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Trustees’ Report

PGIM UK Retirement Savings Plan — Defined Contribution section Implementation
Statement

Introduction

This Implementation Statement sets out how, and the extent to which, the Statement of Investment Principles (“SIP")
produced by the Trustees has been followed during the year running from 6 April 2021 to 5 April 2022 (the “Plan Year”).
This statement has been produced in accordance with the Occupational Pension Schemes (Investment and Disclosure)
(Amendment and Modification) Regulations 2018 (as amended) and the guidance published by the Pensions Regulator.

The statement is based on, and should be read in conjunction with, the SIP that was in place for the Plan Year, which is
the SIP dated September 2020.

The Plan has both a Defined Benefit (‘DB”) Section and a Defined Contribution (“DC”) Section. This implementation
statement covers the DC Section only; a separate statement has been produced in respect of the DB Section.

Sections 2.1 and 2.2 of this statement sets out the investment objectives of the Plan and changes which have been made
to the SIP during the Plan Year, respectively.

Section 2.3 of this statement sets out how, and the extent to which, the policies in the DC Section of the SIP have been
followed.

A copy of the SIP is available at https://cdn.pficdn.com/cms/pgim4/sites/default/files/2020-09/PGIM-UK-Retirement-
Savings-Plan-Defined-Contribution-2020.pdf.

Sections 3 and 4 include information on the engagement and key voting activities of the underlying investment managers
of the Plan.

2. Statement of Investment Principles
21. Investment Objectives of the Plan

The Trustees believe that it is important to recognise members of the Plan have differing investment needs, which may
change during the course of members’ working lives and must be provided for. The following encapsulates the Trustees’
objectives, as outlined in the SIP:

e To ensure there is a sufficient number of appropriate investment options available to allow the member to plan for
retirement.
To maximise the value of members’ assets at retirement at an acceptable level of risk.

e To maintain the purchasing power of members’ savings.
To provide some protection for members' accumulated assets in the years approaching retirement against sudden
volatility in the capital value and fluctuations in the cost of providing benefits.

The Trustees aim to meet these objectives by the following:

o Offering members four ‘Lifestyle’ approaches to investment strategy (one of which is also the Default Investment
Option) and ensuring that the other investment options also allow members to plan for retirement.

e Making available a range of pooled investment funds which serve to meet the varying investment needs and risk
tolerances of Plan members.
Providing general guidance as to the purpose of each investment option.

e Encouraging members to seek financial advice from a FCA regulated financial adviser in determining the most suitable
option.

e The Trustees will regularly review the suitability of the options provided and from time to time will change manager or
introduce additional investment portfolios as appropriate.

2.2. Review of the SIP

The current SIP came into effect during September 2020. Over the 12 months to 5 April 2022, no changes were made to
the SIP. The SIP will be reviewed as part of the ongoing investment strategy review, being carried out during the 2022/23
Plan Year.

2.3. Assessment of how the policies in the SIP have been followed for the Plan Year

The information provided in this section highlights the work undertaken by the Trustees during the year, and longer term
where relevant, and sets out how this work followed the Trustees’ policies in the SIP, relating to the DC Section of the Plan.

In summary, it is the Trustees’ view that the policies in the SIP have been followed during the Plan Year.
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