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Trustees' Report

Introduction

The Trustees of the Yule Catto Group Retirement Benefits Scheme (the Scheme) are pleased to present their report
together with the audited financial statements for the year ended 5 April 2021.  The Scheme is a defined benefit scheme.

Constitution

The Scheme was established in 1975 and is governed by a definitive Trust Deed dated 24 May 1995, with subsequent
amendments.

Management of the Scheme

Trustees

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

The two MNTs, as shown on page 1, are nominated by the members under the rules notified to the members of the
Scheme, to serve initially for a period of five years.  They may be removed before the end of their five year term only by
agreement of all the remaining Trustees, although their appointment ceases if they cease to be members of the Scheme.
At such time as their initial or any subsequent five year period ends, their MNT position becomes vacant and further
nominations are sought.  An outgoing MNT may seek re-selection. If more nominations are received than vacancies
available, shortlisted candidates are invited to an interview with a Selection Panel.

In accordance with the Trust Deed, the Principal Employer, Synthomer plc, has the power to appoint and remove other
Trustees of the Scheme.

Statement of Trustees' Responsibilities

The Statement of Trustees' Responsibilities is set out on page 20 and forms part of this Trustees' Report.

Governance and risk management

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

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

Trustee knowledge and understanding

The Pensions Act 2004 requires trustees to have sufficient knowledge and understanding of pensions and trust law and be
conversant with scheme documentation.  The Pensions Regulator has published a Code of Practice on Trustee Knowledge
and Understanding to assist trustees on this matter which became effective from 6 April 2006 and which was revised and
reissued in November 2009.  The Trustees have agreed a training plan to enable them to meet these requirements.

Principal and participating employers

The Scheme is provided for all eligible employees of the Principal and participating employers.  The Principal Employer's
registered address is Synthomer plc, Temple Fields, Harlow, Essex, CM20 2BH.

Financial development

The financial statements on pages 24 to 37 have been prepared and audited in accordance with the Regulations made
under Section 41 (1) and (6) of the Pensions Act 1995.  They show that the value of the fund increased from £348,183,966
at 5 April 2020 to £378,793,643 at 5 April 2021.

The increase shown above comprised net withdrawals from dealings with members of £1,368,898 together with net returns
on investments of £31,978,575 as set out in the Fund Account on page 24.
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Trustees' Report

Parent Company Guarantee

The Trustees have secured a parent company guarantee with Synthomer plc.  The agreement was signed on 30 March
2009 and guarantees the parent company will continue to fund the Scheme (to a prescribed level) if the participating
employers are unable to.

Report on actuarial liabilities

Under Section 222 of the Pensions Act 2004, every scheme is subject to the Statutory Funding Objective, which is to have
sufficient and appropriate assets to cover its technical provisions.  The technical provisions represent the present value of
the benefits members are entitled to based on pensionable service to the valuation date.  This is assessed using the
assumptions agreed between the Trustees and the Principal and participating employers and set out in the Statement of
Funding Principles, which is available to Scheme members on request.

The most recent full actuarial valuation of the Scheme was carried out as at 5 April 2018.  An updated valuation was
performed on 5 April 2020.  These showed:

5 April 2018 5 April 2020
The value of Technical Provisions was: £411.0 million £459.7 million
The value of assets was: £334.0 million £347.4 million
Percentage of Technical Provisions 81 % 76 %

The  method  and  significant  actuarial  assumptions  used  to  determine  the  technical provisions  are  as  follows  (all
assumptions  adopted  are  set  out  in  the  Appendix  to  the Statement of Funding Principles).

Method

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

Significant actuarial assumptions

Principal actuarial assumptions for Triennial Valuation as at 5 April 2018
Discount interest rate: 2.70% p.a.

Future Retail Price inflation: 3.25% p.a.
Future Consumer Price inflation: 2.35% p.a.
Pension increases in payment 3.05% p.a. (RPI max 5%)

3.60% p.a. (RPI min 3% max 5%)
2.10% p.a. (RPI max 2.5%)
3.35% p.a. (CPI min 3% max 5%)
1.90% p.a. (CPI max 3%)

Non-retired members' mortality
Retired members' mortality

S2PA YoB tables with CMI 2017_1.5% per annum long term improvements
rated 95% for males and 90% for females.

Page 4



Yule Catto Group Retirement Benefits Scheme

Annual Report for the year ended 5 April 2021

Trustees' Report

Membership

The membership movements of the Scheme for the year are given below:
Deferreds Pensioners Total

At 6 April 2020 977 1,327 2,304
Adjustments - (3) (3)
Retirements (36) 36 -
Deaths (5) (43) (48)
Leavers with no benefits (1) - (1)
Transfers out (12) - (12)
Spouses and dependants - 13 13
Pensions commuted for cash - (3) (3)
Pensions ceasing - (1) (1)

At 5 April 2021 923 1,326 2,249

Pensioners include 198 beneficiaries (2020: 187) receiving a pension.

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

Pensioners include 2 (2020: 2) annuitants.

There are also 64 (2020: 108) annuitants where pensions are paid directly by the annuity provider.

The number of pensioner annuitants disclosed in 2020 represents the number of pensioners being paid by the annuity
providers as at 5 April 2018, as this data is only provided tri-annually by the annuity providers, for the purposes of the
actuarial valuation.

Pension increases

Pensions in payment were increased in accordance with the Rules of the Scheme.

Preserved pensions were increased in accordance with statutory requirements.

Increase effective 5 April 2020 - Post 1997 RPI 2.4% (Increase effective 5 April 2019: 3.3%)

Increase effective 5 April 2020 - Post 1988 CPI 3.0% (Increase effective 5 April 2019: 3.0%)

Post 1997 CPI up to a minimum of 3.0% and maximum of 5.0% (2019: 3.00%)

None of the pension increases were discretionary.

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.  None of the transfer values paid was less than the amount provided by the
Regulations.

No allowance is made in the calculation of transfer values for discretionary pension increases.
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Trustees' Report

COVID - 19

On the 11 March 2020, the World Health Organisation officially declared COVID-19, the disease caused by novel
coronavirus, a pandemic.  The Trustees have been closely monitoring the evolution of this pandemic, including how it may
affect the Scheme, the Company, financial markets, the economy and the general population.  The extent of the impact of
COVID-19 outbreak on the financial performance of the Scheme's investments will depend on future developments,
including the duration and spread of the outbreak and related advisories, and restrictions and the impact of COVID-19 on
financial markets and the overall economy, all of which are highly uncertain and cannot be predicted.  The effects of
COVID-19 may materially and adversely impact the value and performance of the Scheme's assets and liabilities.
Markets experienced significant negative performance and extreme market volatility in March 2020 which has had a direct
impact on the performance of the Scheme to 5 April 2020. However, since that time there has been a recovery in financial
markets and much of the lost ground from early 2020 has been recovered; this means that the financial position of the
Scheme at 5 April 2021 is markedly healthier than as at the previous year-end. The Trustees do, however, recognise the
continued volatility in financial markets caused by the pandemic and so continues to monitor the situation closely.

Following the severe market shocks experienced in March 2020, asset prices – in particular equities, high yield bonds and
corporate bonds – recovered quickly and strongly over the one-year period as the initial disruption of COVID-19 gave way
to the market view that the most likely financial impact of the pandemic would be a short-term hit to the global economy,
with a subsequent recovery as underlying fundamentals remained positive. In most cases, the significant losses were fully
regained, and generally more, over the period and therefore the returns on assets for the Scheme were far in excess of any
typical long-term expected returns on asset classes.

The Trustees continue to monitor the employer covenant at each Trustee meeting. Whilst the Company was affected by
the global pandemic, deficit reduction contributions were paid in line with the Schedule of Contributions and no changes to
the contributions are anticipated.

Throughout the COVID-19 pandemic the Trustees have been working with their advisors and in particular the Mercer
Administration Team to ensure that there are business continuity plans in place and the day to day management of the
Scheme and ongoing work is maintained. The Mercer Administration Team has prioritised the completion of pensioner
payments, retirement processing and death benefit payments which is supported by the Pensions Regulator guidance.

Secure remote working was undertaken by all and Mercer's investment solutions business updated many of its regular
processes for managing the Scheme's assets on behalf of the Trustees' through this challenging time, including:

•  the Asset Allocation committee met more frequently, in order to swiftly react to emerging risks and opportunities;

•  increased frequency of review of portfolio positioning and liability hedging levels;

•  reacting to sharp rises in transaction costs by widening rebalancing ranges;

• implementation of daily trading checks which steps in to cancel trades in the event of strong market reversals removing
the need to trade;

•  dramatically increased the number of due diligence meetings with underlying managers; and

•  continued to monitor manager performance very closely.
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Investment management

Implementation statement

 1. Introduction

This Engagement Policy Implementation Statement ('the Statement') sets out how, and the extent to which, the
Engagement Policy in the Statement of Investment Principles ('SIP') produced by the Trustees have been followed during
the year to 5 April 2021.  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 subsequent amendment in The Occupational Pension Schemes (Investment and Disclosure)
(Amendment) Regulations 2019, which transposes the EU Shareholder Rights Directive (SRD II) into UK law.

Section 2 of this Statement provides detail of the actions taken by the Trustees to meet the Scheme's engagement policies
set out in the SIP over the year.  Section 3 describes the voting behaviour on behalf of the Trustees along with the relevant
statistics over the year period to 31 March 2021.

By adopting Mercer's delegated de-risking strategy, Mercer Limited (Mercer) in the UK has been appointed as discretionary
investment manager by the Trustees, overseen by ISIO who were appointed investment advisor, effective April 2020, to
provide strategic advice and oversee Mercer's role as implementing fiduciary manager.  Pursuant to that appointment,
scheme monies are invested in Mercer Funds, which are collective investment vehicles, managed by Mercer Global
Investments Europe Limited (MGIE).

2. 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 objectives of the Scheme included in the SIP are as follows:

� Move the Scheme to a position of being fully funded on a de-risked funding basis (gilts +0.4% p.a.) by 2028, by
means of an agreed combination of investment return and contributions from the Sponsor.  This objective was
updated during the year from being fully funded on a gilts +0.6% p.a. basis by 2026.

� In doing so, to opportunistically reduce the degree of risk in the Scheme's investment arrangements, thereby
helping to protect the Scheme's improving funding position.

The Trustees have a de-risking framework, with the funding level monitored on a daily basis.  The framework is reviewed
on an approximate annual basis, with the last review taking place effective June 2020 and implemented in late February
2021.  Over the year, no funding level triggers were achieved.

The SIP sets out the investment risks that the Scheme is exposed to and the actions the Trustees take to manage those
risks.  Over the year, the Trustees carried out those actions in tandem with Mercer as their discretionary investment
manager, overseen by ISIO as investment consultant.

3. Policy on ESG, Stewardship and Climate Change

The Scheme's SIP includes the Trustees' policy on Environmental, Social and Governance ('ESG') factors, stewardship
and climate change.  This policy sets out the Trustees' beliefs on ESG and climate change and the processes followed by
the Trustees in relation to voting rights and stewardship.

The Trustees have worked with Mercer to ensure ESG is appropriately reflected in the quarterly reporting provided to the
Trustees, as well as ensuring that ESG is discussed as appropriate at Trustee meetings, including the provision of
additional training where relevant.

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

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

The following work was undertaken during the year relating to the Trustees' policy on ESG factors, stewardship and
climate change, and sets out how the Trustees' engagement and voting policies were followed and implemented during the
year.
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Trustees' Report

Policy Updates

� The Trustees consider how ESG, climate change and stewardship is integrated within Mercer's, and MGIE's,
investment processes and those of the underlying asset managers in the monitoring process.  Mercer, and MGIE,
have provided reporting to the Trustees on a regular basis.

� The Mercer Sustainability Policy is reviewed regularly.  In August 2020 the Stewardship section was updated to
reflect an enhanced approach to monitoring both voting and engagement as well as the Exclusions section to
include the implementation of certain exclusions across passive funds from 1 October 2020.  In March 2021 there
was a further update in relation to sustainability–related disclosures in the financial services sector (''SFDR'')
implementation

� In line with the requirements of the EU Shareholder Rights Directive II, Mercer have implemented a standalone
Engagement Policy to specifically address the requirements of the directive.

Climate Change Reporting and Carbon Footprinting

� Mercer undertake climate scenario modeling and stress testing on the Mercer multi sector funds used by the
Scheme on an annual basis, in line with the Task Force on Climate Related Financial Disclosures (TCFD)
recommendations, with the latest review as at 31 March 2020.  The results of the climate scenario modelling and
carbon footprinting are within the TCFD compliant Climate Change Management Report.  The findings of the
modelling are integrated into the asset allocation and portfolio construction decisions, with portfolios increasingly
aligned with a 2°C scenario, where consistent with investment objectives and for consistency with the Paris
Agreement on Climate Change.

� Carbon Footprint analysis of all equity funds is completed on a six monthly basis.  From 31 December 2019 the
approach was enhanced to include the top 5 carbon emitters and the top 5 contributors to the Weighted Average
Carbon Intensity (WACI) to give the Mercer and MGIE investment teams additional information to drive
engagement with managers.

� Since Q3 2020, carbon footprinting metrics for Mercer active equity funds have been included in the quarterly
reporting reviewed by the Trustees, and a comparison of these against the metrics of their representative
benchmarks. Over 2020 there has been a 15% reduction in the WACI across the Mercer discretionary equity funds
and, as at 31 December 2020, 100% of the active equity funds used by the Scheme have a carbon intensity lower
than the benchmark.  In the Q4 report, this analysis was extended to include Mercer passive equity funds in which
the Scheme invests.

ESG Rating Review

� ESG ratings assigned by Mercer (and its affiliates') global manager research team, are included in the investment
performance reports produced by Mercer on a quarterly basis and are available to Isio for review on behalf of the
Trustees. ESG ratings are reviewed by MGIE during quarterly monitoring processes, with a more comprehensive
review performed annually - which seeks evidence of positive momentum on ESG integration.  Since Q3 2020 the
quarterly performance report has included the Mercer funds overall ESG rating compared to the appropriate
universe of strategies in Mercer's global investment manager database.

� As at 31 December 2020 the Trustees and ISIO noted that 95% of Mercer Funds now have an ESG rating broadly
equal to or above their asset class universe, a 10% improvement on 2019, and 100% of the Mercer Funds in which
the Scheme invests have an ESG rating broadly equal or above their respective universe.

Update to Exclusions

� As an overarching principle, Mercer and MGIE, as the Trustees discretionary investment manager, prefer an
approach of positive engagement rather than negative divestment; however, Mercer and MGIE recognises that
there are a number of cases in which investors deem it unacceptable to profit from certain areas and therefore
exclusions will be appropriate.

� Controversial and civilian weapons, and tobacco are excluded from active equity and fixed income funds.  From
1 October 2020, the controversial weapons screen was extended to passive equity funds.  The Mercer sustainable
themed funds have additional exclusions, for example covering gambling, alcohol, adult entertainment and fossil
fuels.

� In addition, Mercer and MGIE monitors for high-severity breaches of the UN Global Compact (UNGC) Principles
that relate to human rights, environmental and corruption issues.
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Sustainably themed investments

� An allocation to sustainable equities is directly made by the Scheme, with the strategic allocation to Passive
Sustainable Equities within the Growth Portfolio increasing by 4.5% over the year.

� A detailed standalone report sustainability monitoring report is produced for the Sustainable Global Equity active
and passive fund on a semi-annual basis, including a more granular breakdown of the fund against ESG metrics,
for example the UN Sustainability Development Goals, and is reviewed by ISIO on behalf the Trustees.  The
Scheme's investment in the active fund was switched into the passive fund in August 2020 as part of the wider
shift towards a more passively-managed equity portfolio.

Diversity

From 31 December 2020 Gender diversity statistics have also been included in the quarterly reporting for the Mercer
equity funds and this is being built into a broader investment policy.

4. Voting Activity

The Trustees' investments take the form of shares or units in the Mercer Funds.  Any voting rights that do apply with
respect to the underlying investments attached to the Mercer Funds are, ultimately, delegated to the third party investment
managers appointed by MGIE. MGIE accepts that managers may have detailed knowledge of both the governance and the
operations of the investee companies and has therefore enabled managers to vote based on their own proxy-voting
execution policy, and taking account of current best practice including the UK Corporate Governance Code and the UK
Stewardship Code.  As such the Trustees do not use the direct services of a proxy voter.

The MGIE Engagement Policy outlines this framework.

Set out below is a summary of voting activity for the year to 31 March 2021 relating to the relevant Mercer Funds in which
the Scheme currently invests.  This does not include the detail of a number of active equity funds which were switched into
passive versions in August 2020.

Voting: As part of the monitoring of managers' approaches to voting, MGIE assesses how active managers are voting
against management and seeks to obtain the rationale behind voting activities, particularly in cases where split votes may
occur (where managers note in different ways for the same proposal).  MGIE portfolio managers will use these results to
inform their engagements with managers on their voting activities.

The statistics set out in the table below are drawn from the Glass Lewis voting system (via Mercer's custodian).  Typically,
votes exercised against management can indicate a thoughtful and active approach.  This is particularly visible where
votes have been exercised to escalate engagement objectives.  The expectation is for all shares to be voted.

''Unvoted'' reflects instances where managers have not actioned a vote – these are specific areas where MGIE will follow
up to ensure managers have appropriate systems in place to ensure all votes are actioned.

''Other'' reflects instances where managers have withheld votes in Power of Attorney markets, share blocking markets or
where conflicts of interest may be present.

� Significant Votes: Mercer Investment Solutions has based its definition of significant votes on its Global
Engagement Priorities, based on its Beliefs, Materiality and Impact (''BMI'') Framework.  This is summarised in the
Engagement Section of the MGIE Sustainability Policy.  In order to capture this in the monitoring and reporting of
managers voting activities, significant votes focus on proposals covering these priority areas, with specific focus
placed on shareholder proposals (''SHP'') relating to these priority areas and taking into account the size of holding
across funds.
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 Introduction

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

On 7 August 2017, the Trustees implemented a de-risking strategy whereby the level of investment risk inherent in the
Scheme's investment arrangements reduces as the Scheme's funding level improves.  The Trustees agreed the way in
which the investment risk should be reduced and have delegated the implementation of the de-risking strategy to Mercer.
Mercer constructs portfolios of investments that are expected to maximise the return given the targeted level of risk.

Effective April 2021, the Trustees appointed Isio as investment advisor to provide strategic advice and oversee Mercer's
role as implementing fiduciary manager.  Following the appointment, the Trustees, under advice from Isio, agreed to move
towards a more passively-managed investment approach which was implemented in August 2020.

 Investment Principles

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

The SIP is publicly available from :https://www.synthomer.com/fileadmin/files/company/group_policies/English/
Yule_Catto_Group_Retirement_Benefits_Scheme.pdf.

The Trustee's primary objective is to act in the best interest of its members and ensure that the obligations to the
beneficiaries of the Scheme can be met.  In meeting this objective the Trustees' further objectives are to:

� Move the Scheme to a position of being fully funded on a de-risked funding basis (gilts +0.4% p.a.) by 2028, by
means of an agreed combination of investment return and contributions from the Sponsor.

� In doing so, to opportunistically reduce the degree of risk in the Scheme's investment arrangements, thereby
helping to protect the Scheme's improving funding position.

The Trustees recognise this ultimately means investing in a portfolio of bonds but believe that at the current time some
investment in equities and other growth assets (''Growth Portfolio'') is justified to target enhanced return expectations and
thereby target funding level improvements.  The Trustees recognise that this introduces investment risk.

The Trustees have agreed that the Scheme should move progressively towards a target of an entirely bond-based
investment strategy (''Matching Portfolio'') as its funding level increases.  The Trustees will monitor progress against this
target.
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Environmental, Social and Corporate Governance, Stewardship, and Climate Change

The Trustees believe that good stewardship and the incorporation of environmental, social and corporate governance
(ESG) factors into investment decision-making processes can have a material impact on the financial and non-financial
performance of the Scheme's assets over the medium and long-term.  The Trustees also recognise that long-term
sustainability issue, particularly climate change, present risks and opportunities that increasingly may require explicit
consideration.

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

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

Member views

Member views are not taken into account in the selection, retention and realisation of investments.

Investment Restrictions

The Trustees have not set any investment restrictions in relation to particular Mercer Funds.  The restrictions applied by
Mercer Delegated Solutions are outlined in the Sustainable Investment Policy.

Trustees' Policies With Respect To Arrangements With, and Evaluation Of The Performance and Remuneration of,
Asset Managers and Portfolio Turnover Costs

When engaging Mercer as discretionary investment manager to implement the Trustees' investment strategy outlined in
section 5 [of the SIP], the Trustees are concerned that, as appropriate and to the extent applicable, Mercer is incentivised
to align its strategy and decisions with the profile and duration of the liabilities of the Scheme, in particular, long-term
liabilities.

As Mercer manages the Scheme's assets by way of investment in Mercer Funds, which are multi-client collective
investment schemes, the Trustees accept that they do not have the ability to determine the risk profile and return targets of
specific Mercer Funds but the Trustees expect Mercer to manage the assets in a manner that is consistent with the
Trustees' overall investment strategy as outlined in section 5 [of the SIP].  The Trustees have taken steps to satisfy
themselves that Mercer has the appropriate knowledge and experience to do so and employs Isio to keep Mercer's
performance under ongoing review.

Should the Trustees consider that Mercer or MGIE have failed to align their investment strategies and decisions with the
Trustees' policies, the Trustees will notify Mercer and may consider disinvesting some or all of the assets invested that are
managed by Mercer, and/or seek to renegotiate commercial terms or to terminate Mercer's appointment.

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

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

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

Investment principles- continued

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

The Trustees are long-term investors and are not looking to change their investment arrangements on an unduly frequent
basis.  However, the Trustees do keep those arrangements under review, including the continued engagement of Mercer
using, among other things, the reporting described above.

The Trustees monitor, and evaluate, the fees it pays for asset management services on an ongoing basis taking into
account the progress made in achieving its investment strategy objectives as outlined in section 5 [of the SIP].  Mercer's,
and MGIE's, fees are based on a percentage of the value of the Scheme's assets under management which covers the
design and annual review of the de-risking strategy, and investment management of the assets.  In addition, the underlying
third party asset managers of the Mercer Funds also charge fees based on a percentage of the value of the assets under
management. In some instances, some of the underlying managers may also be entitled to charge fees based on their
performance.

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

Details of all costs and expenses are included in the Mercer Fund's Supplements, the Report & Accounts and within the
Scheme's annualised, MiFID II compliant Personalised Cost & Charges statement.  The Scheme's Personalised Cost &
Charges statement also includes details of the transaction costs associated with investment in the Mercer Funds.

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

Investment Performance to 31 March 2021

Growth Portfolio Inception date Since Inception 3 Years 1 Year
Portfolio
(% p.a.)

Target
(% p.a.)

Portfolio
(% p.a.)

Target
(% p.a.)

Portfolio
(%)

Target
(%)

Total Growth(a) 07/08/2017 4.3 4.3 4.7 4.4 25.6 1.0

Matching Portfolio Inception date Since Inception 3 Years 1 Year
Portfolio
(% p.a.)

Target
(% p.a.)

Portfolio
(% p.a.)

Target
(% p.a.)

Portfolio
(%)

Target
(%)

UK Long Gilts 05/06/2020 (10.7) (10.7) - - - -
Inflation-Linked Bonds 05/06/2020 (4.5) (4.5) - - - -
Medium Flexible Fixed 12/03/2019 7.5 7.6 - - (24.1) (24.2)
Long Flexible Fixed 12/03/2019 6.9 7.0 - - (30.6) (30.5)
Short Flexible Real 04/07/2018 4.9 4.8 - - (1.0) (1.1)
Short Flexible Inflation 11/03/2020 11.9 - - - 10.9 -
Tailored Credit Fund(b) 07/08/2017 4.0 - 5.0 - 10.9 -

Total Portfolio Inception date Since Inception 3 Years 1 Year
Portfolio
(% p.a.)

Target
(% p.a.)

Portfolio
(% p.a.)

Target
(% p.a.)

Portfolio
(%)

Target
(%)

Total (Net of Fees)(c) 07/08/2017 4.3 4.0 4.7 3.9 10.1 (5.4)
Comparator
Composite Fund
Benchmark

07/08/2017 5.1 5.7 9.6

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

Performance is in GBP terms using unswung returns for the underlying Mercer portfolios; gross of Mercer and net of underlying manager fees;
gross of hedging fees (where applicable); net of all other expenses including custody and administration costs.

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

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

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

(b) The portfolio is not managed relative to a benchmark index and instead aims to generate income sufficient to meeting investors' long
dated liabilities by minimising the number of defaults and downgrades of underlying securities.

(c) Total returns are net of Mercer and of underlying manager fees; net of hedging fees (where applicable); net of all other expenses including
custody and administration costs. Benchmark shown is the change in value of liabilities. Composite fund benchmark is a composite of
relevant comparators for the underlying funds.
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Asset Allocation as at 5 April 2021

The Scheme's assets are divided between a ''Growth Portfolio'', comprising assets such as global developed and emerging
market equities, emerging market debt, high yield bonds, multi-asset credit, absolute return bonds and property, and a
''Matching Portfolio'' which  includes UK bonds (gilts) and global corporate bonds (hedged), as well as Liability Driven
Investment (''LDI'') funds which invest in bond-like investments in order to provide interest rate and inflation exposure and
reduce funding risk.

The split of assets between the Growth and Matching Portfolios is managed according to a de-risking strategy whereby the
Scheme's assets should move from the Growth Portfolio to the Matching Portfolio as the funding level increases.  The
Scheme target Growth: Matching split is 46.6% : 53.4% as at 5 April 2021.

Total Portfolio Actual Asset Allocation Target as at
Start of Year (£m) End of Year (£m) Start of Year(%) End of Year(%) 5 April 2021 (%)

Total Growth 149.1 176.0 44.0 47.1 46.6
Total Matching 190.2 197.4 56.0 52.9 53.4
Total 339.3 373.4 100.0 100.0 100.0
Source: Mercer.
Figures may not sum to total due to rounding.
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Investment Review - continued

Growth Portfolio Actual Asset Allocation
Start of Year

(£m)
End of Year

(£m)
Start of Year

(%)
End of Year

(%)
Passive Global Equity - Fundamental Indexation
(Hedged)

8.3 10.9 5.5 6.2

Synthetic Equity-Linked Real Bond 4.8 5.8 3.2 3.3
Synthetic Equity-Linked Nominal Bond 4.5 5.0 3.0 2.8
Passive Global Low Volatility Equity (Hedged) - 9.2 - 5.2
Global Low Volatility Equity (Hedged) 7.5 - 5.0 -
Passive Global Small Cap Equity (Hedged) - 12.6 - 7.1
Global Small Cap Equity (Hedged) 7.8 - 5.2 -
Passive Sustainable Global Equity - 10.7 - 6.1
Sustainable Global Equity (Hedged) 8.6 - 5.8 -
Global Infrastructure Equity - - - -
Global Infrastructure Equity (Hedged) 4.3 - 2.9 -
Passive Global Infrastructure Equity (Hedged) - 13.0 - 7.4
Passive Sustainable Global Equity (Hedged) - 8.2 - 4.6
UK Equity - 1.6 - 0.9
Eurozone Equity - 1.9 - 1.1
Emerging Markets Equity 22.1 - 14.8 -
Passive Emerging Markets Equity - 20.0 - 11.4
Emerging Markets Debt 7.7 9.4 5.2 5.4
Emerging Markets Debt - Hard Currency - 7.0 - 4.0
Dynamic Asset Allocation Fund (Hedged)(a) 6.7 - 4.5 -
Global High Yield Bonds (Hedged) 4.6 5.2 3.1 3.0
Multi-Asset Credit (Hedged) 11.8 12.4 7.9 7.0
Absolute Return Fixed Income (Hedged) 9.9 17.4 6.6 9.9
Liquid Alternatives Strategies (Hedged) 29.5 - 19.8 -
Passive Global REITS (Hedged) 2.3 3.7 1.6 2.1
HLV Property 8.7 8.5 5.8 4.8
UK Cash(b) - 4.4 - 2.5
Cash in Transit(c) - 9.3 - 5.3
Total Growth 149.1 176.0 100.0 100.0

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

(a) Represents a dynamic exposure to Frontier Markets debt via Dynamic Asset Allocation Fund.

(b) The Sub-Fund is authorised under the Money Market Fund Regulation as a VNAV Money Market Fund and is classified as a Standard
Money Market Fund.

(c) Monies pending trades from Multi-Asset Credit (Hedged) that will settle in April 2021.
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Investment Review - continued

Matching Portfolio Actual Asset Allocation
Start of Year

(£m)
End of Year

(£m)
Start of Year

(%)
End of Year

(%)
UK Long Gilts - 21.7 - 11.0
Inflation-Linked Bonds - - - -
Nominal LDI Bonds 22.7 - 11.9 -
Medium Flexible Fixed 33.3 24.2 17.5 12.3
Long Flexible Fixed 16.7 17.6 8.8 8.9
Short Flexible Real 9.1 11.4 4.8 5.8
Short Flexible Inflation 7.8 13.0 4.1 6.6
Tailored Credit Fund 100.6 109.3 52.9 55.4
Total Matching 190.2 197.4 100.0 100.0
Source: Mercer.

Figures may not sum to total due to rounding.

Custodial Arrangements

State Street Custodial Services (Ireland) Limited is the custodian of the Mercer funds.

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

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

Basis of investment manager's fees

The investment manager is remunerated by reference to the value of assets under delegation.

The investment manager fee rebates (see Note 11 to the financial statements) is the difference between the share class
fee and the actual fees for the Scheme.  Rebates are paid back into the fund on a monthly basis, in the form of purchase
of units into the relevant funds.

Further information

The Trustees' Report was approved by the Trustees and signed on their behalf by:

...............................................................Trustee

...............................................................Trustee

Date:  ............................................
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Statement of Trustees' Responsibilities

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

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

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

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

The Trustees are also responsible for making available certain other information about the Scheme in the form of an
Annual Report.

The Trustees also have a general responsibility for ensuring that adequate accounting records are kept and for taking such
steps as are reasonably open to them to safeguard the assets of the Scheme and to prevent and detect fraud and other
irregularities, including the maintenance of an appropriate system of internal control.

The Trustees are responsible under pensions legislation for preparing, maintaining and from time to time reviewing and if
necessary revising a Schedule of Contributions showing the rates of contributions payable towards the Scheme by or on
behalf of the employers and the active members of the Scheme and the dates on or before which such contributions are to
be paid.  The Trustees are also responsible for keeping records in respect of contributions received in respect of any active
member of the Scheme and for adopting risk-based processes to monitor whether contributions are made to the Scheme
by the employers in accordance with the Schedule of Contributions.  Where breaches of the Schedule occur, the Trustees
are required by the Pensions Acts 1995 and 2004 to consider making reports to The Pensions Regulator and the
members.
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INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF THE YULE CATTO GROUP
RETIREMENT BENEFITS SCHEME

Opinion

We have audited the financial statements of the Yule Catto Group Retirement Benefits Scheme for the year ended 5 April
2021 which comprise the Fund Account, Statement of Net Assets available for benefits and notes to the financial
statements, including a summary of significant accounting policies.  The financial reporting framework that has been
applied in their preparation is applicable law and United Kingdom Accounting Standards including FRS 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:

� show a true and fair view of the financial transactions of the Scheme during the year ended 5 April 2021, and of
the amount and disposition at that date of its assets and liabilities, other than the liabilities to pay pensions and
benefits after the end of the year;

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

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

Basis for opinion

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

Conclusions relating to going concern

In auditing the financial documents, we have concluded that the Scheme’s 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 Scheme’s Trustees with respect to going concern are described in the
relevant sections of this report.

Other information

The other information comprises the information included in the annual report, other than the financial statements and our
auditor’s report thereon. The Scheme’s 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 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.
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Responsibilities of Trustees

As explained more fully in the Trustees responsibilities statement set out on page 20, the Trustees are responsible for the
preparation of financial statements and for being satisfied that they give a true and fair view, and for such internal control
as the Trustees determines 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 intends 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.

The extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities are instances of non-compliance with laws and regulations.  The objectives of our audit are to obtain
sufficient appropriate audit evidence regarding compliance with laws and regulations that have a direct effect on the
determination of material amounts and disclosures in the financial statements, to perform audit procedures to help identify
instances of non-compliance with other laws and regulations that may have a material effect on the financial statements,
and to respond appropriately to identified or suspected non-compliance with laws and regulations identified during the
audit.

In relation to fraud, the objectives of our audit are to identify and assess the risk of material misstatement of the financial
statements due to fraud, to obtain sufficient appropriate audit evidence regarding the assessed risks of material
misstatement due to fraud through designing and implementing appropriate responses and to respond appropriately to
fraud or suspected fraud identified during the audit.

However, it is the primary responsibility of management, with the oversight of those charged with governance, to ensure
that the entity's operations are conducted in accordance with the provisions of laws and regulations and for the prevention
and detection of fraud.

In identifying and assessing risks of material misstatement in respect of irregularities, including fraud, the audit
engagement team:

� obtained an understanding of the nature of the environment, including the legal and regulatory framework that the
Scheme operates in and how the Scheme is complying with the legal and regulatory framework;

� inquired of management, and those charged with governance, about their own identification and assessment of
the risks of irregularities, including any known actual, suspected, or alleged instances of fraud;

� discussed matters about non-compliance with laws and regulations and how fraud might occur including
assessment of how and where the financial statements may be susceptible to fraud.

As a result of these procedures we consider the most significant laws and regulations that have a direct impact on the
financial statements are the Pensions Act 1995 and 2004 and regulations made under them and FRS 102, including the
Financial Reports of Pension Schemes 2018 (the Pensions SORP).  We performed audit procedures to detect non-
compliances which may have a material impact on the financial statements which included reviewing financial statement
disclosures.

The audit engagement team identified the risk of management override of controls as the area where the financial
statements were most susceptible to material misstatement due to fraud.  Audit procedures were performed to review
cashbook transactions and external confirmation of investment transactions, and other procedures included but not limited
to testing any manual journal entries and any other adjustments, evaluating the business rationale in relation to any
significant, unusual transactions and transactions entered into outside the normal course of business and challenging any
judgements and estimates.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council’s website at http://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 of the Occupational
Pension Schemes (Requirements to obtain Audited Accounts and a Statement from the Auditor) Regulations 1996 made
under the Pensions Act 1995.  Our audit work has been undertaken so that we might state to the Scheme's Trustees those
matters we are required to state to them in an auditor's report and for no other purpose.  To the fullest extent permitted by
law, we do not accept or assume responsibility to anyone other than the Scheme and the Scheme's Trustees as a body,
for our audit work, for this report, or for the opinions we have formed.

RSM UK Audit LLP
Statutory Auditor
Chartered Accountants
St Philips Point
Temple Row
Birmingham
West Midlands, B2 5AF

Date
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Fund Account
2021
Total

2020
Total

Note £ £
Employer contributions 4 16,487,004 16,386,000
Other income 5 3,509 8,441

16,490,513 16,394,441

Benefits paid or payable 6 (13,812,647) (14,355,151)
Payments to and on account of leavers 7 (4,043,406) (4,787,818)
Administrative expenses 8 (3,358) (1,872)

(17,859,411) (19,144,841)

Net withdrawals from dealings with members (1,368,898) (2,750,400)

Returns on investments
Investment income 9 2,991,897 4,012,387
Change in market value of investments 10 28,115,753 1,644,350
Investment management expenses 11 870,925 692,645

Net returns on investments 31,978,575 6,349,382

Net increase in the fund during the year 30,609,677 3,598,982

Net assets at 6 April 348,183,966 344,584,984

Net assets at 5 April 378,793,643 348,183,966

The notes on pages 26 to 37 form part of these financial statements.
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Statement of Net Assets available for benefits

2021
Total

2020
Total

Note £ £
Investment assets
Equities 852 852
Pooled investment vehicles 13 364,085,575 339,310,323
Insurance policies 14 3,363,000 6,240,000
AVC investments 15 697,985 794,128
Other investment balances 9,301,325 -

Total investments 10 377,448,737 346,345,303

Current assets 20 1,736,410 2,259,403
Current liabilities 21 (391,504) (420,740)

Net assets at 5 April 378,793,643 348,183,966

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

The notes on pages 26 to 37 form part of these financial statements.

The financial statements on pages 24 to 37 were approved by the Trustees and signed on their behalf by:

...............................................................Trustee

...............................................................Trustee

Date:  ............................................
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1. Identification of the financial statements

The Scheme is established as a trust under English law.

The Scheme was established to provide retirement benefits to certain groups of employees within the Group.  The address
of the Scheme's principal office is 45 Pall Mall, London, SW1Y 5JG.

The Scheme is a defined benefit scheme.

2. Basis of preparation

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

The financial statements have been prepared on the going concern basis. As noted in the Trustees report on page 6, the
Trustees have assessed the impact of the COVID-19 pandemic in terms of the predicted effect on the Scheme's assets,
technical provisions and the employer covenant. At the date of signing these financial statements the Trustees believe that
in the light of their assessments, they consider the preparation of the financial statements on a going concern basis to be
appropriate.

3. Accounting policies

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

3.1 Accruals concept

The financial statements have been prepared on an accruals basis.

3.2 Currency

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

3.3 Contributions

Employer deficit funding contributions are accounted for in the period to which they relate, in accordance with the
Schedule of Contributions, or on receipt if earlier, with the agreement of the employer and Trustees.

3.4 Transfers

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

3.5 Other income

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

3.6 Payments to members

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

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

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

The Principal Employer pays all administrative expenses except those disclosed in note 8.

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

3.8 Investment income

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

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

Income from AVC investments is accounted for when declared by the investment manager.

3.9 Change in market value of investments

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

3.10 Valuation of investments

Investments are included at fair value as follows:

Quoted securities,  which are traded on active markets have been valued at the quoted price, which is usually the bid
price, at the year end.

Pooled investment vehicles which are not traded on active markets, but where the investment manager has provided a
daily, weekly or monthly trading price, are valued using the last bid or NAV price, provided by the investment manager at
or before the year end.

Annuities purchased in the name of the Trustees which fully provide the pension benefits for certain members are shown in
these financial statements at the amount of the related obligation, determined using the most recent Scheme Funding
valuation assumptions and methodology and updated for market conditions at the reporting date.

Annuity valuations are provided by the Scheme Actuary.  Annuity policies are issued by the annuity providers detailed in
the list of Scheme advisers on pages 1 to 2.

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

4. Contributions

2021
Total

2020
Total

£ £
Employer contributions:
Deficit funding 16,487,004 16,386,000

In accordance with the Schedule of Contributions dated 26 February 2019, the Employer has agreed to pay shortfall-
correction contributions of at least the amounts set out below from 6 April 2015 to 5 April 2023 inclusive.

Scheme Year Commencing                                                 Annual Employer Contribution
6 April 2018                                                                            £15,669,000
6 April 2019                                                                            £16,386,000
6 April 2020                                                                            £16,487,000
6 April 2021                                                                            £17,070,000
6 April 2022                                                                            £18,150,000
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5. Other income

2021
Total

2020
Total

£ £
Interest on cash deposits held by the Trustees 1,897 7,751
Miscellaneous income 1,612 690

3,509 8,441

Miscellaneous income represents fees paid to the Scheme by ex-spouses for work performed on pension-sharing orders
and for additional benefit quotes.

6. Benefits paid or payable

2021
Total

2020
Total

£ £
Pensions 13,112,412 13,149,489
Commutation of pensions and lump sum retirement benefits 670,880 1,205,662
Lump sum death benefits 29,355 -

13,812,647 14,355,151

7. Payments to and on account of leavers

2021
Total

2020
Total

£ £
Individual transfers out to other schemes 4,043,406 4,787,818

8. Administrative expenses

2021
Total

2020
Total

£ £
Miscellaneous expenses 3,358 1,872

Except as noted above, costs of the administration of the Scheme are borne by the Principal employer.  These expenses
represent bank charges.

9. Investment income

2021
Total

2020
Total

£ £
Income from pooled investment vehicles 2,628,780 3,333,015
Annuity income 363,117 679,372

2,991,897 4,012,387
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10. Reconciliation of investments

Market value at
6 April

2020

Cost of
investments

purchased

Proceeds of
sales of

investments
Change in

market value

Market value
at 5 April

2021
£ £ £ £ £

Equities 852 - - - 852
Pooled investment vehicles 339,310,323 296,218,488 (302,291,399) 30,848,163 364,085,575
Insurance policies 6,240,000 - - (2,877,000) 3,363,000
AVC investments 794,128 - (240,733) 144,590 697,985

346,345,303 296,218,488 (302,532,132) 28,115,753 368,147,412
Other investment balances - - 9,301,325

346,345,303 28,115,753 377,448,737

The other investment balance relates a redemption from the Mercer Multi-Asset Credit Fund on 1 March 2021 which was
settled on 14 April 2021. The proceeds were invested in the new Mercer Passive Global High Yield Bond Fund.

10.1 Transaction costs

Direct transaction costs are included in the cost of purchases and sale proceeds.  Direct transaction costs include costs
charged directly to the Scheme such as fees, commissions, stamp duty and other fees.  Direct transaction costs incurred
during the year amounted to £NIL (2020: £NIL).  Indirect costs are incurred through the bid-offer spread on investments
within the pooled investment vehicles.  The amount of indirect costs is not separately provided to the Scheme.

11. Investment management expenses

2021
Total

2020
Total

£ £
Investment management fee rebates (870,925) (692,645)

The Investment management fee rebates relate to Mercer Limited Fee rebates received during the year and are the
difference between the share class fee and the actual fees for the Scheme.  Rebates are paid back into the fund on a
monthly basis, in the form of purchase of units into the relevant funds.

12. Taxation

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

13. Pooled investment vehicles

2021
Total

2020
Total

£ £
Bonds 137,858,949 132,199,212
Credit 121,698,545 112,372,610
Equities 87,899,827 54,183,672
Alternatives 3,723,856 31,845,068
Property 8,525,830 8,709,761
Cash 4,378,568 -

364,085,575 339,310,323

The  pooled investments are held in the name of the Scheme.
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14. Insurance policies

Annuities are issued by the annuity providers and are valued by the Scheme Actuary.

2021
Total

2020
Total

£ £
Aviva 3,272,000 6,143,000
Canada Life 91,000 97,000

3,363,000 6,240,000

The valuation of the insurance policies is based on data provided by the annuity providers every three years, provided for
the purposes of the actuarial valuation, and updated using the most recent Scheme Funding valuation assumptions and
methodology and for market conditions at the reporting date.

15. AVC investments

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

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

2021
Total

2020
Total

£ £
Zurich Assurance Limited 54,615 46,236
Utmost Life and Pensions 213,565 324,096
The Prudential Assurance Company Limited 429,805 423,796

697,985 794,128
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16. Fair value hierarchy

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

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

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

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

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

The Scheme's investment assets fall within the above hierarchy as follows:

2021
Level 1

2021
Level 2

2021
Level 3

2021
Total

£ £ £ £
Equities 852 - - 852
Pooled investment vehicles - 355,559,745 8,525,830 364,085,575
Insurance policies - - 3,363,000 3,363,000
AVC investments - - 697,985 697,985
Other investment balances - 9,301,325 - 9,301,325

852 364,861,070 12,586,815 377,448,737

Analysis for the prior year end is as follows:

2020
Level 1

2020
Level 2

2020
Level 3

2020
Total

£ £ £ £
Equities 852 - - 852
Pooled investment vehicles - 301,098,403 38,211,920 339,310,323
Insurance policies - - 6,240,000 6,240,000
AVC investments - - 794,128 794,128
Other investment balances - - - -

852 301,098,403 45,246,048 346,345,303
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17. Investment risks

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

All risk disclosures are based on Mercer's interpretation of guidance issued by the Pensions Research Accountants Group
(PRAG) as at June 2015.  For further information on all Mercer funds, please refer to the audited fund financial
statements.

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

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

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

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

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

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

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

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

The investment objectives and associated risks of the Scheme are further detailed in the SIP.  Further information on the
Trustees' approach to risk management, credit and market risk is set out below.  This does not include the AVC
investments as these are not considered significant in relation to the overall investments of the Scheme.

(i) Investment Strategy

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

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

- 53.4% in investments that share characteristics with the long-term liabilities of the Scheme, referred to as the Matching
Portfolio.  The Matching Portfolio is invested in assets including corporate bonds as well as funds incorporating derivative
instruments to hedge the impact of interest rate movements and inflation expectations on the long term liabilities.

- 46.6% in investments that seek to generate a return above the liabilities, referred to as the Growth Portfolio.  The Growth
Portfolio is currently invested in global developed market and emerging market equities, emerging market bonds, multi
asset credit, absolute return bonds, property, and cash.

- 73.5% currency hedge ratio within the Growth Portfolio.  This is achieved through a currency hedging policy using
currency hedging derivatives such as forwards and swaps within the various Growth Portfolio's Mercer Funds held.  Please
note that additional currency risk may arise when underlying managers take active currency positions or from allocations
to fixed income assets denominated in non-sterling currencies.

The actual allocations will vary from the above due to market price movements, dynamic asset allocation decisions, trigger
breaches and intervals between rebalancing the portfolio.

Financial Risk Breakdown

The following table summarises the extent to which the various asset classes of investments are affected by financial
risks.  Since the assets are all invested in pooled funds as opposed to held on a direct basis, the risks are referred to as
indirect:

Fund Portfolio Indirect
Currency

Risk

Indirect
Interest

Rate Risk

Indirect
Credit
Risk

Indirect
Other Price

Risk
Passive Global Equity - Fundamental Indexation
(Hedged)

Growth X

Synthetic Equity-Linked Real Bond Growth X X X
Synthetic Equity-Linked Nominal Bond Growth X X X
Passive Global Low Volatility Equity (Hedged) Growth X X
Passive Global Small Cap Equity (Hedged) Growth X
Passive Sustainable Global Equity Growth X X
Passive Sustainable Global Equity (Hedged) Growth X
Passive Global Infrastructure Equity (Hedged) Growth X
UK Equity Growth X X
Eurozone Equity Growth X X
Passive Emerging Markets Equity Growth X X
Passive Global REITS (Hedged) Growth X X
Emerging Markets Debt Growth X X X X
Emerging Markets Debt - Hard Currency Growth X X X X
Global High Yield Bonds (Hedged) Growth X X X X
Multi-Asset Credit (Hedged) Growth X X X X
Absolute Return Fixed Income (Hedged) Growth X X X X
HLV Property Growth X X
UK Cash Growth X X
UK Long Gilts Matching X
Inflation-Linked Bonds Matching X X
Medium Flexible Fixed Matching X X
Long Flexible Fixed Matching X X
Short Flexible Real Matching X X X
Short Flexible Inflation Matching X X X
Tailored Credit Fund Matching X X
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18.    Investment risks - continued

(ii) Market risk

a. Currency risk

Indirect currency risk arises from the Scheme's investment in sterling priced pooled investment vehicles which hold
underlying investments denominated in foreign currency, but also in instances for those pooled investment vehicles that
are GBP-hedged as the currency hedging is applied versus the benchmark.  As a result, actively-managed strategies may
still have views expressed through currency positions; however, these are not expected to be material.

To limit currency risk, Mercer has set a strategic target currency hedge ratio of 73.5% within the Growth Portfolio.  This is
achieved through a currency hedging policy using currency hedging derivatives such as forwards and swaps.  Please note
that additional currency risk may arise when underlying managers take active currency positions.

b. Interest rate risk

The Scheme's Growth and Matching Portfolios are subject to indirect interest rate risk because some of the Scheme's
investments are held in pooled funds which comprise bonds, Gilt repurchase agreements and cash.  Mercer has
considered these indirect risks in the context of the overall investment strategy.

At the year end, the Matching Portfolio represented 52.9% of the total investment portfolio (2020: 56.0%).  The Trustees
hold these assets as part of their LDI investment strategy.  Under this strategy, if interest rates fall, the value of LDI
investments will rise to help offset the increase in actuarial liabilities which will also increase if interest rates fall (all else
equal).  Conversely, if interest rates rise, the LDI investments will fall in value, as will the actuarial liabilities.   The value of
these assets at the Scheme year end amounted to £197.4m which was 100.0% of the Matching Portfolio and 52.9% of
total assets (2020: £190.2m which was 100.0% of the Matching Portfolio and 56.0% of total assets).

The Scheme also has exposure to overseas interest rate risk through some of the Growth portfolio investments, such as
Synthetic Equity-Linked Bonds, Low Volatility Equity Fund, Passive Global REITS, Emerging Market Debt Fund, Emerging
Market Debt – Hard Currency Fund, Global High Yield Bonds Fund, Multi-Asset Credit Fund (Hedged), Absolute Return
Fixed Income Fund (Hedged) and UK Cash.  The value of these assets at the Scheme year end amounted to £70.3m
which was 39.9% of the Growth Portfolio and 18.8% of total assets (2020: £89.4m which was 59.9% of the Growth
Portfolio and 26.3%of total assets).  The interest rate exposure that the Growth Portfolio introduce is part of the investment
strategy to add value rather than to match liabilities.

c. Other Price Risk

Other price risk arises principally in relation to the Scheme's Growth Portfolio which seek a return above gilts and the
Matching Portfolio that aim to provide inflation hedging via investments in index-linked gilts (and associated derivative
instruments).

The benchmark set for investment in Growth Portfolio was 46.6% of the total investment portfolio as at 5 April 2021.
Triggers are in place to reduce the allocation as the funding level improves.  Mercer manages this exposure to overall price
movements by constructing a diverse portfolio of investments across various markets and geographies.

At the year end, £162.3m of the Scheme's Growth (92.2%) and £24.5m of the Scheme's Matching (12.4%) Portfolios were
exposed to other price risk.  The total exposure at a Scheme level was 50.0% of the investment portfolio (2020: 48.9% of
the total investment portfolio).
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18.    Investment risks - continued

(iii) Credit risk

The Scheme's growth and matching portfolio assets are subject to credit risk.

The pooled investment arrangements used by the Scheme comprise collective investment schemes incorporated as
limited liability variable capital companies as well as an open-ended umbrella common contractual fund.  These are
authorised by the Central Bank of Ireland.  The Scheme's holdings in pooled investment vehicles are not rated by credit
rating agencies.  The Trustees manage and monitor the credit risk arising from its pooled investment arrangements by
considering the nature of the pooled fund vehicles, the legal structure and regulatory environment.  Credit risk arising from
pooled investment vehicles is mitigated by the underlying assets of the pooled arrangements being ring-fenced from the
manager and custodian.

The Scheme is indirectly exposed to credit risks arising on the underlying investments held by these pooled investment
vehicles.  Indirect credit risk arises in relation to underlying investments held in the Growth Portfolio pooled investment
vehicles including Synthetic Equity Linked Bond Fund, Emerging Market Debt Fund, Emerging Market Debt – Hard
Currency Fund, Global High Yield Bonds Fund, Multi-Asset Credit Fund (Hedged), Absolute Return Fixed Income Fund
(Hedged), HLV Property Fund and UK Cash.  The value of these assets at the Scheme year end amounted to £75.1m
which was 42.7% of the Growth Portfolio and 20.1% of total assets (2020: £88.3m which was 59.2% of the Growth
Portfolio and 26.0% of total assets).

Mercer manages credit risk within the Scheme's Matching Portfolio by predominantly holding investment grade corporate
bonds (within Tailored Credit Fund) which have a low expected risk of default.  Credit risk is managed by limiting the
expected allocation to sub investment grade credit to 30% of the total value of the corporate bond allocation within the
Tailored Credit Fund.  Where derivatives are used there is a daily collateralisation process.  The Trustees invest in Mercer
Funds which hold non-investment grade credit rated instruments with a view to adding value.  Indirect credit risk is
mitigated through diversification of the underlying securities to minimise the impact of default by any one issuer.  The
value of these assets at the Scheme year end amounted to £175.6m which was 89.0% of the Matching Portfolio and
47.0% of total assets (2020: £167.5m which was 88.1% of the Matching Portfolio and 49.4% of total assets).

Credit risk is also managed by employing experienced active managers in these particular asset classes and by limiting
the overall exposure of credit within the Growth Portfolio.

Some pooled arrangements invest in other pooled arrangements, for example, the Mercer Absolute Return Fixed Income
Fund is a fund of hedge funds.  MGIE has considered the impact of these arrangements in relation to the Scheme's
exposure to failure by the sub-funds who may have different regulatory or insolvency protections compared to the pooled
investment made directly by the Scheme.

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

Arrangement type Start of year
(£m)

End of Year
(£m)

Open ended investment companies 320.0 287.4
Common Contractual Funds 19.3 76.6
Total 339.3   364.1(a)

(a) Total does not match with asset allocation due to cash in transit.

18. Concentration of investments

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

2021 2020
£ % £ %

Mercer Tailored Credit Fund 1- M-2 Distributing 109,299,900 28.9 100,310,036 28.8
Mercer Flex LDI £ Fixed Enhcd Matching Fund 2 - Class M-5GBP 24,208,275 6.4 33,327,381 9.6
Mercer UK Long Gilt Fund Class-I - 1 GBP 21,731,005 5.7 N/A N/A
Mercer Passive Emerging Markets Equity Fund - CLASS M-

2GBP 19,997,761 5.3 N/A N/A
Mercer Liquid Alternative Strategies Fund- I-1GBP Hedge N/A N/A 29,502,158 8.5
Mercer Sterling Nominal LDI Bond Fund - Class M-4GBP N/A N/A 22,724,063 6.5
MGI Emerging Markets Equity Fund - Class M-1GBP N/A N/A 22,088,544 6.3
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19. Employer-related investments

There was no employer-related investment as at 5 April 2021 (5 April 2020: none).

20. Current assets

2021
Total

2020
Total

£ £
Cash deposits held 1,736,410 2,259,403

The cash deposits are held in the name of the Trustees with Barclays Bank plc.

21. Current liabilities

2021
Total

2020
Total

£ £
Contributions received in advance
  - employer 43,725 -
Lump sums on retirement payable 36,761 155,502
Death benefits payable 21,802 -
Taxation payable 181,527 175,349
Administrative expenses payable 558 -
Transfer out payable 107,131 89,889

391,504 420,740

22. Related party transactions

Of the six Trustees, one is a pensioner of the Scheme. The pensioner receives benefits in accordance with the Scheme
Rules and on the same terms as normally granted to members.

During the year the Company reimbursed the Trustees for any expenses.

Administration expenses are paid by the Principal Employer except for the miscellaneous expenses outlined in Note 8 to
the Financial Statements on page 28.
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23. Contingent liability

On 26 October 2018, the High Court handed down a judgment involving the Lloyds Banking Group's defined benefit
pension schemes.  The judgment concluded that schemes should be amended to equalise pension benefits for men and
women in relation to guaranteed minimum pension benefits.  The issues determined by the judgment arise in relation to
many other defined benefit pension schemes.  The Trustee of the Scheme is aware that the issue will have an effect on the
Scheme and will be considering this at a future meeting and decisions will be made as to the next steps.  Under the ruling
schemes are required to backdate benefit adjustments in relation to GMP equalisation and provide interest on the
backdated amounts.  However, at this stage the Trustees and employer have not agreed the equalisation methodology to
be used and therefore the Trustees are not in a position to obtain a reliable estimate of the backdated benefits and related
interest.  Therefore the cost of backdating pension benefits and related interest have not been recognised in these financial
statements.  They will be recognised once the trustees are able to reach a reliable estimate.

Following on from the original judgment, a further High Court ruling on 20 November 2020 has provided clarification on the
obligations for trustees.  This judgement focused on the GMP treatment of historic transfers out of members' benefits, an
issue which had not been addressed in the 2018 GMP ruling.  Under this ruling, trustees are required to review historic
transfer values paid from May 1990 to assess if any top up payment is required to be paid to the receiving scheme, to
reflect members' rights to equalised GMP benefits.

The impact of this court case will be considered by the Trustees at future meetings and decisions will be made as to the
next steps. From an initial assessment, the financial impact is not expected to be material, therefore no provision for an
amount has been made in the financial statements.

24. Contingent asset

The Trustees have secured a parent company guarantee with Synthomer plc.  The agreement was signed on 30 March
2009 and guarantees the parent company will continue to fund the Scheme (to a prescribed level) if the participating
employers are unable to.
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Independent Auditor's Statement about Contributions, under Regulation 4 of The
Occupational Pension Schemes (Requirement to obtain Audited Accounts and a
Statement from the Auditor) Regulations 1996, to the Trustees of the Yule Catto Group
Retirement Benefits Scheme

Statement about contributions payable under schedules of contributions

We have examined the summary of contributions payable to the Yule Catto Group Retirement Benefits Scheme on page
39, in respect of the Scheme year ended 5 April 2021.

In our opinion the contributions for the Scheme year ended 5 April 2021 as reported in the summary of contributions on
page 39 and payable under the Schedule of Contributions have in all material respects been paid at least in accordance
with the Schedule of Contributions certified by the actuary on 26 February 2019.

Scope of work on statement about contributions

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

Respective responsibilities of trustees and auditor

As explained more fully on page 20 in the Statement of Trustee's 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
members of the Scheme.  The Trustees are also responsible for keeping records in respect of contributions received in
respect of active members of the Scheme and for monitoring whether contributions are made to the Scheme by the
employer in accordance with the Schedule of Contributions.

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 statement

This statement is made solely to the Scheme's Trustees as a body, in accordance with 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 statement and for no other purpose.  To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the Scheme and the Scheme's Trustees as a body, for our audit work, for this
statement, or for the opinions we have formed.

RSM UK Audit LLP
Statutory Auditor
Chartered Accountants
St Philips Point
Temple Row
Birmingham
West Midlands, B2 5AF

Date
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During the year ended 5 April 2021, the contributions payable to the Scheme by the company were as follows:

2021
Total

£

Contributions payable under the Schedule of Contributions:

Employer contributions:
Deficit funding 16,487,004

Contributions payable under the Schedule of Contributions (as reported on by the Scheme Auditor)
and reported in the financial statements 16,487,004

Approved by the Trustees and signed on their behalf by:

...............................................................Trustee

...............................................................Trustee

Date:  ............................................
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Certification of Schedule of Contributions

Adequacy of rates of contributions

1. I certify that, in my opinion, the rates of contributions shown in this Schedule of Contributions are such that the
Statutory Funding Objective could have been expected on 5 April 2018 to be met by the end of the period specified
in the Recovery Plan.

Adherence to Statement of Funding Principles

2. I hereby certify that, in my opinion, this Schedule of Contributions is consistent with the Statement of Funding
Principles dated 26 February 2019.

The certification of the adequacy of the rates of contributions for the purpose of securing that the Statutory Funding
Objective can be expected to be met is not a certification of their adequacy for the purpose of securing the Scheme's
liabilities by the purchase of annuities, if the Scheme were to be wound-up.

Signature Ian D Peggs

Scheme Actuary Ian D Peggs

Qualification Fellow of the Institute and Faculty of Actuaries

Date of signing 26 February 2019

Name of employer Mercer Limited

Address Tower Place
London
EC3R 5BU
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