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DUNI LIMITED PENSION SCHEME

REPORT OF THE TRUSTEES

The Trustees present their report and audited accounts together with financial statements for the year
ended 5 April 2025. The Trustees confirm that the financial statements for the year ended 5 April
2025 have been prepared and audited in accordance with regulations made under sections 41(1) and
(6) of the Pensions Act 1995.

The Scheme is a defined benefit scheme. It was established on 1 May 1996, and is currently
governed by the trust deed and rules dated 30 September 1998. The Scheme is a Registered
Pension Scheme under Chapter 2 of Part IV of the Finance Act 2004. Up until 6 April 2016 all
members of the Scheme were contracted-out of the State Second Pension (S2P) under a certificate
issued by the Secretary of State for Social Security.

In accordance with the Occupational Pension Schemes (Member-nominated Trustees and Directors)
Regulations 1996, one of the Trustees is nominated by the members under the rules notified to the
members of the Scheme, to serve for a period of five years. The Member-nominated Trustees 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 active members of the Scheme. In accordance
with the trust deed, the Principal Employer, Duni Limited, has the power to appoint and remove the
other Trustees of the Scheme.

The Trustees meet as necessary to consider matters relating to the administration of the Scheme.
Since the previous year-end Trustee meetings have been held in April 2024, August 2024, November
2024 and January 2025.

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

TRUSTEE'S RESPONSIBILITIES STATEMENT

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:

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 the 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
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and to prevent and detect fraud and other irregularities, including the maintenance of an appropriate
system of internal control.

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

Pension increases

Pensions accrued up to March 2014 in excess of GMP receives increases in line with the Retail
Prices Index subject to a maximum of 5%, in April 2025 this tranche of pension was increased by
2.7%. Pensions accrued after 1 April 2014 receives increases in line with the Consumer Prices Index
subject to a maximum of 5%, in April 2025 this tranche of pension was increased by 1.7%. Pensions
transferred from the Scott Scheme receives different increases depending on the member’s chosen
option.

Preserved pensions were increased in accordance with statutory requirements.

Transfer values

Transfer values, if paid, are calculated and verified in the manner required by the regulations made
under section 97 of the Pension Schemes Act 1993.

Financial development and actuarial position

The financial statements have been prepared and audited in accordance with the regulations made
under sections 41 (1) and (6) of the Pensions Act 1995. They show that the value of the fund
decreased from £ 17,104,060 at 5 April 2024 to £15,968,049 at 5 April 2025. The decrease is mainly
attributable to the benefits paid in the period and a fall in the value of the invested assets. Despite the
decrease the Trustees are satisfied that the Scheme continues to be well funded because the fall in
asset values has largely been matched by fall in the Scheme liabilities due to the investment strategy
adopted. Investments are principally in government stocks.

Contributions from members and the Principal Employer during the year were in accordance with the
Scheme rules and the schedule of contributions.

An actuarial valuation was carried out as at 5 April 2022. The Trustees have agreed that the next
valuation should be carried out as at 5 April 2025. The results of the 5 April 2022 valuation were:

The Statutory Funding Objective (SFO) in relation to the technical provisions £ 18,429,000
Valuation of assets £ 17,664,000

Shortfall relative to the SFO (£ 765,000)
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The Principal Employer continues to fund future service benefits at the rate of 7.9% of pensionable
salary from the active members and 19.1% of pensionable salaries from the Principal Employer.

Additional payments can be made at any time.

Employer-related investments

There were no employer related investments during the Scheme year.

Custodial arrangements

The assets of the Scheme are held by the investment managers with whom they have been invested.
The investment managers have custody of the assets and there are no liens or charges over these
assets.

Scheme auditor

Sumer Auditco Limited have been reappointed as auditor to the scheme in accordance with section
485 of the Companies Act 2006.
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Membership
Details of the current membership of the Scheme are given below:

Active members

Active members at the start of the year 18
Prior year adjustment

New entrants in the year 2
Members leaving with preserved benefits -1
Members leaving with full refunds -1
Members taking pension benefits -
Active members at the end of the year 18

Members with preserved benefits

Number at the start of the year 81
New deferred members 1
Members taking pension benefits -4

Members taking full commutation -

Member transfer out -

Member death -
Preserved members at the end of the year 78
Pensioners

Number at the start of the year 88
New retirements from actives/preserved 4
Deaths -1
Trivial commutation -1
Spouse’s pension +1
Number at end of year 91
Total membership at the end of the year 187

Pensioners include individuals receiving a pension upon the death of their spouse.
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Investment policy and management

The day-to-day management of the Scheme’s investments, with the exception of additional voluntary
contribution investments, were delegated by the Trustees to the investment managers as detailed on
page 1.

The Trustees have produced a statement of investment principles as required by section 35 of the
Pensions Act 1995 and a copy is available on request from the Scheme administrator address shown
on page 1 of this report and online at https://members.pensionpal.co.uk/DuniPensionScheme.

The deployment of Scheme assets at 5 April 2025 is shown in the table below:

2025 2024
% %

Transact
Overseas Funds 6.95 6.15
UK Equity Funds 2,52 2.20
Government / Corporate Bond Funds 1.27 0.85
Emerging Markets / Far East Equity 1.48 1.74
Alternative 0.27 0.47
Cash 0.39 0.54
Additional Voluntary Contributions 2.36 1.99
Legal & General Investment Management
Gilts (Fixed) 14.14 13.25
Gilts (Index Linked) 70.22 72.51
Net Current (liabilities) / assets 0.40 0.30
Total 100% 100%

Excluding the Scheme’s net current assets, all of the investments are held in unitised funds, which are
regarded as readily marketable.
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Investment policy and management (Continued)

The relevant performance of the assets held by the Fund Managers over one, three and five years is as
follows:

1 Year 3 Year 5 Year
VT Aggressive Portfolio 2.2% 3.3% 10.9%
L&G Over 15 Year Gilts Fund -8.1% -14.9% -12.5%
L&G 5 to 15 Year Gilts Fund -0.8% -3.6% -3.7%
L&G 0 to 5 Year Gilts Fund 4.0% 1.6% 0.5%
L&G Over 15 Year Index linked Gilts Fund -15.3% -23.1% -13.3%
L&G 5 to 15 Year Index linked Gilts Fund -3.3% 1.0% 1.0%
L&G Under 5 Year Index linked Gilts Fund 3.3% 3.5% 3.8%

Further information

Members and trades unions recognised for the purposes of collective bargaining in relation to
members, are entitled to inspect copies of documents giving information about the Scheme. In some
circumstances, copies of the documents can be provided but a charge may be made for copies of the
trust documents (deed and rules) and of the Actuary’s report.

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

The Trustees of the Duni Limited Pension Scheme
Care of: J Beardmore

Duni Limited

Chester Road

Preston Brook

Runcorn

WAY7 3FR

Pensions Tracing Service

The Scheme has been registered with the Pensions Tracing Service (formerly Pension Schemes
Registry). The register of pension schemes is maintained to assist members to trace benefits if they
lose touch with their ex-employers or schemes. Tracing forms may be obtained from The Pensions
Advisory Service.

The Pensions Advisory Service (TPAS)

The Pensions Advisory Service gives help and advice at any time to members of the public on all
matters concerning pension schemes (other than State Schemes) including personal pensions. The
service is available to all those who think they have pension rights, including scheme members,
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pensioners, past scheme members and dependants. TPAS has local voluntary advisers and may be
contacted directly or through any Citizens Advice Bureaux. TPAS' address is 11 Belgrave Road,
London, SW1V 1RB.

Pensions Ombudsman

This Scheme falls within the jurisdiction of the Pensions Ombudsman to whom complaints and
disputes may be referred, after completion of the internal dispute resolution procedure and usually
after first seeking the help of TPAS. The Ombudsman’s address is also 11 Belgrave Road, London,
SW1V 1RB.

The Pensions Regulator

The Regulator aims to protect the benefits of members, promote good administration and reduce the
risk of situations arising which may adversely affect the level of benefits paid to pension scheme

members.

Signed for and on behalf of the Trustees: J Beardmore

Date:
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INDEPENDENT AUDITOR’S REPORT (CONTINUED)
TO THE TRUSTEES OF DUNI LIMITED PENSION SCHEME

Opinion

We have audited the financial statements of Duni Limited Pension Scheme for the year ended 5 April
2025 which comprise the fund account, the net assets statement 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:

e 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;

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

e 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.

Conclusion 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.

We have nothing to report in this regard.

Other information

The other information comprises the information included in the annual report other than the financial
statements and our auditor’s report thereon. 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. 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
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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 trustees' responsibilities statement, the 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 extent to which our procedures are capable of detecting
irregularities, including fraud, is detailed below.

e testing the overall accounting records, in particular those that were significant or unusual;

e reviewing the financial statements disclosures and determining whether accounting policies
have been appropriately applied;

e assessing the extent of compliance, or lack of, with the relevant laws and regulations;

e documenting and verifying all significant transactions;

e test on membership eligibility to the scheme;

e reviewing an assessment of investment values at the year end and after; and

o verification of material bank balances

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:
https://www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.
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Use of our report

This report is made solely to the Scheme's trustees, as a body, in accordance with Regulation 3(c) 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’s trustees as a body, for our audit work, for this
report, or for the opinions we have formed.

Sumer Auditco Limited

Chartered Accountants
Statutory Auditor
Lumaneri House

Blythe Gate

Blythe Valley Park
Solihull

B90 8AH

11
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INDEPENDENT AUDITOR’S STATEMENT ABOUT CONTRIBUTIONS
TO THE TRUSTEES OF DUNI LIMITED PENSION SCHEME

We have examined the Summary of Contributions of the Duni Limited Pension Scheme in respect of the
scheme year ended 5 April 2025 to which the statement is attached.

Statement about the Contributions payable under the Schedule of Contributions

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 aspects been paid
at least in accordance with the Schedule of Contributions certified by the Scheme Actuary on.

Scope of work on Statement about Contributions

Our examination involves obtaining evidence sufficient to give reasonable assurance that contributions
reported in the attached Summary 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 Auditors

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

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 report is made solely to the trustees, as a body, in accordance with the Regulation 4 of the
Occupational Pension Schemes (Requirement to obtain Audited Accounts and a Statement from the
Auditor) Regulations 1996. Our audit work has been undertaken so that we might state to the Trustees
those matters we are required to state to them as Auditors 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
Pension Scheme and the Pension Scheme’s Trustees, as a body, for our audit work, for this report, or
the opinions we have formed.

12
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Sumer Auditco Limited

Chartered Accountants
Statutory Auditor
Lumaneri House

Blythe Gate

Blythe Valley Park
Solihull

B90 8AH
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DUNI LIMITED PENSION SCHEME

FUND ACCOUNT
FOR THE YEAR ENDED 5 APRIL 2025

Fund Account 2025 2024
Note £ £

Contributions and benefits

Contributions receivable 3 254,931 235,698
254,931 235,698
Retirement benefits 4 (540,504) (335,662)
Group life — members and widows assurance 5 (5,636) (4,923)
Administrative expenses 6 (47,827) (44,951)

(593,967)  (385,536)

Net reductions from dealings with members (339,036) (149,838)

Returns on investments

Change in market value of investments 7 (768,985) (648,454)
Professional fees 7 (27,990) (41,967)
Net returns on investments (796,975) (690,421)
Net decrease in fund during the year (1,136,011) (840,259)
Balance of fund at the start of the year 17,104,060 17,944,319
Balance of fund at the end of the year 15,968,049 17,104,060

The accompanying accounting policies and notes form an integral part of these financial statements.

14
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NET ASSET STATEMENT
FOR THE YEAR ENDED 5 APRIL 2025

Note
Investments at market value 7
Current assets 9
Current liabilities 9

Net Scheme assets at the end of the year

2025 2024
£ £
15,903,573 17,052,698
93,366 66,329
(28,890) (14,967)
15,968,049 17,104,060

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 fund, which does take account of such liabilities, is dealt with in the statements
by the actuary on pages 22 to 30 of this annual report and these accounts should be read in conjunction with

them.

These accounts were approved by the Trustees on

J Beardmore -Trustee
D Fabian -Trustee
C Barton -Trustee

The accompanying accounting policies and notes form an integral part of these financial statements

15
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NOTES TO FINANCIAL STATEMENTS

1. 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 - the Financial Reporting Standard applicable in the UK and Republic of Ireland
issued by the Financial Reporting Council ("FRS 102") and the guidance set out in the Statement of
Recommended Practice 'Financial Reports of Pension Schemes' (revised July 2018) ("the SORP").

The financial statements are presented in sterling which is the functional currency of the pension scheme
and rounded to the nearest £.

The significant accounting policies applied in the preparation of these financial statements are set out
below. These policies have been consistently applied to all years presented unless otherwise stated.

2, ACCOUNTING POLICIES

The principal accounting policies are set out below:
Investments are stated at market value as follows:

The Market value of pooled investment vehicles is taken as the bid price at the accounting date, as advised
by the investment managers.

The additional voluntary contribution investments represent policies of assurance underwritten by Utmost,
Aviva and Transact. The market value of these investments has been taken as the surrender values of the
policies at the year end, as advised by the underwriter.

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.

Contributions and benefits are accounted for in the period in which they fall due.
Individual transfer values from and to other pension arrangements are accounted for when received or paid.

Distributions on unit trusts and interest on bank deposits are accounted for as they accrue. Income from
investments includes any recoverable tax credits.

There were no employer related investments during the year (2024: nil)

16
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3. CONTRIBUTIONS

2025 2024
£ £
Contributions from the Employer
Normal contributions 219,131 206,198
219,131 206,198
Additional voluntary contributions 35,800 29,500
Total 254,931 235,698

The above contributions include the amount of £26,792, due at 5 April 2025 and received by the Trustees on
22 April 2025.

4 RETIREMENT BENEFITS
2025 2024

£ £
Pensions paid 337,818 294,227
Retirement lump sum 189,392 41,435
Full & Trivial commutation 8,643 -
Refund of contributions 4,651 -
Total 540,504 335,662
5 GROUP LIFE ASSURANCE

Lump sum death in service benefits are secured by a policy of assurance underwritten by MetLife Insurance
Limited.

6 ADMINISTRATIVE FEES AND EXPENSES

2025 2024

£ £

PPF levy 1,472 4,367
Administration fees 37,191 34,883
Audit fee 8,512 4,314
Bank charges 57 715
Website fee 595 672

47,827 44,951

17
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7 INVESTMENTS AT MARKET VALUE

2025 2024
Pooled Investment Vehicles £ £
Legal & General fixed interest Gilts 2,257,363 2,266,142
Legal & General Index linked Gilts 11,212,969 12,402,614
Transact Overseas Funds 1,109,224 1,052,174
Transact UK Equity Funds 402,858 375,878
Transact Government/Corporate Funds 203,386 145,487
Transact Emerging Markets/Far East Equity Funds 235,925 297,821
Transact Alternative 43,077 80,573
Transact Cash 62,246 91,882
Additional Voluntary Contribution Investments (Note 8) 376,525 340,127
Total 15,903,573 17,052,698

The pooled investment vehicles in which the scheme has invested are all operated or managed by
companies registered in the United Kingdom

The movements in total investments (including AVCs) during the year were as follows:

2025 2024
£ £
Market value of investments at the start of the year 17,052,698 17,909,882
Cost of investments purchased 33,850 14,529,500
Proceeds of sales of investments (386,000) (14,693,163)
Change in market value (768,985)  (651,554)
Professional fees (27,990) (41,967)
Market value of investments at the end of the year 15,903,573 17,052,698

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

For investments in pooled investment vehicles, these costs are charged indirectly through the bid-offer
spread of the unit price. These indirect costs are not separately provided to the Scheme and are not
separately disclosed.

At 5 April 2025, the Scheme held investments with Legal & General, Transact, Aviva and Utmost with a
market value of £15,903,573 (2024: £17,052,698). During the year, purchases of £33,850 were made and
sales of £386,000 completed. The investments recorded a net decrease in market value of £768,985 and
professional fees of £27,900 were paid.

18
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8 AVC INVESTMENTS

The Trustees hold assets, which are invested, separately from the main fund, in the form of individual
insurance policies. These secure additional benefits, on money purchase basis, for those members who
have elected to pay additional voluntary contributions. From 1 June 2011 the members AVC contributions
were incorporated into a salary sacrifice arrangement, and since that date have been included within the
accounts as employer contributions (see note 3). Members participating in this arrangement receive an
additional statement made up to 5 April each year, confirming the amounts held in their account and the
movements during the year. The total amount of additional voluntary contribution investments at the year end
is shown below:

2025 2024
£ £
Utmost 3,009 2,856
Aviva 6,267 6,762
Transact 367,249 330,509
Total 376,525 340,127
2025 2024
£ £
Balance at start of year 340,127 289,875
AVC’s received 33,850 29,500
Change in market value 2,548 20,752
Balance at end of the year 376,525 340,127

The above figures shown for AVC’s invested include the amounts due, but not received until after the year-

end date.

9 NET CURRENT ASSETS

Current assets:

Contributions receivable:
Employer normal contributions
Additional voluntary contributions
Owed by Duni Limited

Pension payment -prepaid

Cash at bank

Total

19

2025 2024
£ £
19,542 18,462
7,250 2,750
1,706 1,706
25,002 22,029
39,866 21,382
93,366 66,329
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Current liabilities:
Amount owed to AVC investment
Amount due to pensioners

Accrual

Total

Net Current Assets

10 FAIR VALUE DETERMINATION

2025 2024
£ £
(7,250) (2,750)

- (2,206)
(21,640)  (10,011)
(28,890)  (14,967)

64,476 51,362

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

Level 1

Level 2

Level 3

The unadjusted quoted price in active market for identical assets or liabilities that
the entity can access at the measurement date.

When quoted prices are unavailable, use direct or indirect observable market data.

Where a quoted price or indirect observable market data is not available, the fair

value is determined using unobservable data (ie for which market data is
unavailable) for the asset or the liability.

The Scheme's investment assets have been fair valued using the above hierarchy categories as

follows:

Pooled investment vehicles

Pooled investment vehicles

2025

Level 1 Level 2 Level 3 Total
£ £ £ £

- 15,903,573 15,903,573

- 15,903,573 15,903,573

2024

£ £ £ £

- 17,052,698 17,052,698

- 17,052,698 17,052,698
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DUNI LIMITED PENSION SCHEME

NOTES TO FINANCIAL STATEMENTS

Investment risk disclosure

FRS102 requires the disclosure of information in relation to certain investment risks. These
risks are set out by FRS102 as follows:

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

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

« 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

« Currency risk: this is the risk that the fair value or the future cash flows of a financial
asset will fluctuate because of changes in foreign exchange rates. The scheme's
assets are all denominated in sterling, therefore the scheme is no exposed to direct
currency risk.

. Interest rate risk: this is the risk that the fair value or the future cash flows of a
financial asset will fluctuate because of changes in market interest rates. This risk in
respect of Scheme funding is mitigated to some extent by the nature of the gilts
investment held with Legal & General where fluctuations in the value of assets are
broadly matched by fluctuations in the value of the Scheme liabilities

« Other price risk: this is the risk that the fair value or the 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 similar
financial instruments traded in the market.

The trustees determine their investment strategy after taking advice from a professional
advisor. The Scheme has exposure to these risks because of the investments it makes to
implement its investment strategy described in the trustees’ Report.

The trustees manage investment risks, including credit risk and market risk, within agreed risk
limits which are set taking into account the Scheme’s strategic investment objectives. These
investment objectives and risk limits are implemented through the investment agreements in
place with the Scheme’s investment managers and monitored by the trustees by regular
review of the investment portfolio.

Subsequent events

There are no subsequent events to report for the year ended 5 April 2025.
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APPENDIX IIl - STATEMENT OF FUNDING PRINCIPLES

DUNI LIMITED PENSION SCHEME
STATUS

This statement was prepared by the Trustees for the purposes of the actuarial valuation as at 5 April 2022
after obtaining the advice of Chris Atkin, the Actuary to the Scheme.

THE STATUTORY FUNDING OBJECTIVE
This statement sets out the Trustees’ policy for securing that the Statutory Funding Objective’ is met.

THE TECHNICAL PROVISIONS

METHOD

The actuarial method to be used in the calculation of the Technical Provisions is the Projected Unit Method.
The projected amount of each potential future benefit payment for each member is calculated. Allowance is
made for future salary increases, pension increases and deferred pensioner revaluation in line with the
assumptions set out below.

ASSUMPTIONS

The economic assumptions used are as follows:

Discount rate Nominal gilt curve +0.5% | The discount rate was determined with
per annum reference to UK Government conventional gilt
stocks, plus 0.5% per annum.

RPI Inflation assumption Gilt Inflation Curve - Calculated using the Bank of England’s
0.25% p.a. published spot curve. This represents the
assessment of future inflation used by
investors in the pricing of index-linked bonds.

Salary increases RPI assumption plus Derived using the inflation assumption plus a
0.75% per annum margin of 0.75% p.a.

CPI Inflation assumption Derived using the RPI inflation assumption

Pre-2030 RPI less 0.7% p.a. less a margin of 0.7% p.a. pre-2030 with no

Post-2030 RPI inflation margin used post-2030.

Deferred pension CPI Inflation Taken as the assumed rate of future CPI

increases inflation.

The demographic assumptions used are as follows:

1 The statutory funding objective is defined in section 222 of the Pensions Act 2004. Every scheme must
have sufficient and appropriate assets to cover its technical provisions.
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Mortality 100% S3PA tables Based on recent mortality investigations and
CMI 2021 research with allowance for future mortality
[1.5%] long term trend improvements. Under this table the future life
expectancies are 22.0 years for a male and
24.4 years for a female currently aged 65.
Retirement All members are A prudent assumption.

assumed to retire at the
earliest age from which
unreduced benefits are
payable

When a member exchanges part of their
pension for a lump sum, the Scheme
experiences a reduction in their total
liabilities.

75% of members take
maximum allowance for
cash commutation

Cash commutation

Member — spouse age Males 3 years older Standard actuarial assumption

difference

90% of males and Standard actuarial assumption
females will be married
at Normal Retirement

Age

Proportion married

POLICY ON DISCRETIONARY INCREASES AND FUNDING STRATEGY

No discretionary increases are to be taken into account for the purpose of calculating the Technical
Provisions.

PERIOD WITHIN WHICH AND MANNER IN WHICH A FAILURE TO MEET THE STATUTORY
FUNDING OBJECTIVE IS TO BE RECTIFIED

The Trustees and the Employer have agreed that any funding shortfalls identified at an actuarial valuation
should be eliminated as quickly as the Employer can reasonably afford by the payment of additional
contributions. In determining the actual recovery period at any particular valuation, the Trustees' principles
are to take into account the following factors:

- the size of the funding shortfall;
- the business plans of the Employer;

- the Trustees’' assessment of the financial covenant of the Employer (and in making this
assessment the Trustees will make use of appropriate credit assessment providers);

- any contingent security offered by the Employer.

The Trustees normally expect the recovery period to be no longer than 10 years for restoring the funding
level to 100% of Technical Provisions. The assumptions to be used in these calculations will be those set
out above for calculating the Technical Provisions.
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FUTURE BENEFIT ACCRUAL

The assumptions used in the calculation of the future service contribution rate are the same as set out for
the Technical Provisions.

POLICY ON REDUCTION OF CASH EQUIVALENT TRANSFER VALUES (CETVS)

The Trustees may ask the Scheme Actuary to advise them at each valuation of the extent to which assets
are sufficient to provide CETVs for all non pensioners without adversely affecting the security of the benefits
of other members and beneficiaries. The Trustees may reduce CETVs as permitted under legislation, after
obtaining actuarial advice as to the appropriate extent.

If at any other time, after obtaining advice from the Actuary, the Trustees are of the opinion that the payment
of CETVs at a previously agreed level may adversely affect the security of the benefits of other members
and beneficiaries, the Trustees will commission a report from the Actuary and will use the above criterion to
decide whether, and to what extent, CETVs should be reduced.

PAYMENTS TO THE EMPLOYER

If the Scheme is not being wound up and the assets of the Scheme exceed the estimate by the Actuary of
the cost of buying out the benefits of all beneficiaries from an insurance company, including the expenses of
doing so, consideration may be given to the payment of the excess to the Employer. If the Actuary certifies
that the requirements of the Pensions Act 2004 have been met and certifies the maximum amount that may
be paid, the Trustees will consider whether a payment would be in the interest of the members, and if so, the
Trustees will give notice to the members of the proposal.

FREQUENCY OF VALUATIONS AND CIRCUMSTANCES FOR EXTRA VALUATIONS

This actuarial valuation under Part 32 is being carried out as at the effective date of 5 April 2022 and
subsequent valuations will in normal circumstances be carried out every three years thereafter. An actuarial
report on developments affecting the Scheme’s funding level will be obtained at each intermediate
anniversary of that date.

The Trustees may call for a full actuarial valuation when, after considering the Actuary’s advice, they are of
the opinion that events have made it unsafe to continue to rely on the results of the previous valuation as the
basis for future contributions. However, the Trustees will consult the Employer before doing so.

This statement has been agreed by the Principal Employer:

Signed on behalf of Duni Limited

Name:  fFavl aat

Position: [Dt’rector/&emga%mﬁﬁ]
Date: 7z /&é/)’}

This statement was agreed by the Trustees:

Signed on behalf of the Trustees of the Duni Limited Pension Scheme

*’ ] i)(/ ’

£ A AT el ?L(/\.{'1\-&

P

2Part 3 of the Pensions Act 2004 covering Scheme funding.
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Name: John Beardmore

Position: Trustee
Date: 27 June 2023

This statement has been agreed by the Trustees after obtaining actuarial advice from me:

Signed N
\
Name: Chris Atkin
Position: Scheme Actuary to the Duni Limited Pension Scheme
Date: 28 June 2023
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APPENDIX IV — CERTIFICATION OF THE

CALCULATION OF TECHNICAL PROVISIONS

DUNI LIMITED PENSION SCHEME

| certify that, in my opinion, the calculation of the Scheme’s technical provisions as at 5 April 2022 is made
in accordance with regulations under section 222 of the Pensions Act 2004. The calculation uses a method
and assumptions determined by the Trustees of the Scheme and set out in the Statement of Funding
Principles dated .. 27 June 2023

3
Signature: \\\‘/)&Da’ce: 28 June 2023

Name Chris Atkin Qualification:  Fellow of the Institute
& Faculty of Actuaries

Address: Cornwall House Name of Company: Atkin Pensions
Blythe Gate
Blythe Valley Park
Solihull
West Midlands
B90 8AF
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APPENDIX VI - SCHEDULE OF CONTRIBUTIONS

DUNI LIMITED PENSION SCHEME

STATUS

This Schedule of Contributions has been prepared by the Trustees, after obtaining the advice of Chris Atkin,
the Scheme Actuary to the Duni Limited Pension Scheme.

EMPLOYEE CONTRIBUTIONS

Nil.

EMPLOYER CONTRIBUTIONS

The Employer will pay a lump sum contribution of £500,000 payable by 31 October 2022.

In addition, the Employer will pay 21% of Pensionable Salaries in respect of further benefit accrual for active
members until 31 December 2022 and then will pay 27% of Pensionable Salaries in respect of further benefit

accrual from 1 January 2023.

Contributions must be received by the 19" day of each month. Should the 19 fall on a non-working day or
public holiday, contributions must be received by the next working day.

In addition, until 31 December 2022 the Principal Employer will pay the PPF levy and all other expenses.
From the 1 January 2023 the Scheme will pay the PPF levy and all other expenses

The Employer may also make additional contributions from time to time as agreed with the Trustees.
Signed on behalf of Duni Limited

/""—’Z—?’ZZ oS
Name: [puc  [aa o

Position: [Director/Compary-Secretary]
Date: 27 /o€ [2%

Signed on behalf of the Trustees of the Duni Limited Pension Scheme

\— ‘} ’L_},‘fg \_.-"“A"\r\ PV
Name: T h BEARAMCRE
Position: Trustee
Date: 27 June 2023

This schedule of contributions has been agreed by the Trustees of the Duni Limited Pension Scheme after
obtaining actuarial advice from me.

Signed: N ?
\\_/)‘ﬂ\

Name Chris Atkin
Position: Scheme Actuary to the Duni Limited Pension Scheme
Date: 28 June 2023
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APPENDIX VI - ACTUARY’S CERTIFICATION OF

SCHEDULE OF CONTRIBUTIONS

DUNI LIMITED PENSION SCHEME
ADEQUACY OF RATES OF CONTRIBUTIONS

| certify that, in my opinion, the rates of contributions shown in this Schedule of Contributions, which are
based on a valuation as at 5 April 2022, are such that the statutory funding objective could have been

expected on 5 April 2022 to continue to be met by the end of the period specified in the recovery plan dated
27 June 2023

ADHERENCE TO STATEMENT OF FUNDING PRINCIPLES

| hereby certify that, in my opinion, this Schedule of Contributions is consistent with the Statement of Funding
Principles dated ......27 June 2023

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.

Signed: \\/)%?\
\\

Name Chris Atkin

Position: Actuary to the Duni Limited Pension Scheme
Qualification:  Fellow of the Institute & Faculty of Actuaries
Company: Atkin Pensions

Date: 28 June 2023
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APPENDIX V - RECOVERY PLAN

DUNI LIMITED PENSION SCHEME

STATUS
This Recovery Plan has been prepared by the Trustees after obtaining the advice of Chris Atkin, the Actuary
to the Scheme.

The actuarial valuation of the Scheme as at 5 April 2022 revealed a funding shortfall (technical provisions
minus value of assets) of £765,000.

An approximate funding update as at 31 October 2022 based upon assumptions derived consistently with
the Statement of Funding Principles dated ...27.June 2023 . showed an updated funding surplus of £3.4m.
The Recovery Plan has been based on this updated funding position.

STEPS TO BE TAKEN TO ENSURE THAT THE STATUTORY FUNDING OBJECTIVE* IS MET
To eliminate the funding shortfall, the Trustees and the Employer have agreed that the Employer will pay a
lump sum contribution of £500,000 payable by 31 October 2022.

From 1 January 2023 the Scheme will meet all expenses and levies associated with running the Scheme.

This Recovery Plan replaces all previous versions and will be effective from 5 April 2022 to 5 April 2027 but
will be subject to review following future actuarial valuations.

PERIOD IN WHICH THE STATUTORY FUNDING OBJECTIVE SHOULD BE MET AND
PROGRESS TOWARDS MEETING THE STATUTORY FUNDING OBJECTIVE

The funding shortfall is expected to have been eliminated within 7 months from 5 April 2022, i.e. by 5
November 2022.

This expectation is based on the following assumptions:

e Technical provisions are calculated according to the method and assumptions set out in the
Statement of Funding Principles dated ......27 June 2023 -

e The experience of the Scheme during the period, including return on existing assets and the return
on new contributions is in line with the financial and demographic assumptions made as set out in
the Statement of Funding Principles dated ....27June2023  for the calculation of technical
provisions and applicable to that period.

* The statutory funding objective is defined in section 222 of the Pensions Act 2004. Every scheme must
have sufficient and appropriate assets to cover its technical provisions.
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This Recovery Plan has been agreed by the Trustees.

Signed on behalf of tthT;u,st/ees of the Duni Limited Pension Scheme

N -
Ao

T

Name: J Tb KEARANIORE
Position: Trustee
Date: 27 June 2023

This Recovery Plan has been agreed by the Principal Employer.
Signed on behalf of Duni Limited

Name: L =7
Paosition :/[)%ctpr/Cempeﬁ)eemmy]
Date: 22 /o[22

This Recovery Plan has been agreed by the Trustees of the Duni Limited Pension Scheme after obtaining
actuarial advice from me:

o

Name: Chris Atkin
Position: Scheme Actuary to the Duni Limited Pension Scheme
Date: 28 June 2023
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DUNI LIMITED PENSION SCHEME
SUMMARY OF CONTRIBUTIONS

The contributions payable to the Scheme in respect of the year
were as follows:

under the Schedule of Contributions

£
Employer normal contributions 219,131
Employer deficit contributions -
Employee normal contributions -
Total contributions payable under the schedule -
Other contributions:
Employer additional voluntary contributions 35,800

Employee additional voluntary contributions

Total contributions in respect of the year

Signed on behalf of the Trustees:

J Beardmore -Trustee
D Fabian -Trustee
C Barton -Trustee

Date:
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DUNI LIMITED PENSION SCHEME
COMPLIANCE STATEMENT

Constitution
The Scheme was established on 15t May 1996 and is governed by a definitive deed dated 30t
September 1998.

Taxation status
The Scheme is a registered scheme under Chapter 2 of part 4 of the Finance Act 2004.

Pension increases

All pensions in payment accrued to 31 March 2014, in excess of the Guaranteed Minimum Pension
receive increases either at a fixed rate of 3% pa or increase in line with the increase on the Retail
Prices Index (RPI) over the year to September, up to a maximum of 5% pa.

All pension entitlements accruing after 15t April 2014 will be subject to increases in payment in line with
changes in the Consumer Prices Index.

Increases are applied on the 6 April each 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

Employer-related investment
There was no employer-related investment at any time during the year.

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

The Pensions Regulator

Napier House

Trafalgar Place

Brighton

BN1 4DW

Telephone: 0870 6063636

Email: customersupport@thepensionsregulator.gov.uk
Website: www.thepensionsregulator.gov.uk

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

Pension Tracing Service

The Pensions Service
Tyneview Park
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DUNI LIMITED PENSION SCHEME
COMPLIANCE STATEMENT

Whitley Road

Newcastle upon Tyne
NE98 1BA

Telephone: 0845 6002537
Website: www.direct.gov.uk

The Pensions Advisory Service

Any concern connected with the Scheme should be referred to John Beardmore at Duni Limited, 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 Advisory Service. A local
advisor can usually be contacted through a Citizen's Advice Bureau. Alternatively the Service can be
contacted at:

The Pensions Advisory Service

11 Belgrave Road

London

SW1V 1RB

Telephone: 0845 6012923

Email: enquiries@pensionsadvisoryservice.org.uk
Website: www.pensionsadvisoryservice.org.uk

Pensions Ombudsman

In cases where a complaint or dispute cannot be resolved, normally after the intervention of The
Pensions Advisory Service, an application can be made to the Pensions Ombudsman for him to
investigate and determine any complaint or dispute of fact or law involving occupational pension
schemes. The address is:

Pensions Ombudsman

11 Belgrave Road

London

SW1V 1RB

Telephone: 0207 76302200

Email: enquiries@pensions-ombudsman.org.uk
Website: www.pensions-ombudsman.org.uk
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The Duni Limited Pension Scheme - Annual Implementation Statement
Introduction

This Implementation statement covers the period to 5 April 2025 and has been prepared by
the Trustees of the Duni Limited Pension Scheme. It sets out how, and the extent to which,
the policy set out in the Statement of Investment Principles (SIP) produced by the Trustees
has been followed during the year to 5 April 2025. This statement has been produced in
accordance with The Pension Protection Fund (Pensionable Service) and Occupational
Pension Schemes (Investment and Disclosure) (Amendment and Modification) Regulations
2018 and the guidance published by the Pensions Regulator.

Statement of Investment Principles (“SIP”)

The Trustee’s policies on stewardship and engagement are included in the Scheme’s SIP,
which is available on request and can also be accessed here:
https://members.pensionpal.co.uk/DuniPensionScheme

Investment Objectives of the Scheme

The Trustees believe it is important to consider the policies in place in the context of the
investment objectives they have set. The Trustees are required to invest the Scheme’s
assets in the best interests of the members, beneficiaries and the Employer and, in the case
of a potential conflict of interest, in the sole interest of the members and beneficiaries. In this
context, 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 key investment objectives are as follows:

e To make sure that the Scheme can pay the benefits which have been promised to the
beneficiaries of the Scheme as they fall due.

e To ensure the proper management of the Scheme’s affairs, within the law and the
Regulatory framework governing the operation of pension schemes.

e To pay due regard to the Employer’s interest in agreeing a durable and affordable
funding plan.

e Eventually to transfer the liabilities (fully or partially) to suitable guaranteed insurance
contracts to make the Scheme financially independent of the Employer and remove
investment risk.

Policy on ESG, Stewardship and Climate Change

The Scheme SIP includes the Trustees policy on Environmental, Social and Governance
(ESG) factors. In the main, this delegates the management of the investment policy to
independent investment managers who are responsible for the choice and monitoring of the
investments.

The maijority of the Scheme’s investments (over 85%) are invested in gilt funds to match the
Scheme’s liabilities.

In relation to the balance of the portfolio, for the purposes of risk management, the Trustees
follow a policy of investing in funds which hold a diversified portfolio of shares and are not in a
position to influence the individual companies and projects in which these funds invest.
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