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Chair’s Statement
Annual Chair's Statement for the PPG Industries (UK) Pension Plan ("the Plan"), including AVCs

The Occupational Pension Schemes (Scheme Administration) Regulations 1996 (“the Administration 
Regulations”) require the Trustee to prepare an annual statement regarding governance, which should be 
included in the annual trustee report and accounts. The governance requirements apply to all defined 
contribution (“DC”) pension arrangements and aim to help members achieve a good outcome from their pension 
savings.

This statement has been prepared by the Trustee and covers the period from 6 April 2019 to 5 April 2020 and 
is signed on behalf of the Trustee by the Chair.

This statement covers governance and charge disclosures in relation to the following:

1. The Plan's Default arrangement

2. Processing of core financial transactions

3. Member borne charges and transaction costs

i. Default arrangement

ii. Self-select funds

iii. Additional Voluntary Contributions

iv. Illustrations of the cumulative effect of these costs and charges

4. Value for Members assessment

5. Trustees knowledge and understanding

The Trustee has also taken actions required to manage the Plan in light of the COVID-19 pandemic and have 
incorporated additional commentary into this statement.

1. The Plan's Default Arrangement

The Trustee is required to design the default arrangement in members' interests and keep it under review. The 
Trustee needs to set out the aims and objectives of the default arrangement and take account of the level of 
costs and the risk profile that are appropriate for the Plan's membership.

The Plan is used as a Qualifying Scheme for auto-enrolment purposes.

The Trustee is responsible for the Plan's investment governance, which includes setting and monitoring the 
investment strategy for the Plan’s default, the Aon Managed Retirement Pathway Fund targeting income 
drawdown (the "Flexible Glidepath"). The Flexible Glidepath reflects the Trustee expectation that members will 
take their retirement benefits in a flexible form through income drawdown. 
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Details of the aims, objectives and the Trustee policies regarding the default arrangement can be found in a 
document called the ‘Statement of Investment Principles’ (SIP). The Plan's SIP is included in the report and 
accounts on page 70, however the aims are summarised here for ease of reference:  

 
 The aim of the Flexible Glidepath is to try to ensure that members' savings are invested in funds that are 

appropriate for them, based on their selected retirement date. 
 

 In designing the default for the DC Plan members, the Trustee has explicitly considered the risk and 
expected return characteristics of the funds used at different stages before retirement. 
 

 Assets in the default strategy are invested in the best interests of members and beneficiaries, taking into 
account the profile of membership. 
 

 Assets in the default strategy are invested in a manner which aims to ensure the security, liquidity and 
profitability of the member's portfolio as whole. 
 

 Assets are invested in regulated products and mainly on regulated markets (any that are not will be kept to 
prudent levels). 

 
The Flexible Glidepath is a target date fund (TDF), which provides an asset allocation based on the retirement 
date of the member. The TDF aims to provide members with the potential for good levels of growth during the 
accumulation of their retirement savings through exposure to equities, and then to gradually diversify their 
investments 15 years before their selected retirement date. This is achieved by automatically moving members’ 
funds from return-seeking assets, which aim for long-term growth in excess of inflation, to a more broad-based 
and lower risk asset mix as a member approaches their target retirement date. 
 
Two further TDFs are made available to members, the Aon Managed Retirement Pathway Fund targeting 
Annuity (the "Annuity Glidepath") and the Aon Managed Retirement Pathway Fund targeting Cash (the "Cash 
Glidepath").  
 
All three of these TDFs invest 100% of members’ Plan funds, during the period up to 15 years before selected 
retirement age, in the Initial Growth Phase Fund. From that point until retirement, members’ funds in any of the 
Aon Managed Retirement Pathway Funds are gradually switched into the Diversified Multi-Asset Fund, the Pre-
Retirement Fund, the Bond Phase Fund, the Long Term Inflation Linked Fund, the Short Term Inflation Linked 
Fund, and the Liquidity Fund depending on the strategy target.  
 
Switching is conducted automatically within the TDF based on the individual member’s term to selected 
retirement age and at no explicit cost to members or the Trustee. 
 
Investment strategy review 
 
The default arrangement was not formally reviewed during the period covered by this statement.  
 
The Trustee reviewed the investment strategy with their investment advisor on 23 July 2018, ahead of the 
change in investment platform provider from Standard Life to Aon in November 2018. The advice received by 
the Trustee considered the suitability of the Aon Managed Retirement Pathway Funds as the default and the 
range of self-select fund options with reference to the membership demographics and how members access 
their benefits. This assessment was made by comparing against the default arrangement and range of funds in 
place with the previous provider and considering whether there had been any major change in the demographics 
of the Plan. At the time, the Trustee were comfortable that targeting flexibility at retirement remained appropriate 
for the Plan's membership and an analysis of the DC Section population undertaken in November 2019 
continues to support this view.  
 
The Trustee undertakes a formal review of the default arrangement every three years. The next formal review 
is due to take place in 2021. 
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Performance Monitoring 
 
The Trustee also reviews the performance of the default against its aims and objectives on a quarterly basis. 
This review includes analysis of fund performance to check that the risk and return levels meet expectations. 
Performance is reviewed against target benchmarks that have been agreed with the investment managers. 
 
Since March 2020, the uncertainty surrounding the COVID-19 pandemic has meant that financial markets have 
been more volatile. However, the default is designed with long-term investment in mind. The Trustee and their 
advisers continue to monitor performance regularly and are comfortable that the default continues to perform 
broadly as expected relative to the benchmarks. 
 
2. Processing of Core Financial Transactions 
 
The Trustee has a specific duty to ensure that core financial transactions are processed promptly and accurately. 
Core financial transactions include the investment of contributions, transfer of member funds into and out of the 
Plan, transfers between different investments within the Plan and payments to and in respect of 
members/beneficiaries. 
 
The bulk of the core financial transactions are undertaken on behalf of the Trustee by Aon, who undertake certain 
administrative duties in partnership with Aegon as the platform provider for the DC Section of the Plan. The 
Company is responsible for ensuring that contributions are paid to the Plan promptly. The timing of such 
payments is monitored by the Trustee from quarterly administration reports submitted by Aon. 
 
In order to determine how well the administrator is performing the Trustee has service level agreements (“SLA”) 
in place with Aon. These SLAs detail a number of key administration processes to be performed and the target 
timescale within which each of these processes needs to be completed. There are SLAs in place for all core 
financial transactions. Under the current SLA, Aon aims to accurately complete 95% of financial transactions 
within 5 working days, with the exception of retirement cases which have an SLA of 90% within 5 working days 
and the investment of contributions, which is within 1 working day from the reconciliation of the money received 
with the payment schedule. 
 
The Trustee has also reviewed the key processes adopted by the administrator, in order to minimise the risks 
of inaccurate or late payment of core financial transactions. Key processes include:  
 
 Provision of quarterly administration reports – enabling the Trustee to check core financial transactions and 

review processes relative to any member complaints made. 
 

 Monthly contribution checks and daily reconciliation of the Trustee's bank account. 
 

 Checks for all investment and banking transactions prior to processing. 
 

 Straight-through processing for many tasks, avoiding the need for manual intervention and, in turn, 
significantly reducing the risk of error.  
 

 Documentation and operation in line with quality assurance policies and procedures. 
 

 Operation in line with the business continuity plan and confirmation that the administrator has prioritised 
core financial transactions during this period. 

 
In addition, Aon attend the quarterly Governance Sub-Committee (GSC) meetings to present the administration 
reports. Attendance at these meetings provide an opportunity for members of the GSC to discuss any issues 
that might arise, and report back to the Trustee board as required. 
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The Trustee is satisfied that over the period: 
 
 the administrator was operating appropriate procedures, checks and controls and operating within the 

agreed SLA; 
 

 there have been no material administration errors in relation to processing core financial transactions; and 
 

 core financial transactions have been processed promptly and accurately during the Plan year. 
 
In light of the recent COVID-19 pandemic the Trustee has been working closely with the Plan's administrator to 
ensure any impact on services is kept to a minimum. The closure of service centre offices caused a brief 
interruption to the DC member helpline, however this is now operating, although with slightly reduced hours. The 
Trustee is comfortable that the business continuity plans in place ensured contingency options were put in place 
quickly. Appropriate member messages were added to helplines and the member website, encouraging 
members to raise any queries by email while the helpline was unavailable. There is also now a member webchat 
facility in operation. 
 
3. Member Borne Charges and Transaction costs 
 
The Trustee should regularly monitor the level of charges borne by members through the investment funds. 
These charges comprise: 

 
 Charges: these are explicit, and represent the costs associated with operating and managing an investment 

fund. They can be identified as a Total Expense Ratio (TER), or as an Annual Management Charge (AMC), 
which is a component of the TER; 
 

 Transaction costs: these are not explicit and are incurred when the Plan's fund manager buys and sells 
assets within investment funds but are exclusive of any costs incurred when members invest in or sell out 
of funds. 

 
The Trustee is also required to confirm that the charges on the default arrangement have not exceeded 0.75% 
p.a. (the charge cap) and produce an illustration of the cumulative effect of the costs and charges on members’ 
retirement fund values as required by the Occupational Pension Schemes (Administration and Disclosure) 
(Amendment) Regulations 2018. 
 
Details of the charges and transaction costs for the funds available to member of the Plan are shown below and 
in the appendix. For a few of the funds, the charges or transaction cost information is not available, either 
because the type of fund means it does not have explicit costs, e.g. a with-profits fund, or the information was 
not available at the time of publishing this statement. Where the information was not available, the Trustee will 
continue to liaise with the provider to obtain the required data. 
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(i) Default – Flexible Glidepath (the Aon Managed Retirement Pathway Fund targeting Income 
Drawdown) 

 
The Aon Managed Retirement Pathway Fund is a target date fund. Member's assets are invested in the target 
date fund relative to their retirement date, e.g. a member due to retire in 2020 will be invested in the Retirement 
Pathway 2019-2021 Fund. The funds relating to different retirement years are known as "vintages". The following 
chart shows the structure of the Flexible Glidepath. 
 

 
 
The table below shows the TER and transaction costs for the funds available to members. The TERs have been 
supplied by Aon who are the investment manager and the transaction cost information has been supplied by 
Aegon, the platform provider for the Plan.  
 
There can, on occasion, be a negative transaction costs (profit) as a result of the underlying trades in a fund. 
However, a floor of 0% p.a. has been applied in these instances to avoid potentially understating the total level 
of costs and charges. 
 
 
 

Default Option TER  
(% p.a.) 

Transaction  
Costs  

(% p.a.) 

Total  
Costs  

(% p.a.) 

Aon Managed Retirement Pathway Funds to Drawdown 

 2016 – 2021 0.42 0.0849 to 0.0890 0.5049 to 0.509 

 2022+ 0.43 0.0146 to 0.0881 0.4446 to 0.5181 
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(ii) Self-select funds 
 
In addition to the Flexible Glidepath, two further TDFs are made available to members, the Aon Managed 
Retirement Pathway Fund targeting Annuity and the Aon Managed Retirement Pathway Fund targeting Cash. 
 

Strategies  TER  
(% p.a.) 

Transaction  
Costs  

(% p.a.) 

Total  
Costs  

(% p.a.) 

Aon Managed Retirement Pathway Funds to Annuity 

 2019 – 2021 0.39 0.00 0.39 

 2022 - 2024 0.42 0.0538 0.4738 

 2025 - 2027 0.43 Not available 0.43 

Aon Managed Retirement Pathway Funds to Cash  

 2019 - 2021 0.41 0.0163 0.4263 

 2022 - 2024 0.42 0.0617 0.4817 

 2025 - 2027 0.43 Not available 0.43 
 

A full listing of the underlying funds in each of the Retirement Pathway Funds, and the respective transaction 
costs is shown in the Appendix. 
 
The following self-select funds are also available to members of the Plan. 
 

Fund name TER (% 
p.a.) 

Transaction costs 
(%) 

Total (% 
p.a.) 

Maximu
m TER 
(% p.a.) 

* 
Objective based funds  
Aon Managed Bond Phase Fund 0.54 0.2351 0.78 0.69 
Aon Managed Long Term Inflation Linked 
Fund 0.27 0.00 0.27 N/A 

Aon Managed Pre-Retirement Bond Fund 0.39 0.00 0.39 0.42 
Aon Managed Liquidity Fund 0.40 0.0114 0.41 N/A 
Asset class funds  
Aon Managed Global Equity Fund 0.37 0.0021 0.37 0.44 
Aon Managed Active Global Equity Fund 0.94 0.0688 1.01 1.24 
Aon Managed Property and Infrastructure 
Fund 0.58 0.1244 0.70 0.64 

Aon Managed Diversified Multi-Asset Fund 0.53 0.1577 0.69 0.59 
Aon Managed Passive Corporate Bond Fund 0.28 0.00 0.28 0.32 
Non-Aon managed funds  
Aegon BlackRock UK Equity Index Fund 0.24 0.0454 0.29 N/A 
Aegon BlackRock World (ex UK) Equity Index 
Fund 0.25 0.0299 0.28 N/A 

Aegon BlackRock Emerging Markets Equity 
Index Fund 0.45 0.00 0.45 N/A 

Aegon LGIM Ethical Global Equity Index Fund 0.54 0.0042 0.54 N/A 
Aegon HSBC Islamic Global Equity Index 
Fund 0.54 0.0409 0.58 N/A 
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TERs are as at 31 March 2020. Additional Fund Expenses (AFEs) included in the TER are as at 31 March 2019, 
except the Aon Managed Diversified Multi Asset Fund where the AFEs are as at 30 November 2019. Transaction 
costs are as at 31 March 2020. 
 
* Some funds have a maximum fund charge in respect of the TERs. Members will not be notified if a change to 
the annual management charge results in a change in the fund charge, provided that the TER is less than or 
equal to this maximum charge. The transaction costs are implicit within fund returns and do not form part of the 
explicit costs (TERs) paid by members. 
. 
(iii) Additional Voluntary Contributions (AVCs) 
 
AVCs are held with six legacy providers. Details of these providers, the funds where assets are held, and the 
charges and transaction costs are shown in the Appendix. 
 
In January 2020, Equitable Life transferred its business to Utmost Life and Pensions (Utmost). Details of the 
funds and charges for both these providers are shown in the Appendix. Members in the With-Profits Fund were 
transferred to the Secure Cash Fund with Utmost. Members in the Managed Fund and the Money Market Fund 
remain invested in these funds on transfer to Utmost. 
 
(iv) Illustrations of the cumulative effect of costs and charges 
 
From 6 April 2018 the Occupational Pension Schemes (Administration and Disclosure) (Amendment) 
Regulations 2018 introduced new requirements relating to the disclosure and publication of the level of costs by 
the trustees and managers of a relevant scheme. These changes are intended to improve transparency on 
costs. 
 
In order to help members understand the impact that costs and charges can have on their retirement savings, 
the Trustee has provided three illustrations of their cumulative effect on the value of typical scheme members 
savings over the period to their retirement.  
 
The illustrations have been prepared having regard to statutory guidance and selecting suitable representative 
members. They are based on a number of assumptions about the future which are set out below the illustration 
tables. 
 
Members should be aware that such assumptions may or may not hold true, so the illustrations do not promise 
what could happen in the future and fund values are not guaranteed. Furthermore, because the illustrations are 
based on typical members of the Plan they are not a substitute for the individual and personalised illustrations 
which are provided to members in their annual benefit statements. 
 
Each illustration, A, B and C is shown for a different type of member invested in the Flexible Glidepath, as this 
is the arrangement that most of our members have their retirement savings in. Each illustration is shown as a 
chart and a table as follows:  
 
 Chart: This shows a projection of the member's retirement savings at retirement age, with and without costs 

and charges applied. 
 

 Table: As the projected retirement savings are dependent on investment returns as well as the level of costs 
and charges, we have also included some comparison figures with other investments. For comparison 
purposes, we also show the projected retirement savings if the typical member were invested in a higher 
risk profile fund – the Aon Managed Active Global Equity Fund - which has a higher expected return and 
higher charges, and a lower risk profile fund – the Aon Managed Liquidity Fund - which has a lower expected 
return and lower charges. 
 

All projected fund values are shown in today's terms, and do not need to be reduced further for the effect of 
future expected inflation.  
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Illustration A: is based on a Plan member who has 48 years to go until their retirement at age 65. The member 
has a current salary of £16,600 has future contributions of 14% p.a. of salary. The member has a fund value of 
£220 and is invested in the Flexible Glidepath (Aon Managed Retirement Pathway 2067-2069). 
 

 
 

Projected retirement savings in today's money 

 
 
Age 

Flexible Glidepath Aon Managed Active Global 
Equity Fund Aon Managed Liquidity Fund 

Before 
charges 

After 
charges 

Effect of 
charges 

Before 
charges 

After 
charges 

Effect of 
charges 

Before 
charges 

After 
charges 

Effect of 
charges 

 £ £ £ £ £ £ £ £ £ 
17 220 220 0 220 220 0 220 220 0 
20 7,632 7,582 50 7,728 7,613 115 6,961 6,917 44 
25 22,483 22,082 401 23,261 22,330 931 17,610 17,326 284 
30 41,143 39,923 1,220 43,564 40,677 2,887 27,568 26,862 706 
35 64,589 61,875 2,714 70,103 63,549 6,554 36,879 35,598 1,281 
40 94,051 88,884 5,167 104,792 92,060 12,732 45,587 43,602 1,985 
45 131,071 122,117 8,954 150,134 127,604 22,530 53,729 50,934 2,795 
50 177,588 163,007 14,581 209,401 171,913 37,488 61,342 57,651 3,691 
55 228,939 206,888 22,051 286,870 227,150 59,720 68,462 63,805 4,657 
60 273,919 243,571 30,348 388,129 296,009 92,120 75,120 69,443 5,677 
65 313,489 274,236 39,253 520,487 381,850 138,637 81,345 74,608 6,737 

 
Illustration B: is based on a Plan member who has 20 years to go until their retirement at age 65. The member 
has a current salary of £28,600 and has future contributions of 13% p.a. of salary. The member has a current 
fund value of £23,800 and is invested in the Flexible Glidepath (Aon Managed Retirement Pathway 2040-2042).  
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Projected retirement savings in today's money 

 
 
Age 

Flexible Glidepath Aon Managed Active Global 
Equity Fund Aon Managed Liquidity Fund 

Before 
charges 

After 
charges 

Effect of 
charges 

Before 
charges 

After 
charges 

Effect of 
charges 

Before 
charges 

After 
charges 

Effect of 
charges 

 £ £ £ £ £ £ £ £ £ 
45 23,800 23,800 0 23,800 23,800 0 23,800 23,800 0 
50 50,531 49,687 844 52,162 50,211 1,951 40,015 39,384 631 
55 81,727 79,213 2,514 89,235 83,135 6,100 55,177 53,662 1,515 
60 112,994 107,990 5,004 137,693 124,179 13,514 69,355 66,742 2,613 
65 143,583 135,330 8,253 201,033 175,345 25,688 82,613 78,725 3,888 

 
Illustration C: is based on a deferred member (a member who is no longer making contributions to the Plan) 
who has 23 years to go until their retirement at age 65. The member has a current fund value of £12,500 and is 
invested in the Flexible Glidepath (Aon Managed Retirement Pathway 2043-2045). 
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Projected Pension Account in today's money 

 
 
Age 

Flexible Glidepath Aon Managed Active Global 
Equity Fund Aon Managed Liquidity Fund 

Before 
charges 

After 
charges 

Effect 
of 

charges 

Before 
charges 

After 
charges 

Effect 
of 

charges 

Before 
charges 

After 
charges 

Effect of 
charges 

 £ £ £ £ £ £ £ £ £ 
42 12,500 12,500 0 12,500 12,500 0 12,500 12,500 0 
45 14,336 14,156 180 14,679 14,268 411 12,007 11,860 147 
50 18,013 17,418 595 19,187 17,786 1,401 11,227 10,865 362 
55 21,943 20,774 1,169 25,080 22,173 2,907 10,499 9,954 545 
60 25,081 23,242 1,839 32,782 27,641 5,141 9,817 9,119 698 
65 27,604 25,034 2,570 42,849 34,458 8,391 9,180 8,355 825 

 
Members are advised to consider both the level of costs and charges and the expected return on investments 
(i.e. the risk profile of the funds) in making investment decisions. 
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Assumptions and data for illustrations: 
 
The following assumptions have been made for the purposes of the above illustrations: 

 
 Annual salary growth and inflation is assumed to be 2.5% per annum 

 
 The starting fund values and future contributions used in the projections are representative of each 

illustrative member based on the Plan membership demographics. 
 

 The assumed growth rates (net of costs and charges) are as follows: 
 

Fund name Return assumption (% p.a.) 
Aon Managed Bond Phase Fund* 1.96 
Aon Managed Initial Growth Phase Fund* 6.84 
Aon Managed Diversified Multi-Asset Fund*  3.97 
Aon Managed Long Term Inflation Linked Fund* -0.28 
Aon Managed Short Term Inflation Linked Fund* 0.12 
Aon Managed Active Global Equity Fund 7.12 
Aon Managed Liquidity Fund 0.72 

*Funds underlying the Flexible Glidepath 
 

 The TERs and transaction costs for the funds used for the illustrations are as follows: 
 

Fund name TER (%) Transaction costs (%) Total (%) 
Aon Managed Retirement Pathway 2067-2069 

0.43 0.0199 0.4499 Aon Managed Retirement Pathway 2040-2042 
Aon Managed Retirement Pathway 2043-2045 
Aon Managed Active Global Equity Fund 0.94 0.0688 1.0511 
Aon Managed Liquidity Fund 0.40 0.0136 0.4136 

 
 The transaction costs have been averaged over a two year period in line with statutory guidance to reduce 

the level of volatility, and a floor of 0% p.a. has been used for the transaction costs if these were negative 
in any year so as not to potentially understate the effect of charges on fund values over time. 

 
 Total Expense Ratios are provided as at 31 March 2020. 

 
 Transaction costs are provided as at 31 March 2020.  

 
  

4. Value for Members assessment 
 
The Administration Regulations require the Trustee to make an assessment of charges and transactions costs 
borne by members and the extent to which those charges and costs represent good value for money for 
members. 
 
There is no legal definition of "good value" or the process of determining this for scheme members. Therefore, 
working in conjunction with our advisers, Aon, the Trustee has developed a cost-benefit analysis framework in 
order to make an assessment as to whether our members receive good value from the Plan relative to the costs 
and charges they pay.  
 
The costs have been identified as the TERs and Transaction Costs and are set out in section 3 and the Appendix 
of this statement. The Trustee has considered the benefits of membership under the following five categories: 
Scheme governance, investments, administration and member experience, member communications and 
engagement and retirement support. Benchmarking relative to other pension arrangements or industry best 
practice guidelines is also undertaken.   
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The Trustee beliefs have formed the basis of the analyses of the benefits of membership. These are set out 
below along with the main highlights of their assessment.  
 
There are two sub-committees that provide support to the Trustee with the effective running of the Plan. The 
purpose of the Governance Sub-Committee (GSC) and the Funding and Investment Sub-Committee (FISC) is 
to do the following in relation to governance, administration and communication matters, and funding and 
investment related matters respectively: 

 
a) Assist the Trustee in carrying out its responsibilities 

 
b) Maximise efficiency 

 
c) Provide specialist expertise amongst a subset of members of the Trustee 

 
d) Promote effective collaboration between the Trustee and the Company 
 
Governance: The Trustee believes in having robust processes and structures in place to support effective 
management of risks and ensure members interests are protected, increasing the likelihood of good outcomes 
for members. 
 
The Trustee has built a robust governance approach for the Plan, including quarterly administration reporting, 
regular review of the Plan's risk register and assessment of the effectiveness of the Trustee board in their 
oversight of the Plan.  
 
Investments: The Trustee believes that a well-designed investment portfolio that is subject to regular 
performance monitoring and assessment of its suitability for the membership will make a large contribution to 
the delivery of good member outcomes. 
 
The Plan offers target date funds aimed at taking benefits flexibly at retirement or as an annuity or as cash. 
There are also self-select funds available covering a range of member risk profiles and asset classes. The 
investment funds available are those offered by Aon. Prior to the transition to Aon in November 2018, the Trustee 
(working with their investment advisor) reviewed the funds available and considered them suitable for the needs 
of the Plan membership. 
 
Performance of the funds is reported to the Trustee on a quarterly basis, and performance is reviewed against 
agreed market benchmarks.  
 
Administration: The Trustee believes that good administration and record keeping play a crucial role in ensuring 
that members receive the retirement income due to them. In addition, the type and quality of service experienced 
by members has a bearing on the level of member engagement. 
 
The Trustee obtains information to assess the member experience through quarterly administration reports and 
discussions with the administrator. The Trustee has also sought member feedback through member focus 
groups. 
 
Member communications and engagement: The Trustee believes that effective member communications and 
delivery of the right support and tools helps members understand and improve their retirement outcomes. 
 
A number of the Trustees form a Communications Working Party (CWP), which is a sub-group of the full Trustee 
board which takes responsibility for the majority of the communications issued to members. The CWP reviews 
all communications to ensure they are appropriate, and clear and understandable for the members.  
 
All communications include signposting to where members can find further information, support and guidance. 
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Retirement support: The Trustee believes it is important to have retirement processes that enable members to 
make informed decisions and select appropriate option(s) at retirement. 
 
Members are able to access support for their retirement decisions in a variety of ways. A helpline and guidance 
material is available through the Aon Retirement Service, and members can receive one free session with the 
Plan's appointed independent financial advisers, WPS Advisory Limited. Additional support and information is 
available on the member website, TargetPlan.  
 
The Trustee assessment concluded that the charges and transaction costs borne by Plan members are 
competitive in comparison to current market rates and represent good value for members relative to the benefits 
of Plan membership. 
 
The assessment also covered the six legacy AVC providers. The Trustee has concluded that for some of the 
legacy providers the costs and charges are higher than expected for similar sized schemes. There is also some 
concern that future investment in the member experience by some of the AVC providers is likely to be limited 
because the assets are held on legacy platforms. The Trustee plans to transfer the AVCs from the legacy 
providers to Aon so the members with AVCs will benefits from the competitive charges secured for the DC 
Section Plan assets. This project was placed on hold due to the volatility of markets from the COVID-19 
pandemic. The Trustee plans to recommence this transfer later in 2020. 
 
5. Trustee Knowledge and Understanding 

 
Sections 247 and 248 of the Pensions Act 2004 set out the requirement for Trustees to have appropriate 
knowledge and understanding of the law relating to pensions and trusts, the funding of occupational pension 
schemes, investment of scheme assets and other matters to enable them to exercise their functions as Trustees 
properly. This requirement is underpinned by guidance in the Pension Regulator’s Code of Practice 7. 
 
The comments in this section relate to the Plan as a whole and not solely the DC Section. 
 
The Trustee has processes and procedures in place to meet the Pension Regulator's Trustee Knowledge and 
Understanding requirements (as set out in their Code of Practice No 7); some of which are identified below:  

 
 A structured training programme for newly appointed Trustees including completion, within their first six 

months of formal appointment, of the Pension Regulator’s Trustees toolkit, which is an online learning 
programme. New Trustees are also required to complete a Trustee knowledge and understanding self-
assessment within their first year in the role.  
 

 Current Trustees have completed the Pension Regulators Trustee toolkit. 
 

 Assessing training needs and identifying gaps in knowledge through annual assessments. 
 

 Undergoing regular training for the year which included training on managing conflicts of interest, legal 
training on the role of the Ombudsman and related case studies, CMA requirements and setting objectives 
for investment consultants, Environmental, Social and Governance investing. 
 

 Maintaining training logs for each Trustee, recording collective training undertaken as a Trustee board and 
any training the Trustees undertake individually.  
 

 Trustee policy and practices are detailed in the Trustee Manual which is designed to be used as a key 
reference document for all new and existing Trustees. 
 

 Trustee effectiveness review meetings held in early 2020 for each individual Trustee. Actions identified from 
the review meetings to be taken forward during the next Plan year. These reviews will be carried out 
annually. 

The Trustee has engaged with their professional advisers regularly throughout the year to ensure that they 
exercise their functions properly and take professional advice where needed. Exercising their functions has 
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Appendix 
 
The table sets out the transaction costs for the underlying funds in each Retirement Pathway Fund. The TER 
for each Retirement Pathway Fund and the blended transaction cost, reflecting the mix of the underlying funds 
at each age, is set out in the tables shown in section 3 of this statement. 
 

Fund name 
Transaction costs 

(% p.a.) 

Aon Managed Retirement Pathway Fund to Drawdown  
Aon Managed Initial Growth Phase Fund 0.015 
Aon Managed Diversified Multi-Assets Fund                                    0.158 
Aon Managed Bond Phase Fund                                                     0.235 
Aon Short Term Inflation Linked Fund                                              0.000 
Aon Long Term Inflation Linked Fund                                              0.000 
  
Aon Managed Retirement Pathway to Annuity  
Aon Managed Initial Growth Phase Fund 0.015 
Aon Managed Diversified Multi-Assets Fund                                    0.158 
Aon Managed Bond Phase Fund                                                     0.235 
Aon Short Term Inflation Linked Fund                                              0.000 
Aon Managed Pre-Retirement Bond Fund 0.000 
Aon Managed Liquidity Fund 0.011 
Aon Long Term Inflation Linked Fund                                              0.000 
  
Aon Managed Retirement Pathway to Cash  
Aon Managed Initial Growth Phase Fund 0.015 
Aon Managed Diversified Multi-Assets Fund                                    0.158 
Aon Managed Bond Phase Fund                                                     0.235 
Aon Short Term Inflation Linked Fund                                              0.000 
Aon Long Term Inflation Linked Fund                                              0.000 
Aon Managed Liquidity Fund 0.011 

 
A floor of 0% p.a. has been applied to any negative transaction to avoid potentially understating the total level 
of costs and charges. 
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AVC arrangements 
 
The annual management charges (AMC) on the AVC arrangements are shown in the table below.  A floor of 0% 
p.a. has been applied to any negative transaction to avoid potentially understating the total level of costs and 
charges. 
 

Fund / Provider AMC (% 
p.a.) TC (%) Total (% 

p.a.) 
Aviva as at 2020    

Aviva Deposit NU  0.88  Not 
available 1 0.88 

Aviva European Equity NU  0.88 0.1545 1.04 
Aviva Global Equity NU  0.88 0.0572 0.94 
Aviva Mixed Investment (40-85% Shares) NU  0.88 0.0719 0.95 
Aviva Pacific Equity NU  0.88 0.1141 0.99 
Aviva UK Equity NU  0.88 0.1085 0.99 
Aviva US Equity NU  0.88 0.0071 0.89 
Aviva With-Profit Guaranteed NU 0.88 0.0370 0.92 
Aviva With-Profit NU 0.88 0.0370 0.92 
Legal & General as at 5 April 2020    

L&G Cash 0.30  Not 
available 1 0.30 

LGIM UK Equity Index  0.30 0.00 0.30 
LGIM Global Equity 60:40 Index 0.30 0.00 0.30 
Prudential as at 5 April 2020 5    
Discretionary  0.78 0.12 0.90 

Deposit 3 See note 3 Not 
available 1 See note 3 

Global Equity  0.76 0.08 0.84 

With-Profits Cash Accumulation 4 See note 4 Not 
available 1 See note 4 

Equitable Life (to January 2020)    
Managed Fund 0.75 0.0084 0.76 
Money Market Fund 0.50 0.00 0.50 
With-Profits Fund  1.5 2 1.0356 2.54 
Utmost Life and Pensions (from January 2020)    
Secure Cash Investment 0.5 0.070 0.57 

Managed Fund 0.75 Not 
available 1 0.75 

Money Market Fund 0.5 Not 
available 1 0.5 

Clerical Medical as at April 2020    
BGI World (ex.UK) Equity Index 0.5 0.00 0.5 
BGI World (ex UK) Equity Index Lifestyle  0.5 0.00 0.5 
BGI Over 15-year UK Gilt Index 0.5 0.00 0.5 
BGI Over 15-year UK Gilt Index Lifestyle 0.5 0.00 0.5 
BGI UK Equity Index 0.5 0.00 0.5 
BGI UK Equity Index Lifestyle 0.5 0.00 0.5 
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Fund / Provider AMC (% 
p.a.) TC (%) Total (% 

p.a.) 
BGI Over 5-year UK Index-Linked Gilt Index 0.5 0.02 0.52 
Halifax  0.5 0.00 0.5 
Cash  0.5 0.01 0.51 
UK Tracker  0.5 0.01 0.51 
UK Tracker (Lifestyle) 0.5 0.01 0.51 
Retirement Protection (Lifestyle) 0.5 0.08 0.58 
UK Property  0.5 0.04 0.54 
International Growth  0.5 0.72 1.22 
Phoenix Life 6    

London Life Mixed Fund 0.97 Not 
available 1 0.97 

 

Notes: 
1. Where the transaction cost information is not available, the Trustee will continue to liaise with the provider to obtain the missing 

information. For some funds, e.g. with-profits funds transaction costs may not be applicable due to the type of fund. 
2. In its Principles and Practices of Financial Management, Equitable Life states the charges on the With Profits Fund are 1.5% per annum 

(1.0% for the expenses of the Fund and 0.5% in respect of the cost of guarantees).   
3. The Prudential Deposit Fund does not have an explicit charge, it aims to provide a net return in line with the Bank of England base 

rate. 
4. Charges on the Prudential With Profits Fund are inherent within the annual bonus declarations. This charge is deducted through the 

bonus mechanism. 
5. Transaction costs for the Prudential funds are as at 31 December 2019. 
6. Only one remaining member with this legacy provider. 
 


	PPG 2020 Signed Chair's Statement 24092020
	Signed page of Chair's Statement with signature removed
	PPG 2020 Signed Chair's Statement 24092020


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /PageByPage
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.7
  /CompressObjects /All
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType true
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue true
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /JPXEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG2000
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /JPXEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG2000
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /SyntheticBoldness 1.000000
  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f300130d330b830cd30b9658766f8306e8868793a304a3088307353705237306b90693057305f00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /FRA <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU (Aon default PDF creation settings.  Acrobat 8 \(PDF 1.7\) is the most current PDF specification.)
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /PageByPage
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.7
  /CompressObjects /All
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType true
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue true
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /JPXEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG2000
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /JPXEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG2000
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /SyntheticBoldness 1.000000
  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f300130d330b830cd30b9658766f8306e8868793a304a3088307353705237306b90693057305f00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /FRA <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU (Aon default PDF creation settings.  Acrobat 8 \(PDF 1.7\) is the most current PDF specification.)
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /PageByPage
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.7
  /CompressObjects /All
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType true
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue true
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /JPXEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG2000
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /JPXEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG2000
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /SyntheticBoldness 1.000000
  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f300130d330b830cd30b9658766f8306e8868793a304a3088307353705237306b90693057305f00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /FRA <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU (Aon default PDF creation settings.  Acrobat 8 \(PDF 1.7\) is the most current PDF specification.)
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




