes Act 1993 and do not include discretionary benefits. None of the transfer values paid
was less than the amount provided by the Regulations.

Investment management

General

The Trustees have delegated day-to-day management of the AVX Limited Pension Scheme's ("the Scheme") assets
(excluding AVCs) to Mercer Limited ("Mercer"). The Scheme's assets are invested in multi-client collective investment
schemes ("Mercer Funds"), domiciled in Ireland and managed by a management company (Mercer Global Investments
Management Limited ("MGIM"). MGIM has appointed Mercer Global Investments Europe Limited ("MGIE") as investment
manager of the Mercer Funds. MGIE is responsible for the selection, appointment, removal and monitoring of the
underlying investment managers. The underlying investment managers have full discretion to buy and sell investments on
behalf of the Scheme subject to constraints Mercer have agreed with the managers.

Mercer has been managing the Scheme’s assets since 10 February 2016. On 18 May 2016, the Trustees implemented a
de-risking strategy whereby the level of investment risk inherent in the Scheme’s investment arrangements reduces as the
Scheme’s funding level improves. The Trustees agreed the way in which the investment risk should be reduced and have
delegated the implementation of the de-risking strategy to Mercer. Mercer constructs portfolios of investments that are
expected to maximise the return given the targeted level of risk. Following a review of the Scheme’s investment strategy in
March 2018, the Trustees implemented a diversified portfolio of equities in the Scheme’s Growth Portfolio which included
investments in Passive Global Equity (Hedged), Passive Global Equity - Fundamental Indexation (Hedged), Global Low
Volatility Equity (Hedged), Global Small Cap Equity and Passive Emerging Markets Equity. This revised Growth Portfolio
was implemented in July 2018. In December 2019, the Trustees transferred the allocation to Global Small Cap Equity into a
currency hedged share class. In July 2024, the Trustees reduced the overall allocation to equities to 10% and introduced a
5% allocation to cash.
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Investment principles

The Trustees have produced a Statement of Investment Principles (the "SIP") to comply with the requirements of the
Pensions Act 1995 and associated legislation including the Occupational Pension Schemes (Investment) Regulations 2005
(as amended). The SIP is available at the following website:

https://avxlimitedpensionscheme.com/pdfs/AVX_SIP-September_2023.pdf

Following the changes implemented in July 2024, although the investments are not held in line with the target allocations
set out in the SIP, there are no tolerance ranges stated in the SIP.

The Trustees understand that taking some investment risk, with the support of the Sponsor, is necessary to improve the
Scheme's current and ongoing solvency funding positions. The Trustees recognise that equity investment will bring
increased volatility to the funding level, but in the expectation of improvements in the Scheme's funding level through equity
outperformance of the liabilities over the long term.

The Trustees' objective is to invest the Scheme's assets in the best interest of the members and beneficiaries, and in the
case of a potential conflict of interest in the sole interest of the members and beneficiaries. Within this framework the
Trustees have agreed a number of objectives to help guide them in their strategic management of the assets and control of
the various risks to which the Scheme is exposed. The Trustees' primary objectives are as follows:

e Torestore/retain the funding position of the Scheme on an ongoing basis to at least 100%.

e« To ensure that it can meet its obligation to the beneficiaries of the Scheme.

e To pay due regard to the Company's interest in the size and incidence of contribution payments.

e« To achieve a return on the total Scheme assets which is compatible with the level of risk considered appropriate.

The Trustees have set up a secondary objective of achieving full funding on a gilts +0.15% p.a. basis over a period of 10
years.

ESG, Stewardship, and Climate Change

The Trustees believe that environmental, social, and corporate governance (ESG) factors may have a material impact on
investment risk and return outcomes, and that good stewardship can create and preserve value for companies and markets
as a whole. The Trustees also recognise that long-term sustainability issues, particularly climate change, present risks and
opportunities that increasingly may require explicit consideration.

As noted above, the Trustees have appointed Mercer to act as discretionary investment manager in respect of the
Scheme's assets and such assets are invested in a range of Mercer Funds managed by MGIE. Asset managers appointed
to manage the Mercer Funds are expected to evaluate ESG factors, including climate change considerations, and exercise
voting rights and stewardship obligations attached to the 'investments, in accordance with their own corporate governance
policies and current best practice, including the UK Corporate Governance Code and UK Stewardship Code.

The United Nations’ Sustainable Development Goals (SDGs) inform Mercer's long term investment beliefs and direct
Mercer's and the Trustees thinking when it comes to converting systemic risks into transformational investment
opportunities as outlined in Mercer's Sustainability Policy.

The Trustees consider how ESG, climate change and stewardship is integrated within Mercer's and MGIE's investment
processes and those of the underlying asset managers in the monitoring process. Mercer and MGIE are expected to
provide reporting to the Trustees on a regular basis, at least annually, on ESG integration progress, stewardship monitoring
results, and climate-related metrics such as carbon foot printing for equities and/or climate scenario analysis for diversified
portfolios.

The Trustees have also considered the Sponsors responsible investment policy, and note the alignment with Mercer’s
commitment to a target of net-zero absolute carbon emissions by 2050 for UK, European and Asian clients with
discretionary portfolios and the majority of its multi-client, multi asset funds domiciled in Ireland.

Mercer undertake climate scenario modelling and stress testing on the Mercer multi sector funds used by the Plan, in line
with the Task Force on Climate Related Financial Disclosures (TCFD) recommendations. The results of the latest climate
scenario modelling are within the TCFD compliant Climate Change Management Report. The findings of the modelling are
integrated into the asset allocation and portfolio construction decisions, with portfolios increasingly aligned with a 2°C
scenario, where consistent with investment objectives and for consistency with the Paris Agreement on Climate Change.

The Trustees recognise the conflict of interest which may arise in the context of responsible investment. Mercer and MGIE
make investment decisions with the aim of improving long-term risk adjusted returns and assesses whether selected sub-
investment managers have policies and procedures that manage conflicts in relation to stewardship. Sub-investment
managers are required to report on any conflicts of interest and demonstrate that they have adhered to their conflicts of
interest policies and reported any breaches.
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Member views

Member views are currently not taken into account in the selection, retention and realisation of investments. However, the
Trustees believe that the delegation of portfolio construction to mercer will lead to ESG considerations that are in the best
interests of the Scheme as a whole.

Trustees' policies with respect to arrangements with, and evaluation of the performance and
remuneration of, asset managers and portfolio turnover costs

When engaging Mercer as discretionary investment manager to implement the Trustees’ investment strategy outlined in
section 3 of the SIP, the Trustees monitor the investment performance to ensure the SIP continues to meet the aims and
objectives. Mercer is incentivised to align its strategy and decisions with the profile and duration of the liabilities of the
Scheme, in particular, long-term liabilities.

As Mercer manages the Scheme’s assets by way of investment in Mercer Funds, which are multi-client collective
investment schemes, The Trustees accept that they do not have the ability to determine the risk profile and return targets of
specific Mercer Funds but the Trustees expect Mercer to manage the assets in a manner that is consistent with the
Trustees’ overall investment strategy as outlined in section 3 of the SIP. The Trustees have taken steps to satisfy
themselves that Mercer has the appropriate knowledge and experience to do so and keeps Mercer’s performance under
ongoing review.

Should Mercer fail to align its investment strategies and decisions with the Trustees’ policies, it is open to the Trustees to
disinvest some or all of the assets invested managed by Mercer, to seek to renegotiate commercial terms or to terminate
Mercer’s appointment.

As part of its review and appointment process, Mercer and MGIE assesses whether selected underlying assets managers
have policies and procedures that are designed to manage conflicts in relation to stewardship. Asset managers are required
to report on any conflicts of interest and demonstrate that they have adhered to their conflicts policy and reported any
breaches.

To evaluate performance, the Trustees receive, and consider, investment performance reports produced on a quarterly
basis, which presents performance information and commentary in respect of the Scheme’s funding level and the Mercer
Funds in which the Trustees are invested. Such reports have information covering fund performance for the previous three
months, one-year, three years and since inception. The Trustees review the absolute performance and relative performance
against a portfolio’s and underlying investment manager’'s benchmark (over the relevant time period) on a net of fees basis.
The Trustees’ focus is on the medium to long-term financial and non-financial performance of Mercer and the Mercer
Funds.

Neither Mercer nor MGIE make investment decisions based on their assessment about the performance of an issuer of debt
or equity. Instead, assessments of the medium to long-term financial and non-financial performance of an issuer are made
by the underlying third party asset managers appointed by MGIE to manage assets within the Mercer Funds. Those
managers are in a position to engage directly with such issuers in order to improve their performance in the medium to long
term. The Trustees are, however, able to consider Mercer's and MGIE’s assessment of how each underlying third party
asset manager embeds ESG into their investment process and how the manager’s responsible investment philosophy
aligns with the Trustees’ own responsible investment policy. This includes the asset managers’ policies on voting and
engagement.

Section 9 of the SIP provides further details of the steps taken, and information available, to review the decisions made by
managers, including voting history and the engagement activities of managers to identify decisions that appear out of line
with a Mercer Fund’s investment objectives or the objectives/policies of the Scheme.

Engagement activities will generally occur when Mercer, MGIE or the underlying asset managers have identified
underperformance by a company, where the company has failed to meet accepted corporate practice, or where the
company’s conduct places in doubt its reputation and value. The issues addressed will generally focus on material ESG
factors or business strategy issues — for example, mergers and acquisitions, capital structure and capital allocation,
remuneration, climate change risk management and workforce management, including workforce diversity.

The asset managers are incentivised as they will be aware that their continued appointment by MGIE will be based on their
success in meeting MGIE’s expectations. If MGIE is dissatisfied then it will, where appropriate, seek to replace the
manager.

The Trustees are long-term investors and are not looking to change their investment arrangements on an unduly frequent
basis. However, the Trustees do keep those arrangements under review, including the continued engagement of Mercer
using, among other things, the reporting described above.
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Trustees' policies with respect to arrangements with, and evaluation of the performance and remuneration of, asset
managers and portfolio turnover costs (continued)

The Trustees monitor, and evaluate, the fees it pays for asset management services on an ongoing basis taking into
account the progress made in achieving its investment strategy objectives as outlined in section 3 of the SIP. Mercer’s, and
MGIE’s, fees are based on a percentage of the value of the Scheme’s assets under management which covers the design
and annual review of the de-risking strategy, and investment management of the assets. In addition, the underlying third
party asset managers of the Mercer Funds also charge fees based on a percentage of the value of the assets under
management. In some instances, some of the underlying managers may also be entitled to charge fees based on their
performance.

MGIE reviews the fees payable to third party asset managers managing assets invested in the Mercer Funds on a regular
basis with any negotiated fee savings passed directly to the Scheme. Mercer's, MGIE’s, and the third party asset
managers’, fees are outlined in a quarterly investment strategy report prepared for the Trustees, excluding performance-
related fees and other expenses involved in the Mercer Funds not directly related with the management fee.

Details of all costs and expenses are included in the Mercer Funds’ Supplements, the Report & Accounts and within the
Scheme’s annualized, MiIFID Il compliant Personalised Cost & Charges statement. The Scheme’s Personalised Cost &
Charges statement also include details of the transaction costs associated with investment in the Mercer Funds.

The Trustees do not have an explicit targeted portfolio turnover range, given the de-risking mandate, but rebalancing ranges
have been designed to avoid unnecessary transaction costs being incurred by unduly frequent rebalancing. Performance is
reviewed net of portfolio turnover costs, with the review of portfolio turnover of the underlying investment managers
undertaken by MGIE.

Market Background

Inflation in developed market (“DM”) economies fell towards target early in the 12-month period to 31 March 2025, setting
the stage for reductions in interest rates by central banks. There was an interest rate cut in the euro zone in June and signs
of a gradual loosening of labour markets in the US prompted markets to price in two interest cuts by the US Federal
Reserve (the “Fed”) by the end of 2024. However, despite waning price pressures in the UK, markets pushed back
expectations of the first rate reduction by the Bank of England as service inflation remained elevated.

In the middle of 2024, the Fed reduced interest rates. In contrast, the Bank of Japan diverged from other DM central banks
and increased rates by 0.15% p.a. in anticipation of the impact of robust wage negotiations on inflation. Market sentiment
during this time tilted back towards a controlled economic slowdown as fears of a US recession subsided. However, there
was some volatility in markets as a result of uncertainty around the US election result and tensions in the Middle East.

Interest rate cuts by DM central banks continued into the final quarter of 2024. Although the Fed moved to reduce rates, a
resilient economic background led to the Fed indicating that markets should anticipate fewer cuts in 2025 and 2026.
Meanwhile, the European Central Bank and the Bank of England adopted a cautious tone in their rate cutting approach.
Towards the year end market sentiment continued to be driven by the controlled economic slowdown narrative in the US,
despite uncertainty over the impact of potential US tariffs and policies under Donald Trump-led US presidency.

Specifically in the UK, weak GDP growth data, combined with rising inflation prints towards the end of 2024 raised
heightened concerns about the UK economy. Additionally, the UK Autumn Budget spending plans, combined with
uncertainty in the US, resulted in gilt yields rising once again.

In early 2025, expectations of interest rate cuts by DM central banks continued to positively influence markets but market
volatility increased suddenly in response to an announcement by DeepSeek, a Chinese artificial intelligence (Al) company,
that it had developed a model that rivalled US Al technology while costing far less to create. Volatility then increased further
because of uncertainty over President Trump’s tariff plans. In the end, the Fed kept rates unchanged in Q1 2025, however it
revised lower its economic growth forecasts for the year on the back of ‘uncertainty around the economic outlook’. In
Europe, Germany’s political landscape and the approval of its €500bn fiscal package took center-stage.

Overall, the 12-month period to 31 March 2025 saw a decline in inflation, prompting interest rate cuts by DM central banks,
and a positive momentum in equity markets until February 2025, which then started to fade due to uncertainties surrounding
President Trump’s presidency and signs of economic weakness.

On 2 April, following President Trump’s tariff announcements, equity markets experienced a sharp sell-off, accompanied by
significant movements in credit spreads, government bond yields, and exchange rates. Consequently, market volatility
spiked throughout the month. However, by the end of April, stocks had recovered somewhat after President Trump
announced a 90-day pause in the implementation of reciprocal tariffs for countries that had not yet enacted retaliatory
measures, as well as the removal of tariffs on various electronic products. Despite these developments, the situation
remains highly fluid.
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Market Background (continued)
Equity Markets

Overall the positive momentum started to fade in the second half of the 12-month period owing to uncertainties surrounding
under Trump’s Presidency. Mainly tariff threats, economic weakness added worries around the global economic outlook.

At a global level, developed markets as measured by the FTSE World index, returned 4.8%. Meanwhile, a return of 10.1%
was recorded by the FTSE All World Emerging Markets index.

At a regional level, European markets returned 3.8% as indicated by the FTSE World Europe ex UK index. At a country
level, UK stocks as measured by the FTSE All Share index returned 10.5%. The FTSE USA index returned 6.2% while the
FTSE Japan index returned -3.4%.

Equity market total return figures are in Sterling terms over the 12-month period to 31 March 2025.
Bonds

UK Government Bonds as measured by the FTSE Gilts All Stocks Index registered negative returns of 1.19%, while long-
dated issues as measured by the corresponding Over 15 Year Index had a negative return of 8.16% over the year. The yield
for the FTSE Gilts All Stocks index rose over the year from 4.20% to 4.87%, while the Over 15 Year index yield rose from
4.34% t0 5.15%.

UK index-linked gilts posted negative returns for the period under review, with return on the FTSE All Stocks Index-Linked
Gilts index down 7.96% and returns for the corresponding over 15-year index declining 15.33%.

Corporate debt as measured by the ICE Bank of America Merrill Lynch Sterling Non-Gilts index returned 2.44%.
Bond market total return figures are in Sterling terms over the 12-month period to 31 March 2025.
Property

Over 12-month period to 31 March 2025, the MSCI UK All Property Index returned 8.52% in Sterling terms. All the three
main sectors of the UK Property market Retail, Industrial & Office recorded positive returns over the period (retail: 11.35%;
industrial 10.37%; and office: 2.35%).

Commodities

The price of Brent Crude Qil fell to 14.5% from $87.42 per barrel to $74.78 over the one-year period. Over the same period,
the price of Gold rose 41.1% from $2214.3 per troy ounce to $3125.25.

The S&P GSCI Commodity Spot Index returned -4.5% over the one-year period to 31 March 2025 in Sterling terms.
Currencies

Over the 12-month period to 31 March 2025, Sterling appreciated 2.2% against the US Dollar from $1.263 to $1.291.
Sterling also appreciated 1% against the Yen from ¥191.19 to ¥193.02. Sterling appreciated 2.2% against the Euro, from
€1.17 to €1.195 over the year.

Implementation statement

There is a requirement for most trust-based pension schemes to produce an annual Implementation Statement which
covers the Scheme year. The Implementation Statement sets out how, and the extent to which, the Trustees have followed
their SIP during the year, as well as details of any review of the SIP and an explanation of any changes made to the SIP
during the year. The Scheme's Implementation Statement, covering the period 6 April 2024 to 5 April 2025, is set out in the
appendices on pages 35 - 43 and forms part of this Trustees' Report.

Code of Best Practice

The principles set out in the Code of Best Practice are high level principles which aid trustees in their investment and
governance decision making. While they are voluntary, pension scheme trustees are expected to consider their applicability
to their own scheme and report on a 'comply or explain' basis how they have used them.

The principles emphasise the essentials of investment governance, notably the importance of effective decision making,
clear investment objectives and a focus on the nature of each scheme's liabilities. The principles also require that trustees
include a statement of the scheme's policy on responsible ownership in the Statement of Investment Principles and report
periodically to members on the discharge of these responsibilities.

The Trustees consider that their investment policies and their implementation are in keeping with these principles.
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Trustees' Report

Investment Review
Asset Allocation as 5 April 2025

The Scheme’s asset allocations are listed in the tables below, divided between a “Growth” and a “Matching Portfolio.” In
July 2024, the Trustees agreed to reduce the equity allocation to 10% and introduce a 5% allocation to cash.

Actual Asset Allocation

Targetasat
Total Portfolio End of Year St:" of End of Year|5 April 2025
ear
£ %. (%)
{(Em) (%) (%)
Total Growth 153 135 15.8 149 15.0
Total Matching 81.7 77.3 84.2 85.1 85.0
Total 97.0 90.8 100.0 100.0 100.0
Source: Mercer.

Figures may not sum to total due to rounding.

Actual Asset Allocation

Growth Portfolio Start of Year

(Em)

End of Year | Start of Year| End of Year
(%)

Passive Global Equity CCF (Hedged) 3.8 21 249 15.6
Passive Global Equity - Fund. Indexation (Hedged) 4.0 21 26.0 15.7
Global Low Vol. Equity (Hedged) 3.0 1.8 19.9 13.2
Global Small Cap Equity (Hedged) 1.5 09 9.9 6.5
Passive Emerging Markets Equity 29 1.8 19.2 13.7
UK Cash® = 48 2 353
Total Growth 15.3 13.5 100.0 100.0

Source: Mercer.
Figures may not sum to total due to rounding.

14 The Sub-Fund is autherised under the Money Market Fund Regulation as a VNAV Money Market Fund and is classifled as a Standard

Money Market Fund

Matching Portfolio

Actual Asset Allocation

Start of Year

(Em)

Tailored Credit |

Passive UK Long Gilts

Passive Inflation-Linked Bonds

Tailored Credit I

Passive Short Dated UK Gilts

Passive Short Dated UK Index Linked Gilts
Total Matching

Source: Mercer.
Figures may not sum to total due to rounding.

305
15.9

344

29.1
9.1
18.9
8.1
2.1
101
77.3

End of Year | Startof Year | End of Year
(Em) (%) (%)

373 37.7
19.4 11.7
421 244
- 104
1.2 2.7
- 13.0
100.0 100.0
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Investment Performance to 31 March 2025

| Secntpin |
Inception
(% p.a]' (% Pal (‘& p.a} (% Iu) (%) (%)
6.0

Total Growth @ 18/06/2016

Sccpion | _avean | v |
Matching Portfolio Inception Dates | portfo io| B'mark | Portfolio
(%pa) l“& p. a.) (%p (%epa)| (%)
Tailored Credit | ® 08/03/2019 -1.4 -45 - 1.7 -
Passive UK Long Gilts 22/09/2020 -14.1 -141 -14.9 -149 -8.1 -8.2
Passive Inflation-Linked Bonds 08/08/2019 -8.8 88 -16.6 -16.6 -10.4 -10.4
Tailored Credit 1@ 19/04/2024 -0.6 - - - - -
Passive Short Dated UK Gilts 20/11/2023 42 43 = = 4.0 4.0
Passive Short Dated UK Index Linked Gilts ~ 19/04/2024 1.2 13 = < - =
cboetion | tvem | v |
Inception
i s ocpas | ccpan oo | "o
(% pa) | (%pa. ) ('!E pa) | (%pa) (%)
Total (Net of Fees) ™ 18/05/2016 0.5 -10.0 -10.6 -1.5 -4.3
Comparator
Composite Fund Benchmark 18/05/2016 0.6 -11.6 -28

Performance provided by State Street Fund Services (Ireland) Limited, Mercer estimates and Refinitiv.

Performance is in £ terms using unswung returns for the underiying Mercer portfolios; gross of Mercer and net of underlying manager fees:

gross of hedging fees (where applicable); net of all other expenses including custody and administration costs.

Where the since inception track record is less than one year, performance shown is cumulative and not annualize.

Total returns use official (swung) prices. Where applicable, it inciudes performance of terminated mandates.

@ Target is measured against 1 Month Sterling LIBID +4% p.a.

™ The portfolio is not managed refative to a benchmark index and instead aims to generate income sufficient to meeting investors” long
dated liabilities by minimising the number of defaults and downgrades of underiying securities.

9 Total returns are net of Mercer and of underlying manager fees; net of hedging fees (where applicable): net of all other expenses
including custody and administration costs. Benchmark shown is the change in value of liabilities. Composite fund benchmark is a
compaosite of relevant comparators for the underiying funds.

Custodial arrangements

State Street Custodial Services (Ireland) Limited is the custodian and administrator of the pooled Mercer funds that the
Scheme invests in order to implement its investment strategy.

Where the Mercer funds invest in pooled funds, the portfolio of securities and cash which underlie the pooled fund units
issued by the underlying investment managers are held by independent corporate custodians and are regularly audited by
external auditors.

The custodians are responsible for the safe keeping, monitoring and reconciliation of documentation relating to the
ownership of listed investments. Investments are held in the name of the custodians' nominee companies, in line with
common practice for pension scheme investments.

HSBC Bank plc was appointed by the Trustees as custodian of the cash held in connection with the administration of the
Scheme.
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Basis of investment manager's fees

The fee payable by the Scheme to Mercer Global Investments will, in aggregate, amount to 0.15% p.a. The Scheme will
also pay variable sub-investment manager fees. These fees will be deducted from the account.

State Street Global Advisors charges fees quarterly based on an annual fixed charge of £1,000 plus variable rates bands of
0.100% to 0.275% on investment fund balances.

The Pensions Regulator

The Statutory body that regulates occupational pension schemes is the Pensions Regulator and it can be contacted at:

The Pensions Regulator
Telecom House

125 - 135 Preston Road
Brighton

BN1 6AF

Telephone: 0345 600 0707
Email:customersupport@tpr.gov.uk
Website:www.thepensionregulator.gov.uk

Pensions tracing

A pension ftracing service is carried out by the Department for Work and Pensions. This service can be contacted as
follows:

Pension Tracing Service

The Pension Service

Post Handling Site A

Wolverhampton

WV98 1AF

Telephone: 0800 731 0175

Website: https://www.gov.uk/find-pension-contact-details

The Money and Pensions Service
The Money and Pensions Service can give you information about matters relating to workplace and personal pensions.

Money and Pension Services
Borough Hall

Cauldwell Street

Bedford

MK42 9AB

Telephone: 0115 965 9570
Email: contact@maps.org.uk
Website: https://maps.org.uk

Pensions Ombudsman

Any concerns connected with the Scheme should be referred to Helen McCann, Kyocera AVX Components Limited,
Prospect House, 6 Archipelago, Lyon Way, Frimley, Surrey GU16 7ER, who will try to resolve the problem as quickly as
possible. Members and beneficiaries of pension schemes who have problems concerning their scheme which are not
satisfied by the information or explanation given by the administrators or the Trustees can consult with the Pensions
Ombudsman for them to investigate and determine any complaint or dispute of fact or law involving occupational pension
schemes. The address is:

The Office of the Pensions Ombudsman

10 South Colonnade

Canary Wharf

London

E14 4PU

Telephone: 0800 917 4487

Email: enquiries@pensions-ombudsman.org.uk
Website: www.pensions-ombudsman.org.uk
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The Pension Protection Fund

The Pension Protection Fund (PPF) was established to pay compensation to members of eligible defined benefit pension
schemes, when there is a qualifying insolvency event in relation to the employer and where there are insufficient assets in
the pension scheme to cover PPF levels of compensation. The pension protection levy is one of the ways that the PPF
funds the compensation payable to members of schemes that transfer to the PPF.

Further information

Further information about the Scheme is given in the explanatory booklet, dated April 1999, which is issued to all members.

Approval

The Trustees' Report on pages 3 to 14, and the Implementation Statement on pages 35 to 43, were approved by the
Trustees and signed on their behalf by:

Signed by:

Mm Wm Trustee

Enac uSigned by:
B oyt OO Trustee

29 September 2025
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Statement of Trustees’ Responsibilities

The Financial Statements, which are prepared in accordance with UK Generally Accepted Accounting Practice, including
the Financial Reporting Standard applicable in the UK (FRS 102) are the responsibility of the Trustees. Pension Scheme
regulations require, and the Trustees are responsible for ensuring, that those financial statements:

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

. contain the information specified in Regulation 3A of the Occupational Pension Schemes (Requirement to obtain
Audited Accounts and a Statement from the Auditor) Regulations 1996, including making a statement whether the
financial statements have been prepared in accordance with the relevant financial reporting framework applicable
to occupational pension schemes.

In discharging the above responsibilities, the Trustees are responsible for selecting suitable accounting policies, to be
applied consistently, making any estimates and judgements on a prudent and reasonable basis, and for the preparation of
the financial statements on a going concern basis unless it is inappropriate to presume that the Scheme will not be wound
up.

The Trustees are also responsible for making available certain other information about the scheme in the form of an annual
report.

The Trustees also have 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, including the maintenance of an appropriate system of internal control.

The Trustees are 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
employers and the active members of the scheme and the dates on or before which such contributions are to be paid.

The Trustees are 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 Trustees are
required by the Pensions Acts 1995 and 2004 to consider making reports to The Pensions Regulator and the Members.
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Independent Auditor's Report to the Trustees

Independent Auditor's Report to the Trustees of the AVX Limited Pension
Scheme

Opinion

We have audited the financial statements of the AVX Limited Pension Scheme for the year ended 5 April 2025 which
comprise the fund account, the statement of net assets and notes to the financial statements, including significant
accounting policies. The financial reporting framework that has been applied in their preparation is applicable law and
United Kingdom Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting Standard
applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

o show a true and fair view of the financial transactions of the Scheme during the year ended 5 April 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;

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

. contain the information specified in Regulation 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 Trustees' 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.

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

Other information

The other information comprises the information included in the annual report, other than the financial statements and our
auditor’s report thereon and our auditor's statement about contributions. The Trustees are responsible for the other
information contained within the annual report.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance
conclusion thereon.
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Independent Auditor's Report to the Trustees

Other information (continued)

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 course of 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 Trustees

As explained more fully in the Statement of Trustees' Responsibilities set out on page 15, the Scheme's Trustees are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair view, and for
such internal control as the Trustees determine is 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 Trustees are 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 Trustees either intend to liquidate the Scheme or to cease operations, or have 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 the 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. The
specific procedures for this engagement and the extent to which these are capable of detecting irregularities, including fraud
is detailed below:

Our assessment focussed on key laws and regulations the Scheme has to comply with and areas of the financial
statements we assessed as being more susceptible to misstatement. These key laws and regulations included but were not
limited to compliance with the Pensions Act 1995 and United Kingdom Generally Accepted Accounting Practice.

We are not responsible for preventing irregularities. Our approach to detecting irregularities included, but was not limited to,
the following:

o obtaining an understanding of the legal and regulatory framework applicable to the Scheme and how the Scheme is
complying with that framework, including agreement of financial statement disclosures to underlying documentation
and other evidence;

. obtaining an understanding of the Scheme's control environment and how the Scheme has applied relevant control
procedures, through discussions and sample testing of controls;

3 obtaining an understanding of the Scheme's risk assessment process, including the risk of fraud;
3 reviewing Trustees meeting minutes throughout the year; and
o performing audit testing to address the risk of management override of controls, including testing the

appropriateness of journal entries and other adjustments made.

Whilst considering how our audit work addressed the detection of irregularities, we also considered the likelihood of
detection based on our approach. Irregularities arising from fraud are inherently more difficult to detect than those arising
from error.
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Auditor's responsibilities for the audit of the financial statements (continued)

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those leading
to a material misstatement in the financial statements or non-compliance with regulation. This risk increases the more that
compliance with a law or regulation is removed from the events and transactions reflected in the financial statements, as we
will be less likely to become aware of instances of non-compliance. The risk is also greater regarding irregularities
occurring due to fraud rather than error, as fraud involves intentional concealment, forgery, collusion, omission or
misrepresentation.

A further description of our responsibilities is available 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 Trustees, as a body, in accordance with Regulation 3 of the Occupational
Pension Schemes (Requirement to obtain Audited Accounts and a Statement from the Auditor) Regulations 1996, made
under the Pensions Act 1995. Our audit work has been undertaken so that we might state to the Scheme's Trustees 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 and the Scheme's Trustees, as a body, for
our audit work, for this report, or for the opinions we have formed.

COOPER PARRY GROUP LIMITED
Statutory Auditor

Sky View

Argosy Road

East Midlands Airport

Castle Donington

Derby

DE74 2SA
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Financial Statements

Fund Account

2025 2024

Total Total

Note £ £

Employer contributions 4 230,000 230,000

Other income 5 19,397 37,909

249,397 267,909

Benefits paid or payable 6 (4,585,502) (4,331,222)

Payments to and on account of leavers 7 (25,358) -

Administrative expenses 8 (532,834) (215,972)

(5,143,694) _ (4,547,194)

Net withdrawals from dealings with members (4,894,297) (4,279,285)
Returns on investments

Investment income 9 2,828,398 3,411,512

Change in market value of investments 10 (4,492,265) (4,542,670)

Investment management expenses 1 142,104 143,777

Net returns on investments (1,521,763) (987,381)

Net decrease in the fund during the year (6,416,060) (5,266,666)

Net assets at 6 April 97,626,377 102,893,043

Net assets at 5 April 91,210,317 97,626,377

The notes on pages 21 to 31 form part of these financial statements.
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Statement of Net Assets available for benefits

2025 2024
Total Total
Note £ £
Investment assets
Pooled investment vehicles 13 90,779,459 97,004,396
AVC investments 14 43,850 68,236
Other investment balances 15 272,667 283,420
Total investments 10 91,095,976 97,356,052
Current assets 20 507,447 504,430
Current liabilities 21 (393,106) (234,105)
Net assets at 5 April 91,210,317 97,626,377

The financial statements summarise the transactions of the Scheme and deal with the net assets at the disposal of the
Trustees. They do not take account of obligations to pay pensions and benefits which fall due after the end of the Scheme
year. The actuarial position of the Scheme, which takes into account such obligations, is dealt with in the report on actuarial
liabilities on pages 4 to 5 of the annual report and these financial statements should be read in conjunction with this report.

The notes on pages 21 to 31 form part of these financial statements.

The financial statements on pages 19 to 31 were approved by the Trustees and signed on their behalf by:

Signed by:

el Mol aun

g e TR Trustee
DocuSigned by:
. Ewmgmmcc._ ............................. Trustee
29 September 2025
Date: ..o
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Notes to the Financial Statements

1. Identification of the financial statements

The Scheme is established as a trust under English law.

The Scheme was established to provide retirement benefits to certain groups of employees of Kyocera AVX Components
Limited. The address of the Scheme's principal office is Prospect House, 6 Archipelago, Lyon Way, Frimley, Surrey, GU16
7ER.

The Scheme is a defined benefit scheme.

Enquiries should be addressed to the Trustees at the address shown on page 1.

2. Basis of preparation

The financial statements have been prepared in accordance with the Occupational Pension Schemes (Requirement to
obtain Audited Accounts and a Statement from the Auditor) Regulations 1996, Financial Reporting Standard 102 (FRS 102)
- The Financial Reporting Standard applicable in the UK and Republic of Ireland, and the guidance set out in the Statement
of Recommended Practice 'Financial Reports of Pension Schemes' (the SORP) (Revised 2018).

The financial statements have been prepared on the going concern basis which the Trustees believe to be appropriate
based on their expectations for a 12 month period from the date of approval of these financial statements which indicate
that sufficient funds should be available to enable the Scheme to continue in operational existence for the foreseeable
future by meeting its liabilities as they fall due. Since the year end the employer has continued to make the required
contributions as set out in the Schedule of Contributions.

3. Accounting policies

The principal accounting policies are set out below. Unless otherwise stated, they have been applied consistently year on
year.

31 Accruals concept

The financial statements have been prepared on an accruals basis.

3.2  Currency

The Scheme's functional currency and presentational currency is Pounds Sterling (GBP).

3.3  Contributions

Employer additional contributions are accounted for in accordance with the agreement under which they are payable or, in
the absence of an agreement, on a receipts basis.

3.4 Transfers

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.

3.5 Otherincome

Income is accounted for in the period in which it falls due on an accruals basis.

3.6 Payments to members
Pensions in payment are accounted for in the period to which they relate.

Other benefits, and any associated tax liabilities, are accounted for in the period in which they fall due for payment. Where
there is a choice, benefits are accounted for on the later of the date of leaving, retirement or death and the date on which
any option or notification is communicated to the Trustees. If there is no choice, they are accounted for on the date of
retirement or leaving.

Page 21



Docusign Envelope ID: CA56D6B2-C6F6-4C16-8AEE-2F8BAEFS815AB
AVX Limited Pension Scheme
Annual Report for the year ended 5 April 2025

Notes to the Financial Statements

3.7 Administrative and other expenses
Administrative expenses are accounted for in the period in which they fall due on an accruals basis.

Investment management expenses are accounted for in the period in which they fall due on an accruals basis.

3.8 Investment income

Income from pooled investment vehicles is accounted for when declared by the investment manager.

Receipts from annuity policies are accounted for as investment income on an accruals basis.

3.9 Change in market value of investments

The changes in investment market values are accounted for in the year in which they arise and include profits and losses on
investments sold as well as unrealised gains and losses in the value of investments held at the year end.

3.10 Valuation of investments

Investments are included at fair value as follows:

The market value of pooled investment vehicles is based on the bid price operating at the year end, as advised by the
investment manager.

The AVC investments include policies of assurance. The market value of these policies has been taken as the surrender
values of the policies at the year end, as advised by the AVC providers.

4. Contributions

2025 2024
Total Total
£ £
Employer contributions:

Additional 230,000 230,000

The Employer will pay an allowance of £230,000 p.a. to cover the administrative and other expenses incurred by the
Trustees in the running of the Scheme. The contributions shall be paid monthly.

5. Other income

2025 2024

Total Total

£ £

Interest on cash deposits held by the Trustees 19,397 37,909
6. Benefits paid or payable

2025 2024

Total Total

£ £

Pensions 3,684,177 3,544,984

Commutation of pensions and lump sum retirement benefits 892,284 764,516

Lump sum death benefits 9,041 21,722

4,585,502 4,331,222
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7. Payments to and on account of leavers

Individual transfers out to other schemes

8. Administrative expenses

Administration fees

Pension consultancy and actuarial
Trustee fees

Scheme levies

Bank charges paid

Miscellaneous expenses

2025 2024
Total Total
£ £
25,358 -
2025 2024
Total Total
£ £
94,761 87,545
419,227 109,078
11,200 11,200
7,100 7,445
506 660

40 44

532,834

215,972

The audit fees of £9,450 for 2025 (2024: £9,000) are met by the Employer. The Pension consultancy and actuarial fees for
2025 include £272,160 of fees paid to PricewaterhouseCoopers LLP, in relation to the equalisation project.

The Administration fees include the reversal of prior year fees of £55,416 not recharged to the Scheme.

In addition to the Trustee fees paid by the Scheme £11,200 (2024: £11,200), the Trustee fees paid to Dalriada Trustees
Limited £23,413 (2024: £22,649) are met by the Employer.

9. Investment income

Income from pooled investment vehicles
Annuity income

2025 2024
Total Total

£ £
2,800,902 3,389,448
27,496 22,064

2,828,398

3,411,512

Income from pooled investment vehicles includes distribution income from the Mercer UK Credit Fund, Mercer Tailored
Credit Fund | and the Mercer Sterling Nominal LDI Bond Fund and also includes distribution income reinvested in Mercer

Tailored Credit Fund 2.

10. Reconciliation of investments

Market value at Cost of Proceeds of Market value at

6 April investments sales of Change in 5 April

2024 purchased investments market value 2025

£ £ £ £ £

Pooled investment vehicles 97,004,396 30,156,726 (31,879,065) (4,502,598) 90,779,459
AVC investments 68,236 - (34,719) 10,333 43,850
97,072,632 30,156,726 (31,913,784) (4,492,265) 90,823,309

Other investment balances 283,420 - 272,667
(4,492,265) 91,095,976

97,356,052
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10.1 Transaction costs

Indirect transaction costs are incurred through the bid-offer spread on investments within the pooled investment vehicles.
The amount of indirect costs is not separately provided to the Scheme.

11. Investment management expenses

2025 2024
Total Total
£ £

Fee rebates (142,104) (143,777)

The total of the negative fee rebates £141,204 (2024: £143,777) relates to the investments managed by Mercer Global
Investments.

12. Taxation

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

13. Pooled investment vehicles

2025 2024

Total Total

£ £

Equities 8,726,413 15,288,020
Bonds 77,292,855 81,716,376
Cash 4,760,191 -

90,779,459 97,004,396

The pooled investments are held in the name of the Scheme. Income generated by these units are not distributed, but
reflected in the market value of the units, with the exception of the income distributions received for the Mercer UK Credit
Fund, Mercer Tailored Credit Fund | and the Mercer Sterling Nominal LDI Bond Fund, as detailed in note 9.

The company managing the pooled investments is registered in the United Kingdom.

14. AVC investments

The Trustees hold assets which are separately invested from the main fund in the form of individual policies of assurance.
These secure additional benefits, on a money purchase basis, for those members who have elected to pay additional
voluntary contributions. Members participating in this arrangement receive an annual statement made up to 5 April each
year, confirming the amounts held to their account and the movements during the year.

The total amount of AVC investments at the year end is shown below:

2025 2024

Total Total

£ £

Prudential Assurance 29,701 37,516
Phoenix Life and Pensions Limited 9,243 8,489
Aviva Life & Pensions UK Limited 4,906 22,231

43,850 68,236
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15. Other investment balances

Assets Liabilities 2025 Assets Liabilities 2024
£ £ £ £ £ £
Investment income receivable 272,667 - 272,667 283,420 - 283,420
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16. Fair value hierarchy

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

Level 1 Unadjusted quoted prices in active markets for identical assets or liabilities which the reporting entity can
access at the assessment dates.

Level 2 Inputs other than quoted prices included within Level 1 which are observable for the asset or liability,
either directly or indirectly. Observable inputs are inputs which reflect the assumptions market participants
would use in pricing the asset or liability developed based on market data obtained from sources
independent of the reporting entity.

Level 3 Unobservable inputs for the asset or liability. Unobservable inputs are inputs which reflect the reporting
entity's own assumptions about the assumptions market participants would use in pricing the asset or
liability developed based on the best information available.

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 fall within the above hierarchy as follows:

2025 2025 2025 2025
Level 1 Level 2 Level 3 Total
£ £ £ £
Pooled investment vehicles - 90,779,459 - 90,779,459
AVC investments - - 43,850 43,850
Other investment balances 272,667 - - 272,667
272,667 90,779,459 43,850 91,095,976

Analysis for the prior year end is as follows:
2024 2024 2024 2024
Level 1 Level 2 Level 3 Total
£ £ £ £
Pooled investment vehicles - 97,004,396 - 97,004,396
AVC investments - - 68,236 68,236
Other investment balances 283,420 - - 283,420
283,420 97,004,396 68,236 97,356,052
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17. Investment risks

FRS 102 requires the disclosure of information in relation to certain investment risks to which the Scheme is exposed at the
end of the reporting period: this is set out in the revised Statement of Recommended Practice (SORP), published in July
2018.

All risk disclosures are based on Mercer’s interpretation of guidance issued by the Pensions Research Accountants Group
(PRAG). For further information on all Mercer funds, please refer to the audited fund financial statements.

The risks set out by FRS 102 for disclosure are as follows:

Market risk: this is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes
in market prices. Market risk comprises three types of risk: currency risk, interest rate risk and other price risk, each of
which is further detailed as follows:

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

- Other price risk: this is the risk that the fair value or 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.

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.

The Scheme has exposure to the above risks through the assets held to implement its investment strategy. The investment
strategy has been designed to balance the risk and return while allowing the Scheme to achieve its objectives.

The Trustees have taken the step to reduce investment risk within their portfolio by implementing a de-risking strategy
whereby the level of investment risk inherent in the Scheme's investment arrangements will reduce further as the Scheme's
funding level improves. The Trustees agreed the way in which the investment risk should be reduced and have delegated
the implementation of the de-risking strategy to Mercer. The de-risking strategy comprises funding level triggers which are
monitored daily by Mercer. When a pre agreed trigger level is breached, Mercer opportunistically switches the assets from
the Growth Portfolio to the Matching Portfolio. Mercer constructs portfolios of investments that are expected to maximise
the return given the targeted level of risk.

The investment objectives and risk limits of the Scheme are further detailed in the SIP. Further information on the Trustees'
approach to risk management, credit and market risk is set out below.

(i) Investment Strategy

The investment objective of the Scheme is to maintain a portfolio of suitable assets of appropriate liquidity which will
generate investment returns to meet, together with future contributions, the benefits of the Scheme payable under the Trust
Deed and Rules as they fall due. The investment strategy is agreed by the Trustees, taking into account considerations
such as the strength of the Employer covenant, the long-term liabilities of the Scheme and the Recovery Plan agreed with
the Employer. The key decision is the split between the Growth and Matching Portfolios in the investment strategy. More
details on the investment strategy are set out in the SIP.

The Scheme's current target investment strategy is as follows:

. 85.0% in investments that share characteristics with the long-term liabilities of the Scheme, referred to as the
Matching Portfolio. The Matching Portfolio is invested in assets including government and corporate bonds as well
as funds incorporating derivative instruments to hedge the impact of interest rate movements and inflation
expectations on the long term liabilities.

. 15.0% in investments that seek to generate a return above the liabilities, referred to as the Growth Portfolio. The
Growth Portfolio currently consists of 10% in global developed market and emerging market equities, and 5% in
cash.

. 86.7% currency hedge ratio within the Growth Portfolio. This is achieved through a currency hedging policy using

currency hedging derivatives such as forwards and swaps within the various Growth Portfolio's Mercer Funds held.
Please note that additional currency risk may arise when underlying managers take active currency positions or
from allocations to fixed income assets denominated in non-sterling currencies.
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17. Investment risks (continued)

The actual allocations will vary from the above due to market price movements, dynamic asset allocation decisions, trigger
breaches and intervals between rebalancing the portfolio. Additionally, during the year, a target hedge ratio of 108% was
implemented to protect the Scheme’s total liabilities.

Financial Risk Breakdown

The following table summarises the extent to which the various asset classes of investments are affected by financial risks.

Since the assets are all invested in pooled funds as opposed to being held on a direct basis, the risks are referred to as
indirect:

Iindirect Indirect Indirect Indirect
Portfolio Currency Interest Credit Risk Other Price
Risk Rate Risk Risk

Passive Global Equity CCF

(Hedged) Growth X X X
friariiioo AL S x
Global Low Vol. Equity (Hedged) Growth X X X
Global Small Cap Equity (Hedged)  Growth X X

Passive Emerging Markets Equity Growth X X X
UK Cash Growth X X

Tailored Credit | Matching X X

Passive UK Long Gilts Matching X

Passive Inflation-Linked Bonds Matching X X
Tailored Credit Il Matching X X

Passive Short Dated UK Gilts Matching X

E‘::_l!;::;eéi?tosrt Dated UK Index Matching X X

(ii) Market risk
a. Currency risk

Indirect currency risk arises from the Scheme’s investment in sterling priced pooled investment vehicles which hold
underlying investments denominated in foreign currency. To control this risk, a strategic target currency hedge ratio of
86.7% has been set for the Growth portfolio. Currency risk is not undertaken where the costs of hedging are excessive or
the currency exposure is expected to be rewarded by return.

b. Interest rate risk

The Scheme’s Growth and Matching Portfolios are subject to indirect interest rate risk because some of the Scheme’s
investments are held in pooled funds which comprise bonds, Gilt repurchase agreements and cash.

The Trustees hold assets under Matching portfolio as part of their LDI investment strategy. Under this strategy, Indirect
interest rate risk exposures within the Growth portfolio are expected to be rewarded with return. Indirect interest rate risk
within the Matching portfolio is used to protect the Scheme against the interest rate risk inherent in the Scheme’s liabilities
and thus help control funding volatility.

c. Other price risk

Other price risk arises principally in relation to the Scheme’s Growth Portfolio and, specifically, the equity risk premium, and
also in relation to the Matching portfolio which is exposed to inflation risk. The equity risk premium is expected to be
rewarded with return whilst the inflation risk is used to protect the Scheme against the inflation risk inherent in the Scheme’s
liabilities. The benchmark set for investment in Growth Portfolio was 15.0% of the total investment portfolio as at 5 April
2025.
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17. Investment risks (continued)
(iii) Credit risk
The Scheme's Growth and Matching Portfolio are subject to indirect credit risk.

Indirect credit risk largely relates to the Scheme holding of bond assets held within both the Growth and Matching portfolios.
This credit risk is expected to be rewarded with an additional return over risk-free bond assets. Credit risk is managed
diversification and active management of the bond assets.

Credit risk also arises from counterparties to derivative contracts that the Scheme enters into, particularly within the
Matching portfolio. This risk is managed by ensuring that derivative positions are suitably collateralised and that the credit-
worthiness of the counterparties is restricted to the highest credit ratings.

The Scheme’s holdings in pooled investment vehicles are not rated by credit rating agencies. The Trustees manage and
monitor the credit risk arising from its pooled investment arrangements by considering the nature of the pooled fund
vehicles, the legal structure and regulatory environment.

Mercer is responsible to manage credit risk within the Scheme’s Matching Portfolio and the Trustees review this periodically.

The Growth and Matching portfolios are exposed to direct credit risk by nature of their investment in the Mercer Funds as
opposed to the underlying assets held. The Mercer Funds are collective investment schemes incorporated as limited liability
variable capital companies as well as an open-ended umbrella common contractual fund. These are authorised by the
Central Bank of Ireland. The Mercer Funds are not rated by credit rating agencies and so the Trustees manage and monitor
the direct risk by considering the nature of the Mercer Funds, their legal structure and the regulatory environment they are
required to work within. Direct credit risk arising from the Mercer Funds is also mitigated by the underlying assets that are
directly held by the Mercer Funds being predominantly ring-fenced from the underlying investment managers and
custodians.

A summary of the pooled investment vehicles by type of arrangement is set out below.

N e

Unit linked Insurance contracts

Authorised unit trust - E
Open ended investment companies 89.2 86.6
Shares of limited liabilities partnerships - -
Common Contractual Funds 7.8 4.2
Total 97.0 90.8

18. Concentration of investments

The following investments each account for more than 5% of the Scheme's net assets at the year end:

2025 2024

£ % £ %
Mercer Tailored Credit Fund 29,135,195 31.9 30,450,205 31.2
Mercer UK Inflation-Linked Bond Fund 18,856,368 20.7 34,393,167 35.2
Mercer Pass Short Dated UK Ind Lnkd Gilt 10,069,134 11.0 N/A N/A
Mercer UK Long Gilt Fund 9,074,517 9.9 15,890,980 16.3
Mercer Tailored Credit Fund 2 8,060,965 8.8 N/A N/A
MGI UK Cash Fund Class M-2GBP 4,760,191 5.2 N/A N/A

19. Employer-related investments

There was no employer-related investment as at 5 April 2025 (2024: £Nil).
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20. Current assets

2025 2024
Total Total
£ £
Contributions due from the employer in respect of:

- Employer 19,167 19,167
Pensions paid in advance 37,300 40,718
Cash deposits held 450,980 444 545

507,447 504,430

The cash deposits held as at 5 April 2025 represent the balance held with the HSBC Bank plc.

21. Current liabilities

2025 2024
Total Total
£ £
Reimbursement of pensions received in advance 1,544 1,495
Lump sums on retirement payable 97,227 -
Death benefits payable 1,069 -
Taxation payable 31,096 51,350
Administrative expenses payable 262,170 181,260

393,106 234,105

22. Related party transactions

(a) Key management personnel of the Scheme or its parent (in aggregate)
R J Lawrence, P Fenwick, S H Cunday and W Mclimoyle were pensioners of the Scheme during the year.

R J Lawrence, P Fenwick and S H Cunday are being paid for services as Trustees. This is because they are Employer-
nominated and Member-nominated Trustees who are no longer employed by the Company. The fees are met by the
Scheme: S H Cunday £2,600 (2024: £2,600); P Fenwick £2,600 (2024: £2,600); and R J Lawrence £6,000 (2024: £6,000).

Dalriada Trustees Limited are paid for services as a Trustee. The fees for the year ended 5 April 2025 are met by the
Employer £23,413 (2024: £22,649). The amount outstanding at the year end totalled £1,139.

During the year the Employer paid out directly £9,450 as audit fees for the year ended 5 April 2025 (2024: £9,000).

(b) Other related parties

The Trustees and the Guarantor, AVX Corporation, have agreed that the Scheme will have the benefit of a guarantee from
the Guarantor in respect of the liabilities of AVX Limited to the Scheme.

23. GMP Equalisation

As explained on page 5 of the Trustees' Report, on 26 October 2018, the High Court judgment on 26 October 2018 in
respect of the equalisation of GMPs for the Lloyds Banking Group could have accounting implications for defined benefit
pension schemes with unequal GMPs for members who were contracted out between 17 May 1990 and 5 April 1997. The
ruling clarifies and confirms a legal obligation on scheme trustees to equalise GMPs through other scheme benefits.
Equalisation includes backdating of benefit adjustments and related interest to 17 May 1990, subject to scheme rules which
may have time limits on backdating. In November 2020, the High Court determined that historical transfers out are within
the scope of GMP equalisation. Consequently, schemes are required to revisit individual transfer payments made since 17
May 1990 to check if any additional value is due as a result of GMP equalisation. Under FRS 102 and the Pension SORP
the obligation in respect of backdating benefits and related interest should be recognised as a liability in pension scheme
financial statements where material and it can be measured reliably (SORP:3.6.3). A reliable estimate has not yet been
calculated. They will be accounted for in the year they are determined. The actuarial valuation as at 5 April 2024, includes
an allowance of 0.3% of the liabilities for GMP equalisation.
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24. Virgin Media Ltd v NTL Pension Trustees

The Virgin Media Ltd v NTL Pension Trustees decision, handed down by the High Court on 16 June 2023 considered the
implications of section 37 of the Pension Schemes Act 1993. Section 37 of the Pension Schemes Act 1993 only allowed
the rules of contracted-out schemes in respect to benefits, to be altered where certain requirements were met. The court
decision was upheld on appeal on 25 July 2024. There is potential for legislative intervention following industry lobbying
efforts that may retrospectively validate certain rule amendments. Having consulted with their advisers, the Trustees have
no reason to believe that there is a material impact on the financial statements but will continue to monitor developments.

On 5 June 2025 the Government stated that it is aware that following last year's Court of Appeal judgment in Virgin Media
Limited v NTL Pension Trustees Limited, there is increased uncertainty in the pensions industry. They state that they
recognise that schemes and sponsoring employers need clarity around scheme liabilities and member benefit levels in
order to plan for the future. The Government will therefore introduce legislation to give affected pension schemes the ability
to retrospectively obtain written actuarial confirmation that historic benefit changes met the necessary standards.
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Independent Auditor's Statement about Contributions to the Trustees of
AVX Limited Pension Scheme

We have examined the Summary of Contributions to the AVX Limited Pension Scheme in respect of the Scheme year
ended 5 April 2025 which is set out on page 33.

In our opinion contributions for the Scheme year ended 5 April 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
Schedule of Contributions certified by the Scheme Actuary on 1 February 2022.

Scope of work on Statement about Contributions

Our examination involves obtaining evidence sufficient 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.

Respective responsibilities of Trustees and the Auditor

As explained more fully in the Statement of Trustees' Responsibilities, the Scheme's Trustees are responsible for preparing,
and from time to time reviewing and if necessary revising, a Schedule of Contributions and for monitoring whether
contributions are made to the Scheme by the employer in accordance with the Schedule of Contributions.

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

Use of our report

This statement is made solely to the Scheme's Trustees, as a body, in accordance with Regulation 4 of 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 on contributions has been undertaken so that we might state to the Scheme's
Trustees those matters we are required to state to them in such 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 and the Schemes Trustees, as a body, for our work on contributions, for this statement, or for the opinions we have
formed.

Coser lam Gy (60

COOPER PARRY GROUP LIMITED
Statutory Auditor

Sky View

Argosy Road

East Midlands Airport

Castle Donington

Derby

DE74 2SA
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During the year ended 5 April 2025, the contributions payable to the Scheme by the Employer were as follows:

2025
Total
£
Contributions payable under the Schedule of Contributions:
Employer contributions:
Additional 230,000
Contributions payable under the Schedule of Contributions (as reported on by the Scheme Auditor)
and reported in the financial statements 230,000

Approved by the Trustees and signed on their behalf by:

Signed by:

telew Mol aun

B e e R Trustee
DecuSigned by:

. [..m IO PO PORR TIPS Trustee

Date: .29 September 2025 ..
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Actuarial Certificate

Certification of Schedule of Contributions
Adequacy of rates of contributions

1. | certify that, in my opinion, the statutory funding objective was met on 5 April 2024 and the rates of contributions
shown in this Schedule of Contributions are such that the statutory funding objective could have been expected on 5
April 2024 to continue to be met over the period covered by this Schedule of Contributions.

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 May 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.

Signature [ Simon Hall |
Scheme Actuary [Simon Hall |
Qualification [Fellow of the Institute and Faculty of Actuaries |
Date of signing [ 1 June 2025 |
Name of employer [Mercer Limited |
Address Clarendon House

23 Clarendon Road

Belfast

BT1 3BG

Page 34



Docusign Envelope ID: CA56D6B2-C6F6-4C16-8AEE-2FS8BAEF815AB

Appendix 1

Implementation Statement

‘IB3 A SWaYoS
ay) Buunp spun4 Jaosay ay) uiyym pajuiodde siebeuew jusunsaaul Aued-pay) Aq usxeuspun saniajoe BuioA ayj Uo uoneuLoul pajielep SapiAoid
OS[e UONDaS SIY | ‘SIUBLLIISAAU| BLWIBYDS BU} 0} paydeye (syybu Bunoa Buipniour) syybu jo Buisiniexs auy) Buipiebal Aoljod s@81sni) 8y} N0 S}8s ¢ UoIeS

‘JB9 A SWaYog ay) Buunp pamoj|o) usag SeY Ji YoIUm 0} JU3)Xa ay) Sajen|eaa pue Aoljod juswabebus sesisni| ay) SSUINO JUSWLIRIS SIY) JO Z UoNDaS

"UMO JI8} UiMm asay) Jo Juswubije auy) SSesse 0] Spun4 Jaoiay
8y} uiypm pajonpuod (samanoe Bunoa pue yuswebebus) diyspiems)s auy) Buipiebau Jaosspy woly spodes maiass Apejnbal sesjsni| ey 'ses)sni] ayj o]
eouepodwi ploy Jey) Snooy jo seale siybiybiy os|e ‘£z0z Ul uaxepepun ‘AaAIns 1SB| 8y | 'S@alsnI| 8y} Jo asoy) pue sease Ajuoud Juswabebua s Jadsapy
usamiaq Juswubije ay) Bunenjeas Aq ssway) ooads uo seAioadsiad seaisni) ay) ajeibajul 0} swie AsAINg Juswabebul JusiD [BlUUSL) S 43219

‘seonoeld diyspiemals jo uonejuawa|duwl
s Jeola| uo s|elap Jayuny sepiaoid Ao dIySpiEmals ay| -sseooid Bupjew uoisioap ayy ojul ‘samunuoddo pue sysu A)jigeuleisns sassalppe
J moy pue Aydosojiyd juswisaAul s Jaaiapy saulino Adljod AJIGEUIE)SNS ajge|ieAe Ajplignd s aosay siebeuew spund Jadis|y ay) jo sjuswsbueue
pue sapjjod Bujoa Jo juswabebua ay) JoAo Aoyine joaip ssessod jou op Asy) jey) abpsimouyoe sesjsni] ey} ‘sjuswebuele assy) Japun

‘pun4 J1a2iajy yoea Jo sjasse au) Joj siabeuew
Juawisanul Aped paiyy isijenads jo oljoguod palyisisalip Ajgeyns e jo Buuojuow pue jusunuiodde ay) 10} s|gisuocdsal si ajeljiye Jedis|y JueAsjal ayl

(3191) paywi adoing sjuswysaAu| |BQo|S) J82Ia|\ A|Bweu ‘ajel|ye
Jeoi8|\ B Ag Jno pallied si S}J@sSE S,pun4 1aoia|y auy) jo yoea jo juswabeuew ay] ‘(spun4 Jaosajy 8y} Se umouy) spuny pajood pasijeloads jo abuels
8SISAIP B Ul Pa)SaAul aie S)asse S alayog au) pue Jabeuew juswissaul Aleuonaiosip ayj se (1sois|y) pajwi Jedlsy pajulodde saey saajsni| ay]

‘SuoIsuad pue JIopA Joj Juswuedaq ayj Ag paysiignd aauepinb sy} pue 6L02
suoneinbay (Juswpusiuy) (8inNsSojasiq PUE JUBLUISBAU]) SaWaYIS UoISUad [euonednasO 8y} Upm aouepiodse ul paledeld ueaq Sey Juswalels siyl

"Jsanbal uo ajge|ieAe si d|S sa8)isni| syl jo Adoa v -uonoss Ajijiqeuleisns ay) 0} sajepdn joa|jal 0} Japio Ul £Z0Z Jequaidss ul pamalral 1Se| SEM d|S
ayl (dIs) se|diouud juaw)saau| Jo JuaLwale)s Jiay) Ul pauljno ale saijod saajsni] ay) (JeaA swayos, ayl) 6zoz [udy 6 Buipus pouad seaf-auo

au} Jnoybnoiy) sjuswisaaul sawayog ay) o) Bulyoene (sybu Bunoa Buipnow) siybu jo asioiexa ayy Buiwasuos Aoijod siey) pue Aoyjod juswabebua
llay) 0) sousIBYpE JIBY) JO JUBLISSSSSE S8aISN)| a8y} sussald (juswaelels a8y} Se umouy) Juswslels uonejuswa|dw) Aoljod wswabebug ay)

NOILONAO™LNI 'L

(.8wayog ayy,,) swaysg uoisuad payiwi XAV
GzZ0zZ |1idy g papu3 Jea ) ay)} 10} Juswsalels uonejuawajduw) Adsijod yuswabebuy

Page 35



Docusign Envelope ID: CA56D6B2-C6F6-4C16-8AEE-2FS8BAEF815AB

Appendix 1

Implementation Statement

sjow B ypm swes)} juewabeuew oljojiod
syl Agq Bupoyuow Ausuenb Buunp pamalrsl
ale sbBupes Jeolaly ‘SOSSE|D JOSSE JSOW SS0I0Y

‘diyspiemals o] yoeoidde
sJebeuew sy} se |lem se ssasoid jusLSBAUIl
s/ABajens e ul pajelodiooul aie SUONEISPISUOD
AjjlgBUIBISNS UDIYM O] JUSIX8 BU) JO JUSLISSOSSE
ue spnpul sbunes yoseasas ssbeuew sJs0ia

‘ssaooud Yyoieasal

iebeuew ayy Buunp pandde somewel sbBunes
sJsoia|p Jo ped epodw ue suwuoy diyspiems)s

sBuney Jaoiapy

X

‘suinjal
paisnipe-ysu aaoidwi o} sapunyoddo spiaoid
Aew sanssi o1we)sAs wiel-Buo| anjos o} Bupsaau) «

‘Bupjew-uoisioap
JUSLWISAAUL 0)Ul SYSI JILLOUODA0ID0S PUB ‘UOHISUB.)
‘Aupgeuieisns  |eusiew  Ajlepueuy  BuneiBajul
Ag peoueyus ag ueBd 89UBI|ISBS O||OJUOH .

ey sesiubooal ‘pamainal aAey sas)isni|

ayl yoym ‘Aydosojiyd juswnssaul |eqolb s a1
Bupuud joo4
uoqJen pue Buipoday abueys ajewi|n

s}l smalnal AjieinBal os|e Jaoiap ‘Aydoso|iyg
JuswSaAU| s Jaasapy 0} ayepdn ue Buipnjoul
$Z0z Jaquanon ul sajepdn ypm ‘Apeinbal
pamainal s| Ao1jod AJI[IGEUIEISNS Ja018| 8y |

‘siseq Jejnbai
B U0 $93)sni] ay} o} Buipodal spinoid 'JIOW pue
‘1@0Jap 'sseo0ud Buuoyuow Jisy) ul ‘spun4 Jaoiajy
ayy uiyum siabeuew jasse Bulfiapun ayj jo asoyy
pue sassa20id jusawisaAul ‘s J O pue ‘sJaiay
uiyim  peajesBeajul  eue  diyspiemals  aAl0aYe
pue uonisuel) ajewyo ayj Buipnjoul suonelapisuoa
Aigeuieisns moy mainal ApeinBal sasisni] auy)

=l

“diyspJema)s anijoaye

sajepdn Aaijod

pue uonisuel; ajewio ay Buipnpour ‘uonelsbajul Ayigeueisns uo Aoljod seaisni) auy) o) Bunelal teak ay) Buunp uaxeuspun sem dom Buimoloy sy

183, aWwiayas oy} ioA0 pajuawia|diu] uaaq sey Adjjog oy} MoH

"J20Ja Yim SuLa) |elolawwoo ajenobaual o) ¥aas os|e Aew Aay| spund Jadiajy ayj u| pjay sjasse auy Jo ||e Jo awos Bunsaauisip Japisuoo Aew
Aay) uay) ‘pasnuoud aq |im Juawubie yaas o) Juswabebuz "1eosa Ajjou |Im Ay sialjaq umo sy} yim ubije jou op siabeuew jasse Aped-paiyy ay)
10 3|9 ‘18013 jo saioljod JueAas|al 8Y) JBY) puUly Sa8isni| auy} §| ‘aAaqe pajou se salljod Ajjiqeuieisng pue diyspiemals mainal Ajuenbas sasjsni) ay)

'dIS s,2Wayos ay} Jo g Uoyes Ul paulpno si Aoljod 983 saaisni) ayL

Kewiwing Adijog

FONVHI 3LVWITO

ONIANTONI ‘S3NSSI (9S3) IONVNYIAOD ANV “TVIO0S “TVINIWNOMIANT NO ADI10d .S3ILSNAUL 2

"Jea\ awayog ay} Buunp pamojjoy A|jnjssaoans usaq aAey sjuawisauj o} Buiyoeye syybu
jo asjoiaxa ayj} pue juawabeBua o) pieBai yym saiojjod J12y) Jey} aAal|aq Saalsni) ay} ‘g 0} Z suoljoas ul pajuasaid sisAjeue ay} Buuepisuo)

Page 36



Docusign Envelope ID: CA56D6B2-C6F6-4C16-8AEE-2FS8BAEF815AB

Appendix 1

Implementation Statement

‘sag)snl |
8y} Ag pamainal pue siseq Apgepenb e uo Jaois|y
Agq peonpoid spodal souewlopad juswisaaul ay}
ul papnjoul ale Jaosaly Aq paubisse sBunes asay |

‘uoneiBajul Ajigeure)sns siabeuew Uo WNjusWOW
aAlsod JO 80UBpIAG %8S JB0IBY\ ‘SMBIAR) BSaL)
u| -Ajenuue pawsopad MalAR) BAISuUayaIdwoD

(eieg DS
:30IN0S BlE(]) ‘8ullaseq aouls %g6- Jo abesaae ue
uim ‘syabie) uononpas suoissiws uogied oljojod
ociez 18u wuel-Buo| ley) 1@ew 0} Moes uo ale
soljojod adoos-ul S 18018\ ‘SZOZ Y2IB LE JO SY

‘Hoday snjejs sainso|asi( |[eloueul
pejejey 8jew||D Uo 82104 ¥Se| jsele| SJa0i8|\ Ul
paquosap se ‘(g40.1) sainsojosiq |eloueul paje|jal
8]EewWI|D Uo 80104 yse| s,pieog AlIqeIS |eloueuly
2} Aq papusLULLOa] YJOMBLUEL) ALY} YIIM JUS)SISUOD
s sysu abueyo sjewio Builbeuew o) yoeoidde
S,80JBJ\ 'SIY} SA8IYOE 0] XOBJ} UO S| PUB S|9A3|
auljeseq 610z Woy %St Aq sonpai pinom Aysusiul
suoissiwe uogeo ojjojiod ey} uonejadxs
Ue pausigelse OS|e 1808\  ‘Siy} dAalyoe
0] ‘puBRJ| Ul PIDILLOP SPUN} JBSSE-NjNW ‘jus|o
-jjnw jueAs|as pue ‘sojjojuod Aleuonalosip ueisy
pue ueadoin3 ‘YN Jo} 050z AQ Suolssiwe uogied
aljojuod ajnjosqe osaz-jau Jo 1abie; e sey Jaoia|

‘souyaW
pajejas-sjew|o Jayo Buuoyuow ybnosyy pue
‘LOI)ISUB) UOGIED MO| 8y} 0} soljojuod Jo Juawubije
ay} S19pISuUD Yolym ‘siomawely (| 0Yy) uonisuel]
ajewi|n Joj sonfjeue 'sishjeue SOUBUBDS BJEWID
ino ybnouyy saseasoul aimeladwsy |eqolf yum
pajeosse ssbewep |eoisAyd au) pue Awouoos
UOQIED MO| B O] UOIISUBI] 8y} SISPISUOD 18218\
pue ysu oiwaishs pasiubooal Ajapim e sI uoljisues)
ajew|o eyl -uomsuel) eewld 8y Buuspisuod
uaym sasua| aaly) asay) Jo yoea saldde ssass|y

*Sawo9jnNo
jusunsanul anoidwl ueo diYspiemals aAoayg .

‘diyspiemajs ul aonoeid
1s9q Juasaidal 0] uaas si Yolym ‘sajdiound z| 8yl Jo
uonealdde sy uo paseq ‘apo) diyspiemsis Mn ay)
0} Aojeubis e uiewsal M 3|9 1BY) SZ0Z Aenigey
Ul pawJyuos |ounoy Buipodey (elpueuly ayj

‘saonjoeid JuaLisanul
ojul suonelapisuoo  Aygeureisns  Bunesodioour
Joj ylomawely e sepinoid jeyl aanjeniul |eqolb e
si (194 NN) Wuawisaau| sjqisucdsay Joj sajdiouild
suoneN panun eyl ABsielig pue 80UBUIBAOD)
follog 10} SIBIS G JO 1IN0 $ YUM JS0Ja|N papieme
(Awanoe zzoz uo paseq) synsal juawWiSaAU|
a|qisucdsay jo sa|dipuud NM Juelal jsow ay|

‘001 uonoy aimen jo Aojeubis
Buipunoy e pue dnoib Bupiom (g4NL) seinsojasiq
[BIDUBUIY  pelejley @injeN o) 82104 MSBL
ayl Jo J1aquwew e s Jaolay 'awsy) juswabebus
pue juswisaAul Asy e se Aysienpolq pue
ainjeu jo uonelBajul 8y} yum pejepdn uaaq os|e
aney sailjod Ajjiqeuleisng pue diyspiemals ay)

‘suonejoadxa Bunona (13Q)

uoisnjoul pue Aynba ‘AjisiaAlp pue ajeLwu||o pue
‘sanuoud yuswebebua aineu apnjoul 0} pajepdn
sem Aonod ayy yzog Aenuer u) “Apenbas pamainal
Kuejwis s| K104 diUSpIema)s Jaola a8yl

‘$20z 1snbny ui pajepdn

THodal (g401) seinsojosiq [eloueul] pajejoy
@jeLll|) U0 82104 3SE] S} Ul PajuaLunoop

se ssao0.d Bup|ew-uoisioap JuaLL}SaAul syl

oju| suoielapisuod ajewfo Bunelsbajul o) yoeosdde

Page 37



Docusign Envelope ID: CA56D6B2-C6F6-4C16-8AEE-2FS8BAEF815AB

Appendix 1

Implementation Statement

‘saAnoalqo sa018| Upm uawubie
Jeyy pue saniaoe diyspiemals siebeuew ayy uo
uonewlojul a|gen|eA ypm wayy Buipinoid ssaysni |
ay} Aq pamainai si podal siy| ‘podey diyspiemsls
pue Ayjigeule}sNS [ENUUE S 8218\ Ul paleys
aq |m Aaains auy woy sybisul pue synsal ayy

‘Juawaaoidwl 10} seale
|lenuajod BuiAyjuapl pue ‘ssausaijoaye Buissesse
‘syoya  diyspiems)s  siabeuew  Buunsesw
pue Bupjoes) 10} uonEWIOI JO 82JN0S Juelodul
ue se anIes AsANs 8y} LWOJ) S)NSal 8y “SalliAloe
swabebus pue Bunoa jo ss|dwexa pue syybisul
syaas osje )| uopelBajul juswiyseaul JiBy) o
yed se diyspiema)s o) yoeoidde peoiq siabeuew
uo uoneuuojul sseyeb Aeans eyl spund
Je0iay 8y ul pajulodde siebeuew (Qpz JeAo 0}
payngusip sem Aaains ay| ‘soido) diyspiemals pue
AjjigeuleIsns Uo ABAINS [BNUUE UE SJONPUO0D JB0IB|\

‘diyspiemals 0} paje|al SaAllelUl BAIIBIOQE]||0D
ul sajediojped os|e Jsossly ‘sseooid uopeleose
ay} pue juawebebua jo se|dwexa ‘jas usaq
aney yoym saanoalgo juswabebua ayy sybiybiy

yodsy diuspiemalS ® ANIGEUEISNS p20Z aul
'S88ISNU| B8U} JO J|eyaq uo sanianoe diyspiemals
sJaaia| Jo 10adse juepodwi ue s| juswabebug

juawsabebug

‘Aissanp
Japuab uo spodas Ajuauno ng ‘Bupew-uoispap
Ul A)IsIaAIp JO SLWWLIO) JOpEOI] SISPISUCD I30I3

‘suoisod diysiapes) Jojuas uj pue spieoq
ajelodioo uo Aysianlp Jepuab asealoul 0] Wie ey}
saAljeniul paj-iojsanul ale siaydeyn J0SaAu| 9%0€
ay) sydeyn Jojsaau| ysy| pue isjdeyD Jojsaau
N — gnjO %0E U} JO Jaquisw e os|e S| 801N

‘uoissajoid sbuines pue
JUBLWISaALL 8U} Ul 84N)IN2 BAISN|OUI 8I0W B SPIJEMO)
ssaiboid sjeisjeooe 0] syess yoym ‘sloig
Ausiaaig 8yl Jo Jeqwiaw B S| pajiwl] Jaodssp

‘A)snpui J8peo.q 8y} SSOI0. SaAljeniul
o} Bunnguuoo pue sseusieme Buisies poddns
OS[e UBD SaAlBHIUlI SAlEIOge||0D Ul uonedpied

‘sBuip|oy oljojuod ssoloe
pue siabeuew pajuiodde sy} jo swea} ay} ‘wWes)
juawabeuew oljojuod SJ20Ja)N UIYIM MSIA SIY)
Bunoajjal spIEMO] HIOM 0] SRINSEBW |BISASS USYE]
auojalay} aney pue Bupjew-uoisioap Jayeq o) pes|
SLUEa) 8S1aAIP 1BY] 2A81|aq S88)SNt| 8y} pue JaoJa|

Risisniq

"sanssi uondnuiod pue |ejuswuoliaua ‘inoge| ‘sybu
uewny o} aiejal jey} sajdipuud (09NN) Pedwon
|egojs) NN @y) o} Bunejas saouapioul Ajuanas-ybiy
10} spuny slojuow J|H pPue Jaois| ‘uolIppe u|

"spuny awooul paxy pue Ajnba aAnoe wouyy
papn|oxa aie suodeam Jeajonu pue sajuedwod
000B(q0} ‘UOHIPPE U| "SPUN} awooul paxy pue Ajinba
JUBID-RINW |[B WO papn|oxa ale Suesly ue||iAD
pue suodesm |BISIBAOJUOYD) ‘SHIomBLElH soido)
BAlISUSS JO SUOISN|OXJ Jusw)saAu| S Ja0iapy
uo paseq Alessa2au aq Aew SjuaW]SaAUl UIEMSD
JO suoisnjoXa ‘SeouBjSUl JO Jequinu pajwl B ul
‘Janamoy ‘sayoeolidde diyspiemals pue uonelibajul
esiseydwsa 0} ale soualieeld S,JIOW PUB J8iB)

suojsn|ox3g o} yoeoaddy

Page 38



Docusign Envelope ID: CA56D6B2-C6F6-4C16-8AEE-2FS8BAEF815AB

Appendix 1

Implementation Statement

%0S S¥SZ %02 %08 %0 %t %E %8Bl %S. 2se'0e 98g'ie pund Aynb3g sjexe Buibiawwg anissed Jeoiap
%0L ZZ¥L  %BL %Z8 %0  %El %0 %Ll %9. ZLp'LL vL6'61 400 funb3 |eqo|9 anissed Jeasep
%EL 902 %81 %E8 %0 %z %0  %ZL %G8 1v9'2 vLL'Z 400 Ainb3 |eqo|9) uonexspu| [ejusWEPUN Ja3Ia
%Ly GZ¥ %l %E6 %0 %E %0 %8 %68 890°2 182'L pun4 Aunb3 Aygejop moT ssaiap
%8E  OEL %8 %26 %0 %Z %0 %8 %06 yez'e LEV'8 pund finb3 dej |lews |eqo| Jeaiep

ysujeby 104 [i330 uonoy oN E;mnqum:_mmd_go“_ uQ pajop sjesodoidsjesodold a)qibi|

pung
sBupesyy | jwbpy jsuiebyiog uois|daq 8jop s|esodoid [&30)

‘saoinas Bujoa Axold pue
aouewsanob jo sepinoid Buipes| e sI simeT Sse|D) (Spun4 Jaolajy 8y} JO UBIPOISND auj BIA) WaISAS SIMaT SSB|D 8y) WOl UMBIP 8. SOIISIIE]S ay] 'GZ0Z
yosep g Buipue Jeak sy} Joj papincid S| Ul pajSaAUl 8l S}BSSE S 8Waydos 3y} Yolym Ul spun4 Jadsapy jo abuels e soy Ayanoe Bujjoa auy jo Alewwns y

"19)0A Axoud e

JO S3OIAISS 1081Ip B} 8SN JOU Op S33)JSNJ| 3y} yons sy “Alojeubis e s| Jadlapy Yoiym 0} ‘apod diyspiemals Mn aul se yons aonoeld ysaq juaiung
O Junoaok aye) 0) pajoadxa ale siabeueyy suonelapisuod Ajjiqeureisns jo uonelbajul ay) pue soueulanob poob 0} JUSLWHWWOD S JB2IBJA YIIm
yuawubije Buunsus ‘ssadoid uopoajes ay) jo ped se (senanoe BunoA pue uawabebua) seiiqedea diyspiema)s s jebeuew JuawsaAul Yyoes
sejen|eAs Ajjnjaiea 3|9 Pue Jeass|y enjea wie)-Buo| soueyus pue 108)0.d 0] £|8)|| JSOW palU8ap JBUUELW B Ul PUB JSUUBLL Ajawi] B Ul ;PajoA
ale saleys ||e jey} uonepadxs ay) yum sisbeuew juswgsaaul Aynba pajsi| 0] usab si Ayjiqisuodsas Bunoa Axold Ayjgisuodsay Bunop Axoid
‘soido} pue sawsay) oibajess aiow 0} uoyuaye Buipnpou) ‘saaoeid diyspiemals

aAljoaye asow Bupowoid pue siebeuew asoyy Jo saniaoe diyspiemals auyy Bupoyuow ul sjol |ejoald e she|d Jaosapy JanamoH “salueduwiod
@ajsanul ayj jo suonelado pue aoueulanob auyy jo abpamouy pajelap s1ay) uaalb ‘soidoy Juswsabebua Jenoiped asiyuoud pue syybu Buoa
asjoiaxa 0} paoe|d jsaq A||eaidA) ale siabeuew asay) jey) sidasoe J19K “JIOW Ag pajulodde siabeuew juswisaaul Aued-piiy) ay) o) pajebajap
ale spun4 Jaoia|y ayj 0} payoeye sjuawisanul Builpapun ayy oy Aldde jey; syybu Bunop :syybu Bunoa jo uonebajap umo Jiayy yum ubije saioijod
8y Jayleym ssasse saajsni| ay) sdjey Bunuodal siy| “spun4 Jeoiay ay) uiyim uaxyeuspun sanianoe Bunoa pue juswabebua ay) uo Buipodal
asnbas Asyy ‘yuswabebua pue Bunoa Buipiebss suonebijgo Jiayy |yny 0} sesjsni] 8y} Jo4 sannjoe Bunop pue juswsbebuz jo Buipoday
‘Jabeuew

JUBLLJS@AUI SB SJOB 8)BI|Iye JadJaly JUBAS|e] JO JIOW YoIum Jo) Spuny Jeosely jo abues B Ul peisSeAul Bl SJaSSe SaWayos 8y ‘Jesiep o)
sjasse awsyog Jo aswabeuew juawisaaul Aleuonalosip ay) Joj Alljigisuodsal aebajep sesjsni) ay| :juswsabeuey Juswisanu| jo uonebajaqg

:SMoJ|o} se sI Aoljod sasisni] auy]

SIN3INWLS3ANI
JNIHOS OL ONIHOVLLY (SLHOIM ONILOA ONIANTONI) SLHOIN 40 3SIO¥3AXI NO ADIT0d .S3ILSNYUL €

Page 39



Docusign Envelope ID: CA56D6B2-C6F6-4C16-8AEE-2FS8BAEF815AB

Appendix 1

Implementation Statement

1] 32UIPIAS JO UOIIEIBPISUOI BAJOAUY ||IW
saluedwod aajsanul je s3ysu uewny o) paje|al
sanssi uo Buijoa 01 yoeoudde s saSeuey ay | )
'ssed jou pip |esodoid

(1enos)
sivpeN  (%9°€)au|
'S"N-UON Ul s3SIy s3Y8ry uewinH|  swiiojield
uo poday Suipieday |esodoid [SEI

s, Auedwod ay Jo SSaUDAIIIBLS a1 21BN|ReAS 13113( O]
$13p|0YaJeys MO||e pinom 2unsojasip pue Aduasedsuel)
pasealoul se pajuesiem si |esodoud 51Ul YO 10A ¥ - ON)

Hoddns %5°g o Japjoya.eys : #702/S/6T
("lesodoud siy3 yoddns jou pip aiojaiay) Jadeuey
WOV a4yl jo 420
(‘sswooing 3wl ayl Je suoya |39 §5,2|ddy 03 payjul| UOIIBUIWLIISIP) Aunb3 |eqo|n
wua)-8uo| ajqeulelsns ajowoutd oy Bunsasu aaho|dwa Suipiedal s31S19A0IIUOD UMOUY OU Eu (lenos) uolexapu|
3|qisuodsal 03 JUSWIWLIOD S} 31EJIUNWILIOY3J3Y] PUE SPJepUB)S Ja)Jew yum 1ydisiano syl sudije pu sepijog pue Em...mEn_ |eluawepuny
pue ‘ABajeu3s Buijoa sy adueyua ‘sanlleliu salijod uolleulWLIISIP-uoU Je3a|d sulejulew Aueduiod)| L (%1°2) 132087

Ausianiqg pue uoisnpu|
guiysioqy Suipieday |esodolyd
JapjoyaJeys | 570z/z/s?

13Q uo sawedwod yum adedua ‘sauaping ayl ‘Ajleuonippy ‘sysis Asoleindas pue |e8a| Jo YBisIang
Bunon Axoud sy ajepdn ||im Ja8euey ay | 3A1123)Ja pue sainseaw asueydwod Buosls sey ajddy)|
‘ssed jou pip |esodoug 1BY] JUBPIAD S| 11 S34Ns0|2sIp Buissasse sysi uonedn|

Moddng 9g°z)  uasasd saaneul (13q) uoisnjaul pue ‘Ayinba ‘Ajisianipl

s, Auedwod ay3 1ey) sandie Juauodoid 3yl 3|IYm - SAA)

ou| a|ddy

15u1e8y|

ajgejieAe j| ‘sjeuoiey

PaEUNWILWCS .__...__m_t.w_mmtmE wm_u__mmm.. ajoA o) tQhEQ_:_,..._
uojsioeq ajop, Jebeuey

(1yBram
BuipioH)
Auedwog

(fioBajen saueayubls)
1xa)| jesodoud :e1eQ Buneay

(Aue i ‘podai o) sdajs 1xaN)
awonnQ |esodoig

S9JOA jueaniubig Jso
"a|ge) Buimojjoy ay) ul papnjoul aie aje|eass 0] suejd pue sdajs Jxau uo uoBWLIOJUI ‘B|qBJIBAR IBUNN
‘saway) Auoud juswsebebua s Jaolsap Buuapisuod ajiym ‘(s|esodoud jueoyiubis Jo is)| |In 8Y3 Ul seiuedwod Jayjo 0) aAle|al) puny yoea

ul JyBiam jsable| ay) yim ssiuedwoa saiy} ayj o] ajejal mojeq pauodal sjesodoud jueoyiubis jsow sy ‘sswsuy) Ajuoud juswabebua sJaaiap uo pue ||
(gys) snoaug siybry Jepjoyaieys auj jo sjuswalnbal syl yiim aul| ul sajoA jueaiubis Jo uoniuyap ayl paseq aAey sa8)sni| ay] :sajop juesyiubig

-sbujeaw a|qibie |B10) BY) JO %, B SE papodal Juswsabeuew jsuiebe aouo |see| je pajoa siebeuew ay) suaym sbuneew jo "ou ay) o) sieyal Jsuieby sbunesepy, —
"1 ajoA 0} ajqibije alam siabeuew sy sBunasw Jo Jaguwinu ayj o} siayas 'oN sBuneayy, —
‘(Aed-uo-Aes aumny jo Kouanbaly auyy BuipieBal sejon seak ¢ Jo teak | “6a) pajejas Aouanbay) si ucisioap ay) yoiym ul siesodoud o) siagal a0, —
AnyBuiuesw pasn Bulaq ase syybu Bugoa ainsua o) soe|d ul aAey siabeuew swaysks ay) ssesse 0] pue 'suoISPap asay) puiysq Buluoseal
ay) puejsiapun o} siabeuew yum dn mojjo) Aew JIOW "810A B pauoioe jou aaey siabeuBw alaym Ssoueisul sjos|al uonoy oN, ‘Bujpuncs o) anp gOL O} wns jou AW uois|paq 810  —
JfoBajes Jauip, ay) Ul passedwooua sajon Aouanbay Aue pue suieby pue Jod4 sejon Buipnioul) pouad ay) Jano uo pajoi aaey siabeuew sjesodosd ey joaes UQ pajop sjesodold, -
pouad ayy Jano uo ajoa o) ejqibije aiam sisbeuew yoiym Jo sjesodoud || 1oeyes siesodoid aiqibyg, —
‘0je sjeyiew
(vOd) Aewone jo semod ‘sjesew Buyoojg-aieys ‘1saleul jo sjo|yuod ‘ejdwexs o) ‘o) Bunejes pasiniaxe aq jou Aew sjybu Bunoa aieym S8IUBISWINDIID PajilW|| JO JBqUINU B 8ue alayl ()

Page 40



Docusign Envelope ID: CA56D6B2-C6F6-4C16-8AEE-2FS8BAEF815AB

Appendix 1

Implementation Statement

Annba pue sdes Aed
Jluyla pue asel 1apuad ‘03D Jo aunsopsip (1)
‘sajaijod uoisnjaul pue Ajsiaalp (1) :jo ainsojasip

(*Aa110d 033 1 yum UE%EL
sysi Aue sajedniw Auedwod ayl moy aulwialap ol

(le120s)
woday ysiy Adljod (033)

sanssi uo 8uijoa o1 yoeoudde s saSeuepy ay | )
‘ssed jou pip |esodold
uyoddns %t b1

ue se ‘pajueliem si [esodoud siy) YO 310A i - ON)
104

lapjoyaleys : yZ0z/s/6T

3 nbaJ sjesodoad Suipnpul ‘ain3jna anisn|du S3AUI JOJ UOIIBULID 12140 1n0ud sainso|ast ‘g)ou
unisanbaJ sjesodoud Buipnpul ‘ainjna aMsN|DUL  SI01S3AUL J UoeuLIou] JAPIINS Sp| RINSOPSIA 1 unyoddo Juswhoidws3 (%2°S) 2ul
ue ajowoud 01 3235 jey s|esodoud Japjoyaleys pue ‘sjuaw}jwwod ‘saijod Jusund s Auedwo) ariba SursieBes 1esadod 12qeyd)y|

Jo 1oddns ul a1oA Aj|esauad ||Im JaBeue|n )3yl SE palueLIEM S UDIIN|OSaI SIY ISNIVYOY 310A ¥ - ON) L_m , Om m._mn . Ui 4
'ssed jou pip |esodoid J5ule8y| PloyaJeys : ¥Z0z/90/L0
oddns %z
(*suoneuop|
4ans 23s4aA0 Ya1ym saidijod Auedwod paiejal
ayy pue ‘suoijeuop |eanijod pue SuiAqqo)
212400102 0} UOIIE|BI U] SBINSO|ISIP Jaleald yaas
1ey] suoinjosal Japjoyaseys poddns Ajjesauad (‘palIuSpI 9 3w 1eys Sysu Aue a1eBiuw o3 ued
||lIM pUE S313IAIIOE YINS 10} SpUnj Jap|oyaleys
pinom Auedwod ayl moy pue ‘BuiAqqo) ajew|d 12aJ1pul (|eyuawuosiaug)
40 3sn ay} jo Aduasedsuel) s)oadxa Ja8eue | L ) .
pue 1a.ip s,Auedwod ay) jo Asualedsuely Jajeald JUaWWWOo) suolssiig 04az|  (%9°€) ou|
Wwouy Jjauaq pjnom siapjoyaleys pue ‘sanduasaid SN 3M JuaLWug) IA11D swuojje
513P|OY3JeYS JO SIS J 1yauaq p| Ployaleys p 1di 19N Yy 1y Auanoy 1E|d
10 snoJauo AjJano palapisuod jou st isanbad ay)| BuiAqo SuipieSay |esodold [SEIN
ULI-3U0| S U1 3g 30U pro3uiAq ol @Il siyl 1e pajuediem si jesodoud s 310A Y - ON) Jap|oyaleys : /
4ONS JO AUIOIINO Y3 3IBYM PUE SIAP|OYIIeYS - 13 5143 Je pay N 1431 HO4 @10A ¥ hu ap|oyadleys : ¥Z0z/s/67
Jo s3y8u |ejuawepuny ay} jsuiede syio 3
1ey] uayeuapun aq 03 3uiAgqo| @jelodio
10} a1eudosddeu st 11 Jeyl siapisuod Jadeuen
'ssed jou pip |esodol
yoddns %z’
(s1ySuy
uewny [ejuawepuny (*ssanoeud
0 uoiraroid pue poddns ‘ioj 13adsau st asay) pue sapijod 3uisilianpe pajadie] si1 0] paje|as sysu (Ie10s)
Lo . o 2 ; “ | Buisiuanpy paiasie] uipasn  (%9°€) 2u|
1BY] 33USPIAS JO UOIIRIBPISUOI BAJOAUL ||IM JO JuBLIadeUeW S B3N SSBSSE Ja11aq sJapjoyaleys djay 3
saluedwod aa)saAul Je s3ySu uewny 0] paleja)  pInom JusWwssassy 1oedw| s3ydy uewny Juapuadapuy IV J0 Judwissassy oedw SiyBly - suliopeld
: ¢ J 2 ; uewny SuipJeday |esodoid EIN

(s3y8u
uewny |ejuawepun)

Jo uonaaload pue poddns ‘Joj 10adsau s1 ausL)

(*s1934eW "S'N-uou 153818 DAIJ S Ul UOIBIBPOLU JUIILOD|
0] pale[aJ sysu s1ydu uewny Suideuew ul SO

Page 41



Docusign Envelope ID: CA56D6B2-C6F6-4C16-8AEE-2FS8BAEF815AB

Appendix 1

Implementation Statement

(*aw3 s1y3 1e s1ap|oyaleys 03 ysi Juedlyiusis asod o)

(|euawuouiaug)
uoaNpoid pue Juawdolanaq

A A :
(w/N) A m”_m $S13W0ISNI $11 JO SUDISSILWA ay] 1eyl Ajayi| Joul Ser) pue |0 Map 31el|1oe4 (%0°€)
‘ssed jou pip |esodold st 3 pue ‘suoissiwa syl Joj s|eod a1ewi|d 19s sey Auedwo)) 01 I SUIPIACIG JO SYsIY uonelodio)
Uoddng %/°g UL ‘PAIUBLIEM S| UORNIOSI SIL LSNIVOY SQ,HM:._M_M uo 1ioday Buipseday fesodosd PO oA
) J3ployaleys : ¥z0z/e1/0T
(*A2110d 033 53 Yum paierdosse|
(leros)
sysi Aue sajedniw Auedwod ayl moy aulwialap ol
(v/N) Hoday ysiy Adljod (033) :
i 510153AUI JOJ UOIIBWLIOJUI JUBI2IYNS 3pIr0id S31nso|asip| (%8°€) 2u
ssed jou pip |esodouid : = saniunuoddp juawho|dw3
i pue ‘spuawniwwod ‘sapijod Juaund s Auedwod ayy Jaqeyd)y|
woddng gz0l |enb3 SuipJeday |esodoid
SE Pajueliem S| UoJIN|osal SIYl ISNIVOY 210A Y - ¥/N) e pun4 Ajinb3
1suieSy] ployadeys : ¥20z/90/L0 Au[elon
("8unadiey pe Mo 12213y
(*sda3s auniny J1ay) SAUIWLIRISP  UBALIP |V SB YINns anss| Xa|dwod e Jo) SN0J3UO 00] pue
1ey] Juawissasse siyj st 31 pue ‘A8ajeuys pue uejd Alessasauun sieadde |esodoud siy3 suiedy a10A i - /N)
Juawadedua J1ay] WJIoJU| 03 JUBWSSISSE JNY0ads (le1os)
-13Nss| Umo J1ay3 asn Aayi ‘sawodino Suiion ‘sa0130e4d| Suisiuanpy pailadie] usalLg-ly| (%48°€) 3u
2y sioluow sa8euew syl 3|IYM - 15uIedy) pue saijod Suisiaape paladie)l si jo spedwl|  Jo Juawssassy 1oedw| s1ysiy @ww M. d !
s1y8u uewny ay3 03 paie|al sysil Jo Juawadeuew uewnH uipieday |esodoid 12q84CIv
(/N - 104) s,Auedwod ay) aien|eas J1a13aq siap|oyaleys d|ay pjnom| Japjoyaleys : $Z0z/90/L0
'ssed jou pip |esodold s1oedwi 3yl uo Juawssasse syysi uewny Juspuadapul
voddng g6'gTjue asnedaq pajuesiem si |esodoud syl YO4 210A Y - ¥/N)
(1) 3suteSy pue (g) 404 - paxiin
ueLuny |eIUSWEPUNY JO co.hﬂwﬂmh_h (st
: ue saidijod Buisiuanpe paladiel s1l jo s1oeduw =lble]
pue poddns ‘10§ 10adsal S| 31ay3 1eY] 0UBPIAY P i ISERARE PR 35105 i (jer20s)
s1y8u uewny ay3 03 paie|al sl Jo JuawaBeuew| Suisiianpy pailadie] usalLg-ly
JO.UOMEIADEYIOS BAOA ] 58| ued oo s,Auedwod ay) a1en|eAs Ja)1aq siapjoyaleys djay pjnom| jo juswssassy Joedw) siydi (%2°S) 2ul
291saAul 1e sJy8i uewny o1 paie|as sanss| 4 _ q sJ3pjoyaleys dixy pi o oo v | STy 19qeyd)y|

uo Sunoa 0y yoeoudde s JaBeueyy ‘jesauad u))
‘ssed jou pip |esodold
yoddns %581

sjoedwi ay3 uo Juawssasse sjysi uewny Juapuadapul
ue asnedaq pajueliem s| [esodoud SiYl Y04 210A i - ON)
104

uewnH Suipieday |esodoid
lap|oyaleys : $Z0Z/90/L0

(aansneyxa jou si 1si|
SiY ) “Juawsseley-1jue pue uoljeuilISIp-1u
0] pale|aJ saidijod jo ainsoasip (1) pue :syupn

Page 42



Docusign Envelope ID: CA56D6B2-C6F6-4C16-8AEE-2FS8BAEF815AB

Appendix 1

Implementation Statement

‘saway] fuoud uewabebuz |eqojs sJaciayy uo sasnoo) f|e

2ads uonuyap JNQ "s8joA jueayiubis jo uofuyep INo uo

peseq jueayubis aq o) pawaap sajon Aue aaey jou op pund Aynb3 sjexuep BuiBiawg anissed |9 pue pund Aunbg des) [lews |eqoj9 Jesialy o) A|@Weu ‘spuny asal|| — ajoN

(‘swuawpuawe |eipualod Aue g
ojdoy ay3 uo ssasdoud s Auedwod ayj Jojiuow oy
anuiuod 03 spuajul JaBeuey s |euoliesady

(‘uonanpoud
pue juawdojanap sed pue |10 Mau Joj §|oo) Buiulea|

(|ejuawuoiaug)
uolanpoud pue juawdojarag

pue ‘aannladwod ‘|euoiieindal |elalew o) auyoew pue 23uad|@iul |eyiue s Auedwod ay)| (%)
’ : H SEC) PUE |I0 MBN 31E11|12ES
3 sasodxa Asjsnpul [any [1sso) ay3 104 ABojouydal Jo asn ayl Yiim paieldosse sysii |elualod ayl o3 pajejal o 1 S BAS L3 U Pt uolielodio)
pasueape jo JuswaAo|dap ‘0487 18N JO  3JNSO|ISIP |EUOIIPPE WOJ) J1JauUaq PINOM Siap|oyaleys 31V BUIPIAGId 30 SYS1y HOS0UIN
uo Joday Suipieday |esodold
o1do} ay3 uo YososdN yum sadedua sadeuep) se ‘pajuesiem st |esodoud s1Yl YO 310A Y - ON) e
*ssed jou pip |esodoud 104 ployaleys : ¥Z0z/ZT/0T
yoddns %/ g o)
("|esodoud siy3 Joddns jou pip aJojalay) Jadeuep| Aunb3 [2qol9
ik i . BAISSEd
("uoseas Axoud s1y3 |3Q 4O 21NjEU SNOIJUSILOY 3l 3Y3 18 51043 130 ,3/ddy 03 pajul| uoREUIWLISI 12219\
. aaho|dwa Buipiedal saiS1aA0I1U0D UMOUY OU Bl
a3y} audsap ‘sawodino wiay-8uo| a|qeulelsns M_ (jeos)
3.3y} pue spJepue)s 13JewWw Yum jydisiano sy sudije pu
ajowoud pue ysu oljojjuod aanpas 03 sjydu sall|od pue weidold
salnijod uoljeuIWIIISIP-UOU JE3|D sulejulew Auedwod| (%0°s)
dunoa aspuaxa pue sauljaping Suljop Axodd % Ajsianig pue uoisnpu|
a3 ‘Ajjeuoiippy "s)ysu Asolen8au pue [e83) jo 1y8isiang ou| a|ddy
|eqo|o su dojaasp 01 anuijuol Jadeuepy duiysioqy Juipseday |esodoid
3A1123)48 pue sainseaw aoueljdwod Buouls sey s|ddy| J
‘ssed jou pip |esodoid Jap|oyaleys : sz0z/s/se
oddng %2 1BY] JUAPIAD SI 11 SaJNso|dsIp ulssasse sysi uonedn|
e juasald saaneul (|3g) uoisnjaul pue ‘Ajinba ‘Alisianip
s,Auedwod ayi jey) sendie Juauodoid ayl alym - v/N)
Jsuledy|
(*seuuew Asojeulwidsip e ul a4ed Yijeay Suliayyol (1e120s)
(vodas o1 auoN) s Auedwod ayl 1eY] JUIPIAS OU SI 313yl pue ‘syjauaq sdeg) (%E°2)
‘ssed jou pip |esodoud yijeay aannadwod apinoid 03 sieadde Auedwod  wesBoud yjjeay pue sujauag u:wlpw.m_w,

Joddns %80

341 se pajueliem s UOJIN|OSAL SIY) | SNIVOY 310A i - ON)
1suiedy|

uo poday Suipieday |esodoiy
Jap|oyaleys : SZ0zZ/T/8T

Page 43



