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Governance requirements apply to defined contribution (DC) pension schemes, to help members 
achieve a good outcome from their pension savings. 

The Trustee of LifeSight (the ‘Scheme’) is required to produce an annual statement (the 
‘Statement’), which is signed by the Chair of the Trustee, to describe how these governance 
requirements have been met. When preparing this Statement, the Trustee has taken account of the 
relevant statutory guidance

This Statement covers the period, known as the ‘Scheme Year’ from 6 April 2022 to 5 April 2023 
and describes how the Scheme has achieved governance standards in relation to:

The Chair’s Annual Governance Statement – 5 April 2023

1.	 The investment options in which members’ funds are invested during the Scheme Year.

2.	 The net return on the investments utilised by members, including those used historically that still 
hold assets.

3.	 The requirements for processing financial transactions.

4.	 The charges and transaction costs borne by members, including an illustration of the cumulative 
effect of these costs and charges.

5.	 Assessment of the value provided to members of the Scheme.

6.	 Trustee Knowledge and Understanding (TKU) in relation to individual Trustees and the Trustee 
Board as a whole.

7.	 The Trustee Board and member representation.

Appendices
Appendix 1: Charges and transaction costs and Illustrations: These are shown by each 

employer or group for the 
Scheme year (as required 
by law).  Full data is not 
yet currently available to 
show net returns for five 
years or more for all funds 
– entries are N/A where this 
is not available. Your group 
number can be found in your 
latest Benefit Statement. 
If you are unable to find 
this information, please 
contact the administration 
team lifesightsupport@
willistowerswatson.com.

Appendix 4: Statement of Investment Principles

Appendix 5: Implementation Statement

mailto:ifesightsupport%40willistowerswatson.com?subject=
mailto:ifesightsupport%40willistowerswatson.com?subject=
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1. Investment options

The Trustee is responsible for the Scheme’s investment governance, which includes setting and 
monitoring the investment strategies for the Scheme’s Default arrangements.

A ’Default’ arrangement is any investment fund or strategy in which members’ funds have been 
automatically invested without the member having made an explicit choice. 

The Scheme is used as a Qualifying Scheme for automatic enrolment, therefore members’ funds are 
often placed into a default investment arrangement at the outset of their membership, where they can 
either choose to remain or to select a different investment option.

Default arrangements apply to members in the Savings section of the Scheme. Members of the 
Spending section (i.e., those members who have begun to access their savings) are required to choose 
an investment option.

1.1. The Scheme’s Statement of Investment Principles (‘SIP’) 

The Trustee has prepared a SIP which governs its decisions about the Scheme’s investments including:

a.	 The Trustee’s aims and objectives in respect of the Default investment arrangements, and the 
Scheme’s other investment arrangements, including how the assets of the Default investment 
arrangements are invested in the best interests of members.

b.	 The Trustee’s policies in relation to the:

1.	 Kind of investment funds and strategies to be made available.

2.	 Balance between the different kinds of investment.

3.	 Risks associated with the investments, including how these are measured and       			 
managed.

4.	 Expected return on investments.

5.	 Liquidity and realisation of investments (i.e., when investments are sold or changed). 

6.	 Financially material considerations over the appropriate time horizon of the investments, 
including how those considerations are taken into account in the selection, retention and 
realisation of investments.

7.	 The extent to which non-financial matters, including environmental, social and governance 
(ESG) and ethical considerations are considered in the acquisition, retention, and disposal of 
investments by the investment manager.

8.	 The exercise of rights (including voting rights) attaching to the investments and undertaking 
engagement activities in respect of the investments (including the methods by which, and 
the circumstances under which, the Trustee would monitor and engage with relevant persons 
about relevant matters).

9.	 Arrangements with any fund managers, including how the:

a.  Arrangement with the fund manager incentivises them to align their investment strategy 
and decisions with the Trustee’s policies.

b.  Fund manager is incentivised to make decisions based on assessments about medium to 
long-term financial and non-financial performance of an issuer of debt or equity and to 
engage with issuers of debt or equity to improve their medium to long term performance.
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c.  Method (and time horizon) of the evaluation of the fund manager’s performance and the 
remuneration for fund management services are in line with the Trustee’s policies.

d.  Trustees monitor portfolio turnover costs incurred by the fund manager, and how they 
define and monitor targeted portfolio turnover or turnover range.

e.  Duration of the arrangement with the fund manager. 

A copy of the Trustee’s SIP is appended to this Statement, in Appendix 4. 

1.2. The Scheme’s Default investments 
As mentioned, a Default is any investment option in which members’ funds have been automatically 
invested without the member having made an explicit choice. Default arrangements are, therefore, 
designed to ensure that assets are invested in the best interests of members and their beneficiaries. 

In addition to Default arrangements, members also have the option to invest in other Lifecycle 
strategies, as well as a number of other self-select funds (known as ‘Free-Choice’ funds).

Default arrangements can be ‘traditional Defaults’, i.e. investments into which members’ monies 
are automatically invested unless they make an active investment decision; or ‘additional Defaults’, 
i.e. investments into which members’ monies are moved without their involvement (this is called 
‘mapping’. Mapping typically happens when a new participating employer joins the Scheme and there 
is a transfer without member consent of the member’s past assets from another arrangement); or into 
which members’ contributions may be redirected (for example following the closure of a fund). Such 
funds are all subject to the appropriate level of governance and charge cap for a Default fund (the 
pensions charge cap – currently 0.75% - is set by the Government and is a limit on how much savers 
into DC pensions can be charged in their Scheme’s Default arrangements).

The Scheme’s standard Default investment strategy is the Medium Risk Drawdown Lifecycle:

	� What is a Lifecycle?  A Lifecycle is an investment strategy that seeks to provide the member 
with the right balance between the potential for return and risk appropriate to how close they 
are to their retirement age. The Scheme offers nine Lifecycle strategies reflecting the three 
main ways that members take their benefits at retirement (cash lump sum(s), annuity purchase, 
drawdown), and three levels of risk tolerance (lower, medium, higher). The investments that 
make up the Lifecycle strategies will change over time as a member approaches retirement.  .

	� Why drawdown? The majority of members of the Scheme are expected to use drawdown as 
the main way that they take their pension benefits at retirement.

	� Why medium risk? The Default targets the needs of the majority of members. However, there is 
a distribution around this – those ahead on the savings journey can de-risk while those behind 
may need to increase risk. The Scheme’s choice framework sits around the Default, naturally 
making the Default the middle risk option.

In addition, the Scheme also provides the ability to offer different Defaults for participating employers 
and/or member cohorts (within a participating employer) to reflect the profile and needs of different 
groups. The majority of the Scheme’s core Lifecycles (see next section) are also used in this way as 
Defaults, and all are governed as such. Different participating employers are referred to as ‘groups’. 
Group 0022 has a Bespoke Lifecycle strategy which is used as a Default.

From 6 April 2023, Trustees must report the amount of any specified performance-based fees incurred 
for each default arrangement during the Scheme Year. During the Scheme Year there were no 
performance-based fees applicable to the funds used in the Scheme’s default arrangements (or indeed 
to any of the funds available under the Scheme).

1. Investment options
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1.3. The Scheme’s Default investments 
All nine Lifecycles offered (in the image below) could, at some stage, be used as a Default, and have 
been designed accordingly: 

In July 2022, the Trustee introduced five new objective-focused investment options for members of 
the Spending phase of LifeSight to choose from should they wish, helping members to align their 
investment strategy with their objectives for retirement: 

1. Investment options
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1.4. Bespoke Lifecycle 
LifeSight offers a bespoke Default; a Drawdown Lifecycle for members of Group 0022, which invests 
in a combination of the LifeSight Equity, Diversified Growth, and Cash funds and Legal and General 
Investment Management’s Retirement Income Multi-Asset Fund.

1.5. Reviewing investments including the Defaults 
As required by legislation, the Trustee carries out a formal, detailed, strategic review of the Lifecycle 
strategies and the Scheme’s entire fund range, including the Defaults, at least triennially (the ‘Three-
Year Review’). The last Three-Year Review was carried out in September 2021. 

The Three-Year Review conducted in 2021, concluded that the current Default arrangements (i.e., the 
‘traditional’ Defaults, ‘additional’ Defaults and ‘redirected’ Defaults, as described above) remained 
appropriate. This was because there were no significant changes to the quantitative analysis or 
qualitative views held by the Trustee about Lifecycle design.

The next Three-Year Review is due to be carried out in September 2024.

In addition to the Three-Year Review process, the Trustee carries out an oversight review on an annual 
basis to assess the continued appropriateness, or otherwise, of all the strategies and underlying funds. 
This oversight review includes but is not limited to consideration of past performance and ongoing 
costs and charges against their objectives and benchmarks. WTW, as investment consultant to the 
Trustee and on their delegated authority, will take any actions identified as a result of this review. 
The latest annual oversight review was completed as at 30 September 2022 and concluded that 
all strategies and funds remained suitable for members and consistent with the SIP, and therefore 
resulted in no further planned changes.

The Trustee also reviews on an ongoing rolling basis the suitability of the Defaults used for each 
participating employer. Any recommended changes are discussed with the Employer and, where 
appropriate, implemented. Defaults were reviewed for three employers during the Scheme Year, one 
of which was deemed suitable, one was recommended for change and a change has since been 
implemented, and one required further analysis to be undertaken (which is currently ongoing).

The Trustee developed a Carbon Journey Plan, with a spotlight on climate change and deforestation, 
which was implemented in July 2022 and is due to be reviewed annually from July 2023. Overall, 
carbon emissions will determine the physical effects of climate change on the planet in the long run 
and the Trustee is committed to achieving net zero emissions portfolio by 2050. The Carbon Journey 
Plan is a framework for managing and monitoring the carbon emissions of a portfolio through time. 
It sets out an objective (in terms of reduction targets and timescales), the methods for achieving the 
objective and a carbon metric for measurement. The objectives of the annual Carbon Journey Plan 
review are:

	� It forms an important part of the Trustee’s governance of the Scheme’s Sustainable Investment 
and ESG risks and opportunities. 

	� 	It presents an opportunity for the Trustee to consider all relevant Sustainable Investment and 
ESG reporting and ask questions of key delegates. 

	� 	It informs the Scheme’s annual implementation statement, in particular the voting and 
engagement section.

	� 	The climate-related metrics provided in this review will inform the Scheme’s annual Task Force 
on Climate-related Financial Disclosures (TCFD) statement.

1. Investment options
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2. Net investment returns
The Trustee is required to report on the net investment returns for their default arrangement(s) and for 
each Free-Choice fund in which members have assets invested during the Scheme Year.

Net investment returns refer to the returns on funds minus all transaction costs and member-borne 
charges (Please see section four for a detailed description of costs and charges).

Appendix 1 sets out he net investment return over the Scheme Year to 5 April 2023 (and over five 
years where available), for each default arrangement and Free-Choice fund available to Savings and 
drawdown Spending members. These are broken down by each employer or group. 

Appendix 2 separately shows the net investment return over the Scheme Year to 5 April 2023 
(and over five years where available), for savings members aged 25, 45 and 55, for each default 
arrangement. These are broken down by each employer or group.

When preparing this section of the statement, the Trustee has taken account of the Department 
for Work and Pensions (DWP)’s statutory guidance on “Completing the annual Value for Members 
assessment and Reporting of Net Investment Returns”.
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Core financial transactions” include (but are not limited to) the:

	� Investment of contributions 

	� Transfers in/out 

	� Investment switches

	� Payments out of the Scheme to, or in respect of, members/beneficiaries.

The Trustee is satisfied that the Scheme’s ‘core financial transactions’ have been processed 
promptly and accurately during the Scheme Year:

i.	 The Trustee receives reports on a quarterly basis from the Scheme Administrator, Investment 
Manager, and the Scheme’s Financial Controller. These reports provide assurance to the Trustee 
that there are adequate controls in place to ensure the promptness and accuracy of financial 
transactions.

ii.	 Service Level Agreements (‘SLAs’) are in place with the Scheme Administrator and Investment 
Manager and are included in the reporting received. The SLAs cover a range of processes, 
such as individual member transfer requests, fund switches, rebalancing and the timeliness 
of investment of member contributions. Overall, the reported performance against SLAs met 
Trustee requirements over the year. The Trustee noted that additional legislative requirements 
for transfers out, which were introduced in September 2021 in order to better protect members 
against pension scams, resulted in SLAs been exceeded in some instances. Incremental 
procedural improvements have taken place over the Scheme Year to help make this process 
more efficient, with a key focus on managing member expectations and raising awareness of 
the importance of these protective measures. 

iii.	 The SLAs in place are suitable for the requirements of the Scheme. During the Scheme Year, as 
part of the Trustee’s assessment of Value for Members, research was conducted into third party 
administrator’s SLAs. The research used publicly available information and concluded that the 
Scheme’s SLAs are broadly comparable to the market.

iv.	 The Scheme Administrator conducts monthly monitoring, reconciliation, and record keeping 
of member contribution investments and payments from the Scheme. They have a dedicated 
contributions interface team. The interface team ensure that all contributions received 
reconcile to the interface files and any other contributions remittance advice confirmations 
received from the employers. Once this reconciliation is completed, the interface team 
arrange for the investment of the contributions with the investment manager and update to 
the members records. The administration system ensures that any payments from the Scheme 
involve checking by at least two individuals before being released from the bank account and 
depending on the amount and nature of the transaction can involve up to four different levels 
of approval. 

v.	 The Financial Controller’s reporting includes summaries of contributions by each active 
employer and the outcome of quarterly payroll sampling checks to further assist the Trustee in 
achieving comfort in respect of the accuracy of contributions. There were no material issues 
identified in the Scheme Year. Timeliness of contributions is also shown in detail in the Trustee 
reporting. Any discrepancies are promptly investigated and reconciled as a matter of urgency 
with the respective participating employer’s payroll and LifeSight Management Team. The 
Trustee’s annual Report and Financial Statements are independently audited by the Trustee’s 
auditor (PricewaterhouseCoopers LLP). 

3. Processing of financial transactions
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The Trustee has attained independent assurance under the Master Trust Assurance Framework AAF 
05/20 in relation to the Scheme’s governance processes and internal controls. This supports the 
Trustee assessment that the Scheme is compliant with TPR’s DC Code of Practice 13 on the governance 
and administration of occupational DC schemes (the ‘DC Code’). The Scheme is also compliant with 
TPR’s Code of Practice 5 on reporting late payments of contributions and with the relevant legislation, 
and TPR’s Code of Practice 15 in respect of the authorisation and supervision of master trusts.

The Trustee take steps to ensure data is of an adequate standard to support core financial transactions 
through the annual common and conditional data testing. In March 2023, the Trustee reviewed the 
latest annual common and conditional data testing and was content that, overall, data in LifeSight is 
of a good standard and meets the key requirements as set out by TPR. Data is maintained throughout 
the year by additional queries to employers in respect of the status of their members, data analysis 
undertaken for new client onboardings, existence checking and the use of address tracing services 
where required. During the Scheme Year the Trustee has given regard to the data requirements for 
pension dashboards and has considered the data held by the Scheme against their intended approach 
for data matching. Action has been taken to fill a very small number of identified data gaps. 

The Trustee confirms that no significant issues arose in respect of processing financial transactions 
during the Scheme Year.

3. Processing of financial transactions
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4. Charges and transaction costs

4.1. Member-borne charges and transaction costs 
The Trustee is required to set out the on-going charges borne by members in this statement, which are 
annual fund management charges plus any other charges incurred in administering the fund and any 
additional fund expenses (which can include share registration fees, legal fees, auditor fees, custodian 
fees, etc.), but excluding transaction costs; this is also known as the total expense ratio (TER). The TER 
is paid by members and is reflected in the unit price of the funds. 

The Trustee is also required to separately disclose transaction cost figures that are borne by members. 
In the context of this statement, the transaction costs shown are those incurred when the Scheme’s 
fund managers buy and sell assets within investment funds.

These charges and transaction costs have been supplied by the Investment Manager. The transaction 
costs incurred by the investment manager in running the funds are automatically incorporated into 
the daily fund price for each fund, and therefore are incorporated into the investment manager’s net 
performance figures. Transaction costs for the year are also shown in the tables in Appendix 1. Where 
these figures were negative, 0% is shown. Further information on transaction costs is provided in 
Appendix 3.

There is no missing transaction cost data.

During the Scheme Year no members have incurred transaction costs through joining LifeSight as part 
of a bulk transfer exercise.

4.2. Default arrangement charges and transaction costs 
The standard Default investment strategy, the Medium Risk Drawdown Lifecycle has been set up as 
a lifecycle strategy, which means that members’ assets are automatically moved between different 
investment funds as they approach their target retirement date. This means that the level of charges 
and transaction costs will vary depending on how close members are to their target retirement date 
and in which fund(s) they are invested. 

For the period covered by this statement, annualised charges and transaction costs are set out in 
Appendix 1. The member-borne charges for the Scheme’s default arrangement(s), and the bespoke 
default arrangements used by some employers, complied with the charge cap.

4.3.	 Free-Choice options 
In addition to the default arrangement, members also have the option to invest in one of the other 
Lifecycle strategies as well as a number of other Free-Choice funds. 

The level of charges for each Free-Choice fund and the transaction costs over the period covered by 
this statement are set out in Appendix 1. 

4.4.	 Illustration of charges and transaction costs
Over a period of time, the charges and transaction costs that are taken out of a member’s pension 
savings can reduce the amount available to the member at retirement. The Trustee have set out in 
Appendix 2 illustrations of the impact of charges and transaction costs on different investment options 
in the Scheme. The illustrations have been prepared in accordance with the DWP’s relevant statutory 
guidance on “reporting costs, charges and other information: guidance for trustees and managers of 
occupational pension schemes”. 

As each member has a different amount of savings within the Scheme and the amount of any future 
investment returns and future costs and charges cannot be known in advance, the Trustee have had 
to make a number of assumptions about what these might be. The assumptions are explained in 
Appendix 3.
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5. Value for Members

The Trustee has a legal duty to assess the extent to which member borne charges and transaction 
costs represent good value for members. 

There is no precise legal definition of “good value”, however, the Trustee consider that value can be 
demonstrated when a combination of costs, and the services provided for those costs, is appropriate 
for the membership of the Scheme as a whole, and when compared to other options available in the 
market. 

The Trustee reviews all member-borne charges (including transaction costs where available) annually, 
with the aim of ensuring that members are obtaining value for their money, given the circumstances of 
the Scheme. The assessment is undertaken taking account of the Pension Regulator’s Code of Practice 
No.13. The date of the last assessment was 5 April 2023.

The Trustee notes that value for members does not necessarily mean the lowest fee, and the overall 
quality of the service received has also been considered in the assessment.

The steps undertaken by the Trustee in their most recent assessment of value for members are:. 

Step taken How

Understand the present 
demographic of the 
membership and their views.

	� The demographic of the current membership is considered, 
alongside factors such as their investment choices and utilisation 
of the range of tools and services available.

	� 	A member survey is conducted annually which helps inform the 
Trustee of members’ views and provides an indication of member 
engagement and satisfaction.

	� 	In addition to the member survey there are a number of ways 
in which members can make their views known to the Trustee, 
such as a dedicated email address, member presentations, 
focus groups, and the option to provide a rating following online 
transactions through the App or website. 

Review the member-borne 
costs and charges, including 
transaction costs

	� The full range and level of costs and charges applicable to 
members of the Scheme are identified, including transaction 
costs. 

	� 	The Trustee considers the extent to which charges may vary, 
including how member decisions may affect the charges paid.

	� 	During the Scheme Year, resulting from the onboarding of a new 
employer, a With Profits Fund and a Guaranteed Growth Fund 
were assigned to LifeSight. These funds are only available to 
existing members and closed to new joiners. These are the only 
funds available to LifeSight members which have a guaranteed 
element. The Trustee has assessed the broader value of the 
characteristics of these funds and has considered, for example, 
whether there are any penalties payable by members upon early 
withdrawal.
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Step taken How

Benchmark the Scheme’s 
costs and services against the 
broader market

	� 	Research is conducted to compare the Scheme’s costs and 
charges to similar pension schemes.

	� 	A comparison of drawdown administration fees payable under 
the Scheme, alongside those available from other providers in the 
open market, is also undertaken.

	� Feedback available from competitive tender exercises is 
considered to help determine the Scheme’s position relative to its 
peers.

	� Comparison is made against available research material 
published, for example, by the Pensions Regulator.

Obtain evidence, including 
from key service providers to 
determine value across four 
key service areas delivered to 
members

Investment Governance
	� The range, cost and suitability of the available investment options 

is considered (both default and free choice funds).
	� Investment performance is assessed in the context of their 

investment objectives and in relation to the costs and charges 
payable.

	� Associated investment governance and the role of the Trustees’ 
professional investment advisers is included in the assessment, 
including in relation to environment social governance (ESG).

Scheme Management and Governance
	� 	The costs of scheme management and governance, including 

fees for the Trustee and its advisers are considered against the 
benefits that the related services deliver to members.

	� 	The Scheme has an Independent Trustee Board which governs the 
Scheme with members’ interests at the forefront of its decision 
making and ensures the Scheme is compliant with relevant 
legislation, such as the charge cap.

	� 	Consideration is given to external accreditation received under 
the independently audited Master Trust Assurance Framework 
process and through the annual supervisory regime required to 
maintain Master Trust Authorisation from TPR.

	� 	During the Scheme year an independent third party was engaged 
to undertake an effectiveness review on behalf of the Trustee, 
returning positive feedback in respect of the governance structure 
which contributed to the assessment.

Administration
	� The cost of providing good quality, compliant, administration 

services is considered alongside the benefits provided to 
members.

	� The extent to which the administrator is meeting the agreed 
service level standards and the quality of those standards, the 
promptness and accuracy of core financial transactions, and the 
quality of scheme data is considered.

	� Member activity, feedback and complaints are taken into account.
	� The value of additional services, vital to operation of the Scheme, 

such as the preparation of financial statements and the review and 
implementation of any new legislative or legal requirements.

Communications
	� The quality, quantity and distribution method of communication 

affects the associated costs, and this is considered against the 
services received by members.

	� Members have access to an engaging and interactive online 
platform, including planning tools to help achieve a better 
outcome.

	� The Trustee continuously measures the success of member 
communications, including their length, style, frequency, method 
of delivery, timing and language used, in considering how 
engaging and accessible communications are for members. 

	� Member communications include important signposting to 
guidance and support where available and are reviewed regularly 
to include required changes to legislation.

5. Value for Members
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Overall, the Trustee believes that members of the Scheme are receiving good value for their 
money for the charges and costs that they incur. The Trustee believes this because:

	� The costs and charges applicable to members of the Scheme provide good value for the 
services provided, including when compared to the broader market for both Saving and 
Spending members.

	� The range and suitability of investments offered to members, including the comprehensive 
investment governance surrounding them, provides good value.

	� The governance of the Scheme is of high quality. The Trustee Board is independent 
and seeks continuous improvement through both internal and external review. The 
control environment under which the Scheme operates is externally credited under the 
independently audited Master Trust Assurance Framework process and through the annual 
supervisory regime required to maintain Master Trust Authorisation from TPR. In the 
Scheme Year, an external governance review was conducted which concluded that the 
Scheme was well run.  

	� The administration of the Scheme is of high quality, is efficient in all the areas assessed 
and represents good value. Performance of the administrator is assessed against the SLAs 
in place, with tasks broadly completed in line with timeliness and accuracy expectations. 
The SLAs in place are appropriate and comparable to the market. Complaints are analysed 
and the ratio of complaints against tasks completed is low. 

	� The member engagement and communications in force are clear, engaging, easy to 
understand, and provide good value. Member feedback indicates that members are 
engaged with the tools and services provided by the Scheme and there are a number of 
channels for members to make their views known to the Trustee. A communications plan 
is in place to develop and enhance communications in line with member feedback for all 
members (active, deferred and savings). 

For each new full-services employer, value for members is also considered at the point of 
onboarding. For the Scheme Year, the Trustee assessed the fees and services agreed for each 
new employer and concluded they represented value for members.

5. Value for Members
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The Trustee is required to maintain appropriate levels of knowledge and understanding (TKU) 
to run the Scheme effectively. The table below sets out TKU requirements and how they have 
been met during the Scheme Year:

Requirement How met
Be conversant with the 
trust deed and rules of the 
Scheme, the Scheme’s SIP 
and any other document 
recording policy for the 
time being adopted by the 
Trustees relating to the 
administration of the Scheme 
generally.

	� 	Annually, a training programme is prepared, reviewed, and 
implemented following a TKU assessment. The TKU assessment 
is broadly aligned to TPR’s TKU scope guidance requirements and 
includes each Trustee Director’s self-assessment of the following; 
their working knowledge of the Scheme’s Trust Deed and Rules, 
the current SIP, Trustee documents and policies; knowledge and 
understanding of the law relating to pensions and trusts and the 
principles relating to the funding and investment of occupational 
DC schemes. This on-line review is analysed by governance 
specialists at WTW and identifies any knowledge gaps among the 
Trustee Directors.

	� A TKU assessment was completed by the Directors in office in 
November 2022. Each Trustee Director assessed their knowledge 
on a scale of 1 to 5 with ‘1’ equating to little or no knowledge and 
‘5’ equating to strong knowledge and able to talk in detail about 
the subject area. The specialist governance team who oversees 
the assessment assume a minimum level of ‘3’ in the main subject 
areas and if a score were to fall below 3, an action plan would be 
agreed (either at an individual level or collective Board level). For 
the TKU assessment conducted in 2022 there were no subject 
areas where the score fell below 3. The specialist governance 
team assessed the results and it was determined that the Board 
demonstrate a good level of knowledge and understanding, 
which is comparable to the trustee boards of other large pension 
schemes. 

	� Learning points identified through the annual TKU assessment are 
documented in the Trustee’s Learning and Development Plan. The 
Trustee’s Learning and Development Plan is reviewed annually.   

	� The Trustee retains a familiarity with and has access to copies of 
the current Scheme governing documentation, including the Trust 
Deed and Rules (together with any amendments), the SIP and key 
policies and procedures. In particular, the Trustee refers to the 
Trust Deed and Rules as part of considering and deciding to make 
any changes to the Scheme and, where relevant, deciding how to 
settle individual member cases.

	� A number of policies are maintained for TKU, Fit and Proper, 
conflicts and recruitment and appointment of Trustee Directors, 
which are reviewed regularly to document the Trustee 
requirements, beliefs, and processes. A review of all Trustee 
policies took place during the Scheme Year. Where appropriate 
policies were combined to create efficiencies and minor updates 
were made in line with changes to process and requirements. The 
SIP was also reviewed by the Trustee in the Scheme Year.

	� The Scheme has in place a structured induction process for new 
Trustees, which was followed when the new Chair of Trustee was 
recruited during the Scheme Year. This includes a module on the 
Scheme’s governing documentation, including but not limited to; 
Trust Deed and Rules, SIP, key policies, Business and Continuity 
Plans.

	� New Trustee Directors are required to complete the Trustee Toolkit 
(prior to appointment), attend induction sessions in respect of the 
Scheme, and become conversant with pension legislation and 
Scheme documentation. 

6. The Trustee’s compliance with the statutory 
knowledge and understanding (TKU) requirements 
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Requirement How met
Have, to the degree that 
is appropriate for the 
purposes of enabling the 
individual properly to 
exercise his or her functions 
as trustee, knowledge and 
understanding of the law 
relating to pensions and 
trusts and the principles 
relating to investment of 
the assets of occupational 
pension schemes.

	� 	All existing Trustee Directors have completed the relevant parts of 
TPR’s Trustee Toolkit (which is an online training tool for trustees). 
New Directors are required to complete this prior to joining.

	� A skills matrix is maintained in respect of the Trustee that 
influences training, planning, and recruitment efforts. Skills 
held by individual Trustee Directors includes DC pensions, 
investments/financial markets, administration, experience 
working in a regulated industry, board level financial literacy, risk 
management, communications, and member experience.

	� A rolling programme of bespoke Trustee training is maintained 
and reviewed at least annually. Training is delivered as part of 
regular quarterly Trustee meetings, as well as through specific 
training and strategy days, which took place during February, May, 
and October in 2022. During the Scheme Year training sessions 
were delivered on investment (including sustainability, the 
evolution of ESG and reporting metrics), member engagement, 
the market landscape, the governance of large master trusts, 
pension dashboards, risk management, and engagement on 
pensions policy and governance (including Value for Members 
and the Consolidated Code of Practice).

	� Both individual and collective Trustee training and attendance in 
recorded in a Trustee training log.

	� The effectiveness of the Trustee is considered on an annual basis 
against the objectives as set out in the Scheme’s Business Plan. 
This is done by the independent Chair of the Trustee, with the 
support of the Trustee Board. A performance review of each 
Trustee Director is undertaken, alongside a review of the Trustee’s 
objectives. The Chair of the Trustee’s review is conducted by the 
Chair of the Audit and Risk Sub-Committee (ARSC). This supports 
the Trustee Board’s view that its TKU is fit for purpose. 

	� An independent third-party evaluation of the effectiveness of 
the Trustee Board and associated governance was presented 
to the Trustee during the Scheme Year. The review focused 
on the existing governance framework being fit for purpose, 
an evaluation of the Board’s composition in terms of skills and 
quality, testing the diversity of the Board’s thinking, and the 
overall dynamics and culture. Overall, the report was positive 
concluding that LifeSight is a well governed scheme. The Trustee 
is considering a small number of governance enhancements as 
the Scheme grows and will report on these, as appropriate, in 
future Chair’s statements.  

	� The Trustee receives topical updates and publications, and 
general pensions-related updates/news from its advisers about 
matters relevant to the Scheme.

	� The Trustee maintains an Inclusion and Diversity Statement and 
Objectives that include the Trustee’s commitment to diversity 
of skills, thought, and experience on their Board. Following 
consideration of Inclusion and Diversity during the Scheme Year, 
in December 2022 a number of enhancements were agreed by 
the Trustee. The cognitive diversity of the Board will be actively 
harnessed by utilising work style assessments and further training 
is due to be conducted during the second half of 2023. During 
2023 the Board are embarking on a search for a new Trustee 
Director, following the end of a period of office, and are working 
with recruitment agents specialising in Board diversity.

6. The Trustee’s compliance with the statutory 
knowledge and understanding (TKU) requirements 
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Requirement How met
Have knowledge and 
understanding of the 
identification, assessment 
and management of risks 
and opportunities relating 
to climate change, including 
risks and opportunities 
arising from steps taken 
because of climate change.

	� The Trustee has progressive and comprehensive policies in place 
relating to sustainable and responsible investment, as set out in 
the SIP.

	� The Trustee works closely with its investment advisers to check 
the progress of the Scheme’s sustainable investment credentials, 
both in general and against the long-term objectives set by the 
Trustee in respect of ESG and specifically climate related risks. 
This topic was considered in detail at the Trustee Strategy Day in 
2022. 

	� The Trustee strongly believe that identification, assessment and 
management of risks and opportunities relating to climate change 
is in the best financial interests of the Scheme and its members. 
During the Scheme Year the Trustee met with TPR to explain its 
approach to ESG and present its carbon journey plan. 

The Trustee is satisfied that it has met the knowledge and understanding duties during the 
Scheme Year, and that the combined knowledge and understanding of the individual Trustee 
Directors, together with the advice available to them, enables the Trustee to properly exercise 
its functions on behalf of members of the Scheme.

6. The Trustee’s compliance with the statutory 
knowledge and understanding (TKU) requirements 
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Simon Ellis
(Chair)

Mervyn 
Walker

Helen 
Harlow

Howard 
Williams

Caroline 
Fawcett

The LifeSight Trustee Board of Directors

7. The Trustee Board and member representation
The Occupational Pension Schemes (Charges and Governance) Regulations 2015 requires that a 
majority of the Trustee Directors are “non-affiliated”, meaning that they should be independent of the 
organisations that provide and run the Scheme. This requirement has been met during the Scheme Year 
as all five Trustee Directors, including the Chair, are non-affiliated and have made written statements 
attesting to their independence from those involved with running the Scheme.

Following the end of a term of office for the previous Chair, the selection of a new non-affiliated Chair 
of Trustee Directors (Simon Ellis) took place in the Scheme Year and was supported by an independent 
search firm and conducted with openness and transparency. The Trustee skills matrix was considered 
when scoping for this appointment, with a multi-stage interview process, and with interviews conducted 
by a panel, including members of the Trustee Board. The appointment of new Chair of Trustee Directors 
is overseen and approved by the Trustee. The term of the new Chair commenced with effect from 1 
February 2023 and the appointment of the new Chair, and confirmation of the outgoing Chair with 
effect from 31 January, were reported to TPR as significant events in line with their requirements

The Trustee has put in place a number of arrangements to encourage members of the Scheme, or their 
representatives, to make known their views on matters relating to the Scheme. Members may write to 
or email the Trustee (email and postal addresses are provided in member literature). Members can also 
speak to the Scheme administrator, who reports to the Trustee on feedback received, and a feedback 
form is available on the member website. 

The Trustee values the opinion of its membership and has a series of channels available for members to 
provide feedback on their experience, most notably:

	� The Annual Survey, which this year focused on the App, Sustainable Investing, and the planning for 
retirement experience.

	� Virtual Focus Groups, providing members with a two-way dialogue to share their feedback.

	� Member presentations, including for deferred members of the Scheme.

	� A 5-star rating system where members can rate their experience using a simple metric through the 
online Account, App and after key changes they make (e.g., changing investment choices).

Member feedback, along with feedback received from clients and third-party evaluators, is considered 
to help the Trustee continue to improve the overall member experience.

The Trustee reviewed its key engagement metrics and its approach to member engagement in 
March 2023. Engagement in the member survey rose compared to the prior year and online account 
engagement continues to rise year on year. The number of member presentations held almost doubled 
in 2022 and engagement was high with a feedback score of 4.8 out of five. The Trustee concluded that 
its engagement and feedback channels are sufficiently varied and appropriate for the size, nature, and 
demographic of the Scheme membership.

The names and biographies of the Trustee Directors are publicly available at www.lifesight.com

http://www.lifesight.com
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Appendix 1: Charges and transaction costs and 
Illustrations
Group 0002:
Charges and transaction costs 

The annualised charges applied to the saving phase LifeSight Lifecycle strategies for our active and deferred 
members are set out below:

Name Total expense 
ratio

Transaction costs Net investment 
return - 1 year1 

Net investment 
return - 5 year2 

Higher Risk Drawdown 0.1982% to 0.2214% 0.0743% to 0.0921% -6.85% to -4.83% 0.37% to 1.29%

Medium Risk Drawdown – 
DEFAULT FUND

0.1982% to 0.2331% 0.0707% to 0.1010% -7.86% to -4.83% 0.33% to 1.29%

Lower Risk Drawdown 0.1815% to 0.2331% 0.0497% to 0.1010% -10.26% to -4.83% 0.06% to 1.29%

Higher Risk Annuity 0.1881% to 0.2098% 0.0691% to 0.0832% -11.65% to -4.83% -0.02% to 1.29%

Medium Risk Annuity 0.1791% to 0.2243% 0.0627% to 0.0943% -12.41% to -4.83% -0.12% to 1.29%

Lower Risk Annuity 0.1701% to 0.2331% 0.0563% to 0.1010% -13.17% to -4.83% -0.22% to 1.29%

Higher Risk Cash 0.1915% to 0.2214% 0.0505% to 0.0921% -6.85% to -2.86% 0.24% to 1.29%

Medium Risk Cash 0.1832% to 0.2313% 0.0404% to 0.0997% -7.71% to -1.86% 0.19% to 1.29%

Lower Risk Cash 0.1749% to 0.2331% 0.0303% to 0.1010% -7.86% to -0.86% 0.15% to 1.29%

The charges applied to all other LifeSight Free-Choice funds are set out below.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.1982% 0.0743% -4.83% 1.29%

LifeSight Diversified 
Growth

0.2331% 0.1010% -7.86% 0.46%

LifeSight Bonds 0.1414% 0.0464% -19.84% -0.64%

LifeSight Cash 0.1500% 0.0000% 2.14% 0.02%

UK Equity 0.1181% 0.0294% 2.31% 0.87%

Europe (ex UK) Equity 0.1228% 0.0628% 6.61% 1.39%

North America Equity 0.1228% 0.0713% -6.00% 2.48%

Asia Pacific (ex Japan) 
Equity

0.1228% 0.0313% -4.39% 0.84%

Japan Equity 0.1228% 0.0227% 1.33% 0.70%

Emerging Markets Equity 0.2588% 0.0446% -4.95% 0.29%

Global Equity ESG Smart 
Beta

0.2275% 0.0760% -3.86% 1.25%

Infrastructure Smart Beta 0.3174% 0.2284% -6.16% 1.03%

Ethical Global Equity 0.2400% 0.0022% -1.90% 2.05%

Shariah Equity 0.3733% 0.0000% -5.89% 2.45%

UK Corporate Bond 0.1369% 0.0000% -10.40% -0.29%

Emerging Market 
Government Bond

0.2688% 0.0660% -1.74% -0.46%

Global High Yield Bond 0.3216% 0.1045% -7.55% -0.39%

Annuity Matching Fund 0.1550% 0.0294% -19.81% -0.79%

Inflation Linked Annuity 
Matching

0.1550% 0.1818% -25.57% -0.92%

UK Fixed Interest Gilts 0.1200% 0.1886% -30.04% N/A

UK Index Linked Gilts 0.1200% 0.2104% -29.64% N/A

Global Property 0.3365% 0.0976% -22.70% -0.46%

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.



19   LifeSight - The Chair’s Annual Governance Statement - 5 April 2023

Appendix 1: Charges and transaction costs and 
Illustrations

Illustrations
The following table gives a summary of the projected fund and the impact of all costs and charges. 
The figures are presented using two member examples; a LifeSight 22 year old recent joiner, and this 
Group’s average member. Additionally, the table includes the performance of the funds over different 
time periods depending on the age and retirement age of the member.

Example 
Member

Projection 
period 
(years)

Medium risk drawdown Highest charging fund Lowest charging fund

Before 
charges

After 
charges

Before 
charges

After 
charges

Before 
charges

After 
charges

LifeSight 
22 year old 
recent joiner

1 £6,000 £6,000 £5,900 £5,900 £6,000 £6,000

3 £13,400 £13,400 £13,100 £12,900 £13,400 £13,400

5 £21,600 £21,400 £20,700 £20,200 £21,600 £21,500

10 £45,300 £44,700 £41,800 £39,800 £45,300 £45,000

15 £75,000 £73,300 £66,200 £61,600 £75,000 £74,100

20 £111,900 £108,500 £94,500 £85,900 £111,900 £110,100

25 £156,800 £150,700 £127,300 £112,800 £157,900 £154,700

30 £209,900 £199,800 £165,400 £142,700 £215,200 £209,900

35 £271,700 £255,900 £209,500 £176,000 £286,600 £278,300

40 £342,300 £318,600 £260,700 £212,900 £375,600 £362,900

45 £411,900 £379,400 £320,000 £254,000 £486,500 £467,700

Group 0002 
average 
member

1 £58,300 £58,200 £57,600 £57,200 £58,400 £58,300

3 £89,900 £89,300 £87,200 £85,500 £90,200 £89,900

5 £124,000 £122,800 £118,600 £115,000 £125,000 £124,400

10 £221,100 £217,100 £205,600 £194,500 £226,500 £224,500

15 £335,900 £326,700 £306,600 £282,800 £353,000 £348,400

20 £468,300 £450,900 £423,500 £380,900 £510,600 £501,800

24 £575,600 £550,300 £530,400 £467,200 £664,200 £650,400

Full assumptions are in Appendix 3, those applicable only to this Group are:

A.	 Contributions are assumed to be paid from age 22 to 67 for the LifeSight 22 year old recent joiner, 
and 41 to 65 for this Group’s average member. 

B.	 Contributions assumed are in line with the default contribution structure for this employer. 
Contributions may differ if a member is not contributing within that particular arrangement or 
chooses to contribute at a differing level. 

C.	 Example members

•	 LifeSight 22 year old recent joiner: age 22, retirement age: 67, total initial annual contribution: 
£3,300, starting fund value: £2,500.

•	 This Group’s average member: age 41, retirement age: 65, total initial annual contribution: 
£12,650, starting fund value: £43,500.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Property 0.8650% 0.0000% -15.11% -0.13%

Developed Market Equity - 
hedged

0.1550% 0.0931% -8.53% N/A

Developed Market Equity - 
unhedged

0.1350% 0.0631% -3.34% N/A

Climate Focused Fund 0.3644% 0.0409% -3.10% N/A
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Appendix 1: Charges and transaction costs and 
Illustrations
Group 0003:
Charges and transaction costs 

The annualised charges applied to the saving phase LifeSight Lifecycle strategies for our active and deferred 
members are set out below:

Name Total expense 
ratio

Transaction costs Net investment 
return - 1 year1 

Net investment 
return - 5 year2 

Higher Risk Drawdown – 
DEFAULT FUND

0.2482% to 0.2714% 0.0743% to 0.0921% -6.90% to -4.88% 0.31% to 1.22%

Medium Risk Drawdown 0.2482% to 0.2831% 0.0707% to 0.1010% -7.90% to -4.88% 0.26% to 1.22%

Lower Risk Drawdown 0.2315% to 0.2831% 0.0497% to 0.1010% -10.30% to -4.88% 0.00% to 1.22%

Higher Risk Annuity 0.2381% to 0.2598% 0.0691% to 0.0832% -11.70% to -4.88% -0.09% to 1.22%

Medium Risk Annuity 0.2291% to 0.2743% 0.0627% to 0.0943% -12.45% to -4.88% -0.19% to 1.22%

Lower Risk Annuity 0.2201% to 0.2831% 0.0563% to 0.1010% -13.21% to -4.88% -0.28% to 1.22%

Higher Risk Cash 0.2415% to 0.2714% 0.0505% to 0.0921% -6.90% to -2.91% 0.17% to 1.22%

Medium Risk Cash 0.2332% to 0.2813% 0.0404% to 0.0997% -7.75% to -1.91% 0.13% to 1.22%

Lower Risk Cash 0.2249% to 0.2831% 0.0303% to 0.1010% -7.90% to -0.91% 0.08% to 1.22%

The charges applied to all other LifeSight Free-Choice funds are set out below.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2482% 0.0743% -4.88% 1.22%

LifeSight Diversified 
Growth

0.2831% 0.1010% -7.90% 0.40%

LifeSight Bonds 0.1914% 0.0464% -19.88% -0.70%

LifeSight Cash 0.2000% 0.0000% 2.09% -0.05%

UK Equity 0.1681% 0.0294% 2.26% 0.81%

Europe (ex UK) Equity 0.1728% 0.0628% 6.56% 1.33%

North America Equity 0.1728% 0.0713% -6.05% 2.41%

Asia Pacific (ex Japan) 
Equity

0.1728% 0.0313% -4.44% 0.78%

Japan Equity 0.1728% 0.0227% 1.28% 0.63%

Emerging Markets Equity 0.3088% 0.0446% -5.00% 0.22%

Global Equity ESG Smart 
Beta

0.2775% 0.0760% -3.91% 1.18%

Infrastructure Smart Beta 0.3674% 0.2284% -6.21% 0.97%

Ethical Global Equity 0.2900% 0.0022% -1.95% 1.99%

Shariah Equity 0.4600% 0.0000% -5.97% 2.34%

UK Corporate Bond 0.1869% 0.0000% -10.45% -0.36%

Emerging Market 
Government Bond

0.3188% 0.0660% -1.79% -0.52%

Global High Yield Bond 0.3716% 0.1045% -7.59% -0.45%

Annuity Matching Fund 0.2050% 0.0294% -19.85% -0.86%

Inflation Linked Annuity 
Matching

0.2050% 0.1818% -25.61% -0.98%

UK Fixed Interest Gilts 0.1700% 0.1886% -30.07% N/A

UK Index Linked Gilts 0.1700% 0.2104% -29.68% N/A

Global Property 0.3865% 0.0976% -22.74% -0.53%

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Appendix 1: Charges and transaction costs and 
Illustrations

Illustrations
The following table gives a summary of the projected fund and the impact of all costs and charges. 
The figures are presented using two member examples; a LifeSight 22 year old recent joiner, and this 
Group’s average member. Additionally, the table includes the performance of the funds over different 
time periods depending on the age and retirement age of the member.

Example 
Member

Projection 
period 
(years)

Higher risk drawdown Highest charging fund Lowest charging fund

Before 
charges

After 
charges

Before 
charges

After 
charges

Before 
charges

After 
charges

LifeSight 
22 year old 
recent joiner

1 £7,100 £7,000 £7,000 £6,900 £7,100 £7,100

3 £16,800 £16,700 £16,400 £16,100 £16,800 £16,700

5 £27,400 £27,200 £26,300 £25,700 £27,400 £27,300

10 £58,500 £57,500 £54,000 £51,400 £58,500 £57,900

15 £97,300 £94,700 £86,000 £79,800 £97,300 £95,800

20 £145,500 £140,400 £123,100 £111,400 £145,500 £142,500

25 £205,700 £196,500 £166,200 £146,400 £205,700 £200,200

30 £280,600 £265,200 £216,100 £185,100 £280,600 £271,500

35 £370,600 £346,200 £274,000 £228,100 £374,100 £359,500

40 £474,100 £437,400 £341,000 £275,700 £490,500 £468,200

45 £578,800 £527,100 £418,800 £328,500 £635,600 £602,400

Group 0003 
average 
member

1 £19,700 £19,600 £19,400 £19,300 £19,700 £19,600

3 £31,400 £31,100 £30,300 £29,700 £31,400 £31,200

5 £44,100 £43,700 £41,900 £40,600 £44,100 £43,900

10 £81,400 £79,800 £74,100 £69,900 £81,400 £80,500

15 £127,100 £123,400 £111,300 £102,400 £127,900 £125,700

20 £181,000 £173,800 £154,600 £138,400 £185,800 £181,600

24 £239,800 £227,600 £204,600 £178,300 £258,000 £250,500

26 £251,300 £238,000 £215,600 £186,700 £274,500 £266,200

Full assumptions are in Appendix 3, those applicable only to this Group are:

A.	 Contributions are assumed to be paid from age 22 to 67 for the LifeSight 22 year old recent joiner, 
and 39 to 65 for this Group’s average member. 

B.	 Contributions assumed are in line with the default contribution structure for this employer. 
Contributions may differ if a member is not contributing within that particular arrangement or 
chooses to contribute at a differing level. 

C.	 Example members

•	 LifeSight 22 year old recent joiner: age 22, retirement age: 67, total initial annual contribution: 
£4,350, starting fund value: £2,500.

•	 This Group’s average member: age 39, retirement age: 65, total initial annual contribution: 
£4,727, starting fund value: £14,200.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Property 0.9150% 0.0000% -15.15% -0.20%

Developed Market Equity - 
hedged

0.2050% 0.0931% -8.57% N/A

Developed Market Equity - 
unhedged

0.1850% 0.0631% -3.39% N/A

Climate Focused Fund 0.4144% 0.0409% -3.15% N/A

Please note that for some members the administration element of the total expense ratio is being met by the employer. For full details please 
refer to the Member Charges Sheet in ‘my Bookshelf’.
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Appendix 1: Charges and transaction costs and 
Illustrations
Group 0004:
Charges and transaction costs 

The annualised charges applied to the saving phase LifeSight Lifecycle strategies for our active and deferred 
members are set out below:

Name Total expense 
ratio

Transaction costs Net investment 
return - 1 year1 

Net investment 
return - 5 year2 

Higher Risk Drawdown 0.2640% to 0.2873% 0.0743% to 0.0921% -6.91% to -4.89% 0.28% to 1.20%

Medium Risk Drawdown – 
DEFAULT FUND

0.2640% to 0.2989% 0.0707% to 0.1010% -7.92% to -4.89% 0.24% to 1.20%

Lower Risk Drawdown 0.2473% to 0.2989% 0.0497% to 0.1010% -10.31% to -4.89% -0.03% to 1.20%

Higher Risk Annuity 0.2539% to 0.2756% 0.0691% to 0.0832% -11.71% to -4.89% -0.11% to 1.20%

Medium Risk Annuity 0.2449% to 0.2902% 0.0627% to 0.0943% -12.47% to -4.89% -0.21% to 1.20%

Lower Risk Annuity 0.2359% to 0.2989% 0.0563% to 0.1010% -13.23% to -4.89% -0.31% to 1.20%

Higher Risk Cash 0.2574% to 0.2873% 0.0505% to 0.0921% -6.91% to -2.93% 0.15% to 1.20%

Medium Risk Cash 0.2491% to 0.2972% 0.0404% to 0.0997% -7.77% to -1.93% 0.10% to 1.20%

Lower Risk Cash 0.2408% to 0.2989% 0.0303% to 0.1010% -7.92% to -0.93% 0.06% to 1.20%

The charges applied to all other LifeSight Free-Choice funds are set out below.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2640% 0.0743% -4.89% 1.20%

LifeSight Diversified 
Growth

0.2989% 0.1010% -7.92% 0.37%

LifeSight Bonds 0.2072% 0.0464% -19.89% -0.73%

LifeSight Cash 0.2158% 0.0000% 2.07% -0.07%

UK Equity 0.1839% 0.0294% 2.24% 0.78%

Europe (ex UK) Equity 0.1886% 0.0628% 6.54% 1.30%

North America Equity 0.1886% 0.0713% -6.06% 2.38%

Asia Pacific (ex Japan) 
Equity

0.1886% 0.0313% -4.45% 0.75%

Japan Equity 0.1886% 0.0227% 1.27% 0.61%

Emerging Markets Equity 0.3246% 0.0446% -5.01% 0.20%

Global Equity ESG Smart 
Beta

0.2934% 0.0760% -3.93% 1.16%

Infrastructure Smart Beta 0.3833% 0.2284% -6.23% 0.94%

Ethical Global Equity 0.3058% 0.0022% -1.96% 1.96%

Shariah Equity 0.4758% 0.0000% -5.98% 2.32%

UK Corporate Bond 0.2027% 0.0000% -10.46% -0.38%

Emerging Market 
Government Bond

0.3346% 0.0660% -1.80% -0.55%

Global High Yield Bond 0.3875% 0.1045% -7.61% -0.47%

Annuity Matching Fund 0.2208% 0.0294% -19.86% -0.88%

Inflation Linked Annuity 
Matching

0.2208% 0.1818% -25.62% -1.01%

UK Fixed Interest Gilts 0.1858% 0.1886% -30.08% -1.57%

UK Index Linked Gilts 0.1858% 0.2104% -29.69% -1.08%

Global Property 0.4023% 0.0976% -22.75% -0.55%

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Appendix 1: Charges and transaction costs and 
Illustrations

Illustrations
The following table gives a summary of the projected fund and the impact of all costs and charges. 
The figures are presented using two member examples; a LifeSight 22 year old recent joiner, and this 
Group’s average member. Additionally, the table includes the performance of the funds over different 
time periods depending on the age and retirement age of the member.

Example 
Member

Projection 
period 
(years)

Medium risk drawdown Highest charging fund Lowest charging fund

Before 
charges

After 
charges

Before 
charges

After 
charges

Before 
charges

After 
charges

LifeSight 
22 year old 
recent joiner

1 £5,700 £5,700 £5,600 £5,600 £5,700 £5,700

3 £12,500 £12,400 £12,100 £11,900 £12,500 £12,400

5 £20,500 £20,300 £19,700 £19,200 £20,500 £20,400

10 £45,000 £44,200 £41,500 £39,500 £45,000 £44,500

15 £77,600 £75,600 £69,000 £64,100 £77,600 £76,400

20 £120,300 £116,100 £102,700 £93,200 £120,300 £117,700

25 £174,900 £167,100 £144,200 £127,900 £176,100 £171,300

30 £241,800 £228,600 £194,500 £168,300 £247,700 £239,600

35 £321,600 £300,400 £254,400 £214,600 £338,700 £325,500

40 £414,100 £382,000 £324,800 £266,900 £453,100 £432,500

45 £506,700 £462,000 £406,400 £324,800 £595,700 £564,700

Group 0004 
average 
member

1 £47,600 £47,500 £47,000 £46,700 £47,600 £47,500

3 £78,700 £78,100 £76,400 £74,900 £78,900 £78,500

5 £112,400 £111,100 £107,500 £104,200 £113,000 £112,300

10 £215,600 £211,100 £200,800 £189,800 £219,900 £217,200

15 £342,900 £332,200 £313,600 £289,200 £357,900 £351,500

20 £495,900 £475,000 £449,000 £403,700 £534,700 £522,000

25 £656,000 £621,800 £606,000 £530,600 £755,000 £732,400

Full assumptions are in Appendix 3, those applicable only to this Group are:

A.	 Contributions are assumed to be paid from age 22 to 67 for the LifeSight 22 year old recent joiner, 
and 40 to 65 for this Group’s average member. 

B.	 Contributions assumed are in line with the default contribution structure for this employer. 
Contributions may differ if a member is not contributing within that particular arrangement or 
chooses to contribute at a differing level. 

C.	 Example members

•	 LifeSight 22 year old recent joiner: age 22, retirement age: 67, total initial annual contribution: 
£3,000, starting fund value: £2,500.

•	 This Group’s average member: age 40, retirement age: 65, total initial annual contribution: 
£12,855, starting fund value: £33,000.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Property 0.9308% 0.0000% -15.17% -0.22%

Developed Market Equity - 
hedged

0.2208% 0.0931% -8.59% N/A

Developed Market Equity - 
unhedged

0.2008% 0.0631% -3.41% N/A

Climate Focused Fund 0.4302% 0.0409% -3.17% N/A
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Group 0005:
Charges and transaction costs 

The annualised charges applied to the saving phase LifeSight Lifecycle strategies for our active and deferred 
members are set out below:

Name Total expense 
ratio

Transaction costs Net investment 
return - 1 year1 

Net investment 
return - 5 year2 

Higher Risk Drawdown 0.2182% to 0.2414% 0.0743% to 0.0921% -6.87% to -4.85% 0.35% to 1.27%

Medium Risk Drawdown – 
DEFAULT FUND

0.2182% to 0.2531% 0.0707% to 0.1010% -7.88% to -4.85% 0.31% to 1.27%

Lower Risk Drawdown 0.2015% to 0.2531% 0.0497% to 0.1010% -10.27% to -4.85% 0.04% to 1.27%

Higher Risk Annuity 0.2081% to 0.2298% 0.0691% to 0.0832% -11.67% to -4.85% -0.04% to 1.27%

Medium Risk Annuity 0.1991% to 0.2443% 0.0627% to 0.0943% -12.43% to -4.85% -0.14% to 1.27%

Lower Risk Annuity 0.1901% to 0.2531% 0.0563% to 0.1010% -13.19% to -4.85% -0.24% to 1.27%

Higher Risk Cash 0.2115% to 0.2414% 0.0505% to 0.0921% -6.87% to -2.88% 0.22% to 1.27%

Medium Risk Cash 0.2032% to 0.2513% 0.0404% to 0.0997% -7.73% to -1.88% 0.17% to 1.27%

Lower Risk Cash 0.1949% to 0.2531% 0.0303% to 0.1010% -7.88% to -0.88% 0.13% to 1.27%

The charges applied to all other LifeSight Free-Choice funds are set out below.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2182% 0.0743% -4.85% 1.27%

LifeSight Diversified 
Growth

0.2531% 0.1010% -7.88% 0.44%

LifeSight Bonds 0.1614% 0.0464% -19.86% -0.66%

LifeSight Cash 0.1700% 0.0000% 2.12% 0.00%

UK Equity 0.1381% 0.0294% 2.29% 0.85%

Europe (ex UK) Equity 0.1428% 0.0628% 6.59% 1.37%

North America Equity 0.1428% 0.0713% -6.02% 2.46%

Asia Pacific (ex Japan) 
Equity

0.1428% 0.0313% -4.41% 0.82%

Japan Equity 0.1428% 0.0227% 1.31% 0.68%

Emerging Markets Equity 0.2788% 0.0446% -4.97% 0.27%

Global Equity ESG Smart 
Beta

0.2475% 0.0760% -3.88% 1.23%

Infrastructure Smart Beta 0.3374% 0.2284% -6.18% 1.01%

Ethical Global Equity 0.2600% 0.0022% -1.92% 2.03%

Shariah Equity 0.4300% 0.0000% -5.94% 2.39%

UK Corporate Bond 0.1569% 0.0000% -10.42% -0.31%

Emerging Market 
Government Bond

0.2888% 0.0660% -1.76% -0.48%

Global High Yield Bond 0.3416% 0.1045% -7.56% -0.41%

Annuity Matching Fund 0.1750% 0.0294% -19.82% -0.81%

Inflation Linked Annuity 
Matching

0.1750% 0.1818% -25.59% -0.94%

UK Fixed Interest Gilts 0.1400% 0.1886% -30.05% -1.50%

UK Index Linked Gilts 0.1400% 0.2104% -29.66% -1.01%

Global Property 0.3565% 0.0976% -22.71% -0.48%

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Name Total expense 
ratio

Transaction 
costs

Net investment 
return - 1 year1

Net investment 
return - 5 year2

Property 0.9308% 0.0000% -15.17% -0.22%

Developed Market Equity - hedged 0.2208% 0.0931% -8.59% N/A

Developed Market Equity - 
unhedged

0.2008% 0.0631% -3.41% N/A

Climate Focused Fund 0.4302% 0.0409% -3.17% N/A
Property 0.8850% 0.0000% -15.13% -0.15%

Developed Market Equity - hedged 0.1750% 0.0931% -8.55% N/A

Developed Market Equity - 
unhedged

0.1550% 0.0631% -3.36% N/A

Climate Focused Fund 0.3844% 0.0409% -3.12% N/A

Stewart Investors Global EM Leaders 1.0167% 0.1032% -1.40% N/A

GW&K Emerging Markets Equity 
Fund (formerly Trilogy Emerging 
Markets)

0.9400% 0.0823% 2.80% N/A

Pzena Global Expanded Value 0.8400% 0.0011% 1.44% N/A

Veritas Global Focus 0.9300% 0.0523% -3.80% N/A

Baillie Gifford Long Term Global 
Growth

0.7900% 0.0152% -16.85% N/A

River and Mercantile UK Equity High 
Alpha

0.7400% 0.3778% -1.18% N/A

Artemis Institutional Equity Income 0.9100% 0.1814% -0.39% N/A

Jupiter UK Special Situations 0.9000% 0.1472% 9.52% N/A
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Illustrations
The following table gives a summary of the projected fund and the impact of all costs and charges. 
The figures are presented using two member examples; a LifeSight 22 year old recent joiner, and this 
Group’s average member. Additionally, the table includes the performance of the funds over different 
time periods depending on the age and retirement age of the member.

Example 
Member

Projection 
period 
(years)

Medium risk drawdown Highest charging fund Lowest charging fund

Before 
charges

After 
charges

Before 
charges

After 
charges

Before 
charges

After 
charges

LifeSight 
22 year old 
recent joiner

1 £5,400 £5,400 £5,300 £5,300 £5,400 £5,400

3 £11,500 £11,500 £11,200 £11,000 £11,500 £11,500

5 £18,200 £18,100 £17,400 £17,000 £18,200 £18,100

10 £37,800 £37,200 £34,800 £33,100 £37,800 £37,500

15 £62,200 £60,700 £54,900 £51,000 £62,200 £61,400

20 £92,600 £89,600 £78,100 £70,800 £92,600 £91,000

25 £129,600 £124,200 £105,100 £92,800 £130,500 £127,500

30 £173,400 £164,400 £136,400 £117,200 £177,700 £172,800

35 £224,300 £210,300 £172,700 £144,400 £236,600 £228,700

40 £282,400 £261,500 £214,800 £174,500 £310,000 £297,900

45 £339,800 £311,100 £263,500 £207,900 £401,400 £383,500

Group 0005 
average 
member

1 £26,500 £26,400 £26,100 £25,900 £26,500 £26,500

3 £39,200 £38,900 £38,000 £37,200 £39,300 £39,200

5 £53,000 £52,400 £50,500 £48,900 £53,300 £53,000

10 £92,200 £90,300 £85,200 £80,400 £94,100 £93,200

15 £138,600 £134,500 £125,500 £115,400 £145,000 £142,800

20 £192,500 £184,800 £172,300 £154,200 £208,500 £204,300

25 £248,300 £236,000 £226,400 £197,300 £287,500 £280,300

Full assumptions are in Appendix 3, those applicable only to this Group are:

A.	 Contributions are assumed to be paid from age 22 to 67 for the LifeSight 22 year old recent joiner, 
and 40 to 65 for this Group’s average member. 

B.	 Contributions assumed are in line with the default contribution structure for this employer. 
Contributions may differ if a member is not contributing within that particular arrangement or 
chooses to contribute at a differing level. 

C.	 Example members

•	 LifeSight 22 year old recent joiner: age 22, retirement age: 67, total initial annual contribution: 
£2,700, starting fund value: £2,500.

•	 This Group’s average member: age 40, retirement age: 65, total initial annual contribution: 
£4,959, starting fund value: £20,500.

Appendix 1: Charges and transaction costs and 
Illustrations
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Group 0006:
Charges and transaction costs 

The annualised charges applied to the saving phase LifeSight Lifecycle strategies for our active and deferred 
members are set out below:

Name Total expense 
ratio

Transaction costs Net investment 
return - 1 year1 

Net investment 
return - 5 year2 

Higher Risk Drawdown 0.2282% to 0.2514% 0.0743% to 0.0921% -6.88% to -4.86% 0.34% to 1.26%

Medium Risk Drawdown – 
DEFAULT FUND

0.2282% to 0.2631% 0.0707% to 0.1010% -7.89% to -4.86% 0.30% to 1.26%

Lower Risk Drawdown 0.2115% to 0.2631% 0.0497% to 0.1010% -10.28% to -4.86% 0.03% to 1.26%

Higher Risk Annuity 0.2181% to 0.2398% 0.0691% to 0.0832% -11.68% to -4.86% -0.05% to 1.26%

Medium Risk Annuity 0.2091% to 0.2543% 0.0627% to 0.0943% -12.44% to -4.86% -0.15% to 1.26%

Lower Risk Annuity 0.2001% to 0.2631% 0.0563% to 0.1010% -13.20% to -4.86% -0.25% to 1.26%

Higher Risk Cash 0.2215% to 0.2514% 0.0505% to 0.0921% -6.88% to -2.89% 0.21% to 1.26%

Medium Risk Cash 0.2132% to 0.2613% 0.0404% to 0.0997% -7.73% to -1.89% 0.16% to 1.26%

Lower Risk Cash 0.2049% to 0.2631% 0.0303% to 0.1010% -7.89% to -0.89% 0.12% to 1.26%

The charges applied to all other LifeSight Free-Choice funds are set out below.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2282% 0.0743% -4.86% 1.26%

LifeSight Diversified 
Growth

0.2631% 0.1010% -7.89% 0.43%

LifeSight Bonds 0.1714% 0.0464% -19.86% -0.67%

LifeSight Cash 0.1800% 0.0000% 2.11% -0.01%

UK Equity 0.1481% 0.0294% 2.28% 0.84%

Europe (ex UK) Equity 0.1528% 0.0628% 6.58% 1.36%

North America Equity 0.1528% 0.0713% -6.03% 2.44%

Asia Pacific (ex Japan) 
Equity

0.1528% 0.0313% -4.42% 0.81%

Japan Equity 0.1528% 0.0227% 1.30% 0.67%

Emerging Markets Equity 0.2888% 0.0446% -4.98% 0.26%

Global Equity ESG Smart 
Beta

0.2575% 0.0760% -3.89% 1.22%

Infrastructure Smart Beta 0.3474% 0.2284% -6.19% 1.00%

Ethical Global Equity 0.2700% 0.0022% -1.93% 2.02%

Shariah Equity 0.4400% 0.0000% -5.95% 2.38%

UK Corporate Bond 0.1669% 0.0000% -10.43% -0.32%

Emerging Market 
Government Bond

0.2988% 0.0660% -1.77% -0.49%

Global High Yield Bond 0.3516% 0.1045% -7.57% -0.42%

Annuity Matching Fund 0.1850% 0.0294% -19.83% -0.82%

Inflation Linked Annuity 
Matching

0.1850% 0.1818% -25.59% -0.95%

UK Fixed Interest Gilts 0.1500% 0.1886% -30.06% -1.51%

UK Index Linked Gilts 0.1500% 0.2104% -29.66% -1.02%

Global Property 0.3665% 0.0976% -22.72% -0.49%

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Illustrations
The following table gives a summary of the projected fund and the impact of all costs and charges. 
The figures are presented using two member examples; a LifeSight 22 year old recent joiner, and this 
Group’s average member. Additionally, the table includes the performance of the funds over different 
time periods depending on the age and retirement age of the member.

Example 
Member

Projection 
period 
(years)

Medium risk drawdown Highest charging fund Lowest charging fund

Before 
charges

After 
charges

Before 
charges

After 
charges

Before 
charges

After 
charges

LifeSight 
22 year old 
recent joiner

1 £2,600 £2,600 £2,600 £2,600 £2,600 £2,600

3 £2,900 £2,800 £2,700 £2,700 £2,900 £2,800

5 £3,100 £3,100 £2,900 £2,800 £3,100 £3,100

10 £3,900 £3,800 £3,400 £3,100 £3,900 £3,800

15 £4,800 £4,600 £3,900 £3,400 £4,800 £4,700

20 £6,000 £5,700 £4,500 £3,800 £6,000 £5,800

25 £7,500 £6,900 £5,200 £4,200 £7,500 £7,200

30 £9,100 £8,400 £6,100 £4,700 £9,400 £8,900

35 £11,000 £9,900 £7,000 £5,200 £11,700 £11,000

40 £13,100 £11,700 £8,200 £5,700 £14,500 £13,600

45 £15,100 £13,200 £9,500 £6,400 £18,100 £16,900

Group 0006 
average 
member

1 £19,400 £19,300 £19,200 £19,000 £19,400 £19,400

3 £21,000 £20,800 £20,300 £19,800 £21,200 £21,100

5 £22,700 £22,300 £21,600 £20,600 £23,200 £23,000

10 £27,300 £26,500 £25,000 £22,900 £28,900 £28,400

15 £32,500 £31,000 £29,000 £25,400 £36,000 £35,100

19 £36,200 £34,100 £32,600 £27,600 £42,900 £41,600

Full assumptions are in Appendix 3, those applicable only to this Group are:

A.	 No additional contributions are assumed. 

B.	 Example members

•	 LifeSight 22 year old recent joiner: age 22, retirement age: 67, total initial annual contribution: 
nil, starting fund value: £2,500.

•	 This Group’s average member: age 46, retirement age: 65, total initial annual contribution: nil, 
starting fund value: £18,600.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Property 0.8950% 0.0000% -15.14% -0.16%

Developed Market Equity - 
hedged

0.1850% 0.0931% -8.55% N/A

Developed Market Equity - 
unhedged

0.1650% 0.0631% -3.37% N/A

Climate Focused Fund 0.3944% 0.0409% -3.13% N/A

Appendix 1: Charges and transaction costs and 
Illustrations
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Group 0007:
Charges and transaction costs 

The annualised charges applied to the saving phase LifeSight Lifecycle strategies for our active and deferred 
members are set out below:

Name Total expense 
ratio

Transaction costs Net investment 
return - 1 year1 

Net investment 
return - 5 year2 

Higher Risk Drawdown 0.3782% to 0.4014% 0.0743% to 0.0921% -7.02% to -5.00% N/A

Medium Risk Drawdown – 
DEFAULT FUND

0.3782% to 0.4131% 0.0707% to 0.1010% -8.02% to -5.00% N/A

Lower Risk Drawdown 0.3615% to 0.4131% 0.0497% to 0.1010% -10.42% to -5.00% N/A

Higher Risk Annuity 0.3681% to 0.3898% 0.0691% to 0.0832% -11.81% to -5.00% N/A

Medium Risk Annuity 0.3591% to 0.4043% 0.0627% to 0.0943% -12.57% to -5.00% N/A

Lower Risk Annuity 0.3501% to 0.4131% 0.0563% to 0.1010% -13.33% to -5.00% N/A

Higher Risk Cash 0.3715% to 0.4014% 0.0505% to 0.0921% -7.02% to -3.04% N/A

Medium Risk Cash 0.3632% to 0.4113% 0.0404% to 0.0997% -7.87% to -2.04% N/A

Lower Risk Cash 0.3549% to 0.4131% 0.0303% to 0.1010% -8.02% to -1.04% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.3782% 0.0743% -5.00% N/A

LifeSight Diversified 
Growth

0.4131% 0.1010% -8.02% N/A

LifeSight Bonds 0.3214% 0.0464% -19.99% N/A

LifeSight Cash 0.3300% 0.0000% 1.95% N/A

UK Equity 0.2981% 0.0294% 2.12% N/A

Europe (ex UK) Equity 0.3028% 0.0628% 6.42% N/A

North America Equity 0.3028% 0.0713% -6.17% N/A

Asia Pacific (ex Japan) 
Equity

0.3028% 0.0313% -4.56% N/A

Japan Equity 0.3028% 0.0227% 1.15% N/A

Emerging Markets Equity 0.4388% 0.0446% -5.12% N/A

Global Equity ESG Smart 
Beta

0.4075% 0.0760% -4.04% N/A

Infrastructure Smart Beta 0.4974% 0.2284% -6.33% N/A

Ethical Global Equity 0.4200% 0.0022% -2.08% N/A

Shariah Equity 0.5900% 0.0000% -6.09% N/A

UK Corporate Bond 0.3169% 0.0000% -10.56% N/A

Emerging Market 
Government Bond

0.4488% 0.0660% -1.92% N/A

Global High Yield Bond 0.5016% 0.1045% -7.71% N/A

Annuity Matching Fund 0.3350% 0.0294% -19.95% N/A

Inflation Linked Annuity 
Matching

0.3350% 0.1818% -25.71% N/A

UK Fixed Interest Gilts 0.3000% 0.1886% -30.16% N/A

UK Index Linked Gilts 0.3000% 0.2104% -29.77% N/A

Global Property 0.5165% 0.0976% -22.84% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Illustrations
The following table gives a summary of the projected fund and the impact of all costs and charges. 
The figures are presented using two member examples; a LifeSight 22 year old recent joiner, and this 
Group’s average member. Additionally, the table includes the performance of the funds over different 
time periods depending on the age and retirement age of the member.

Example 
Member

Projection 
period 
(years)

Medium risk drawdown Highest charging fund Lowest charging fund

Before 
charges

After 
charges

Before 
charges

After 
charges

Before 
charges

After 
charges

LifeSight 
22 year old 
recent joiner

1 £5,400 £5,400 £5,300 £5,300 £5,400 £5,400

3 £11,500 £11,400 £11,200 £11,000 £11,500 £11,400

5 £18,200 £18,000 £17,400 £16,900 £18,200 £18,000

10 £37,800 £36,900 £34,800 £32,800 £37,800 £37,100

15 £62,200 £59,900 £54,900 £50,300 £62,200 £60,600

20 £92,600 £88,000 £78,100 £69,600 £92,600 £89,300

25 £129,600 £121,400 £105,100 £90,800 £130,500 £124,600

30 £173,400 £159,800 £136,400 £114,200 £177,700 £167,900

35 £224,300 £203,300 £172,700 £139,900 £236,600 £221,100

40 £282,400 £251,400 £214,800 £168,200 £310,000 £286,300

45 £339,800 £297,300 £263,500 £199,400 £401,400 £366,400

Group 0007 
average 
member

1 £22,300 £22,200 £22,100 £21,800 £22,300 £22,300

3 £32,700 £32,400 £31,800 £31,000 £32,900 £32,700

5 £44,000 £43,300 £42,100 £40,500 £44,400 £43,900

10 £76,000 £73,700 £70,700 £66,000 £78,100 £76,500

15 £113,700 £108,500 £103,900 £94,000 £120,100 £116,400

20 £156,500 £147,100 £142,400 £124,900 £172,400 £165,500

23 £182,000 £169,600 £168,300 £144,900 £209,800 £200,100

Full assumptions are in Appendix 3, those applicable only to this Group are:

A.	 Contributions are assumed to be paid from age 22 to 67 for the LifeSight 22 year old recent joiner, 
and 42 to 65 for this Group’s average member. 

B.	 Contributions assumed are in line with the default contribution structure for this employer. 
Contributions may differ if a member is not contributing within that particular arrangement or 
chooses to contribute at a differing level. 

C.	 Example members

•	 LifeSight 22 year old recent joiner: age 22, retirement age: 67, total initial annual contribution: 
£2,700, starting fund value: £2,500.

•	 This Group’s average member: age 42, retirement age: 65, total initial annual contribution: 
£4,068, starting fund value: £17,400.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Property 1.0450% 0.0000% -15.27% N/A

Developed Market Equity - 
hedged

0.3350% 0.0931% -8.69% N/A

Developed Market Equity - 
unhedged

0.3150% 0.0631% -3.52% N/A

Climate Focused Fund 0.5444% 0.0409% -3.28% N/A

Appendix 1: Charges and transaction costs and 
Illustrations
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Appendix 1: Charges and transaction costs and 
Illustrations
Group 0008:
Charges and transaction costs 

The annualised charges applied to the saving phase LifeSight Lifecycle strategies for our active and deferred 
members are set out below:

Name Total expense 
ratio

Transaction costs Net investment 
return - 1 year1 

Net investment 
return - 5 year2 

Higher Risk Drawdown 0.4382% to 0.4614% 0.0743% to 0.0921% -7.07% to -5.06% N/A

Medium Risk Drawdown 0.4382% to 0.4731% 0.0707% to 0.1010% -8.08% to -5.06% N/A

Lower Risk Drawdown 0.4215% to 0.4731% 0.0497% to 0.1010% -10.47% to -5.06% N/A

Higher Risk Annuity 0.4281% to 0.4498% 0.0691% to 0.0832% -11.86% to -5.06% N/A

Medium Risk Annuity 0.4191% to 0.4643% 0.0627% to 0.0943% -12.62% to -5.06% N/A

Lower Risk Annuity 0.4101% to 0.4731% 0.0563% to 0.1010% -13.38% to -5.06% N/A

Higher Risk Cash 0.4315% to 0.4614% 0.0505% to 0.0921% -7.07% to -3.09% N/A

Medium Risk Cash – 
DEFAULT FUND

0.4232% to 0.4713% 0.0404% to 0.0997% -7.93% to -2.10% N/A

Lower Risk Cash 0.4149% to 0.4731% 0.0303% to 0.1010% -8.08% to -1.10% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.4382% 0.0743% -5.06% N/A

LifeSight Diversified 
Growth

0.4731% 0.1010% -8.08% N/A

LifeSight Bonds 0.3814% 0.0464% -20.03% N/A

LifeSight Cash 0.3900% 0.0000% 1.89% N/A

UK Equity 0.3581% 0.0294% 2.06% N/A

Europe (ex UK) Equity 0.3628% 0.0628% 6.36% N/A

North America Equity 0.3628% 0.0713% -6.23% N/A

Asia Pacific (ex Japan) 
Equity

0.3628% 0.0313% -4.62% N/A

Japan Equity 0.3628% 0.0227% 1.09% N/A

Emerging Markets Equity 0.4988% 0.0446% -5.18% N/A

Global Equity ESG Smart 
Beta

0.4675% 0.0760% -4.09% N/A

Infrastructure Smart Beta 0.5574% 0.2284% -6.39% N/A

Ethical Global Equity 0.4800% 0.0022% -2.13% N/A

Shariah Equity 0.6500% 0.0000% -6.15% N/A

UK Corporate Bond 0.3769% 0.0000% -10.62% N/A

Emerging Market 
Government Bond

0.5088% 0.0660% -1.98% N/A

Global High Yield Bond 0.5616% 0.1045% -7.77% N/A

Annuity Matching Fund 0.3950% 0.0294% -20.00% N/A

Inflation Linked Annuity 
Matching

0.3950% 0.1818% -25.75% N/A

UK Fixed Interest Gilts 0.3600% 0.1886% -30.20% N/A

UK Index Linked Gilts 0.3600% 0.2104% -29.81% N/A

Global Property 0.5765% 0.0976% -22.88% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Illustrations
The following table gives a summary of the projected fund and the impact of all costs and charges. 
The figures are presented using two member examples; a LifeSight 22 year old recent joiner, and this 
Group’s average member. Additionally, the table includes the performance of the funds over different 
time periods depending on the age and retirement age of the member.

Example 
Member

Projection 
period 
(years)

Medium risk cash Highest charging fund Lowest charging fund

Before 
charges

After 
charges

Before 
charges

After 
charges

Before 
charges

After 
charges

LifeSight 
22 year old 
recent joiner

1 £5,400 £5,400 £5,300 £5,300 £5,400 £5,400

3 £11,500 £11,400 £11,200 £11,000 £11,500 £11,400

5 £18,200 £18,000 £17,400 £16,900 £18,200 £18,000

10 £37,800 £36,700 £34,800 £32,700 £37,800 £37,000

15 £62,200 £59,600 £54,900 £50,100 £62,200 £60,300

20 £92,600 £87,400 £78,100 £69,100 £92,600 £88,700

25 £129,600 £120,300 £105,100 £90,000 £130,500 £123,500

30 £173,400 £158,100 £136,400 £113,000 £177,700 £166,100

35 £224,300 £200,700 £172,700 £138,300 £236,600 £218,300

40 £281,500 £246,900 £214,800 £166,000 £310,000 £282,100

45 £326,400 £281,400 £263,500 £196,400 £401,400 £360,200

Group 0008 
average 
member

1 £14,600 £14,600 £14,500 £14,300 £14,700 £14,600

3 £22,300 £22,000 £21,700 £21,200 £22,500 £22,300

5 £30,600 £30,000 £29,400 £28,300 £31,000 £30,600

10 £54,000 £52,100 £50,800 £47,300 £56,000 £54,600

15 £81,000 £77,000 £75,600 £68,200 £87,100 £84,000

20 £106,100 £99,400 £104,300 £91,100 £125,800 £120,000

Full assumptions are in Appendix 3, those applicable only to this Group are:

A.	 Contributions are assumed to be paid from age 22 to 67 for the LifeSight 22 year old recent joiner, 
and 45 to 65 for this Group’s average member. 

B.	 Contributions assumed are in line with the default contribution structure for this employer. 
Contributions may differ if a member is not contributing within that particular arrangement or 
chooses to contribute at a differing level. 

C.	 Example members

•	 LifeSight 22 year old recent joiner: age 22, retirement age: 67, total initial annual contribution: 
£2,700, starting fund value: £2,500.

•	 This Group’s average member: age 45, retirement age: 65, total initial annual contribution: 
£3,096, starting fund value: £11,000.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Property 1.1050% 0.0000% -15.32% N/A

Developed Market Equity - 
hedged

0.3950% 0.0931% -8.75% N/A

Developed Market Equity - 
unhedged

0.3750% 0.0631% -3.57% N/A

Climate Focused Fund 0.6044% 0.0409% -3.34% N/A

Appendix 1: Charges and transaction costs and 
Illustrations



33   LifeSight - The Chair’s Annual Governance Statement - 5 April 2023

Appendix 1: Charges and transaction costs and 
Illustrations
Group 0010:
Charges and transaction costs 

The annualised charges applied to the saving phase LifeSight Lifecycle strategies for our active and deferred 
members are set out below:

Name Total expense 
ratio

Transaction costs Net investment 
return - 1 year1 

Net investment 
return - 5 year2 

Higher Risk Drawdown 0.2432% to 0.2664% 0.0743% to 0.0921% -6.89% to -4.87% N/A

Medium Risk Drawdown – 
DEFAULT FUND

0.2432% to 0.2781% 0.0707% to 0.1010% -7.90% to -4.87% N/A

Lower Risk Drawdown 0.2265% to 0.2781% 0.0497% to 0.1010% -10.30% to -4.87% N/A

Higher Risk Annuity 0.2331% to 0.2548% 0.0691% to 0.0832% -11.69% to -4.87% N/A

Medium Risk Annuity 0.2241% to 0.2693% 0.0627% to 0.0943% -12.45% to -4.87% N/A

Lower Risk Annuity 0.2151% to 0.2781% 0.0563% to 0.1010% -13.21% to -4.87% N/A

Higher Risk Cash 0.2365% to 0.2664% 0.0505% to 0.0921% -6.89% to -2.90% N/A

Medium Risk Cash 0.2282% to 0.2763% 0.0404% to 0.0997% -7.75% to -1.91% N/A

Lower Risk Cash 0.2199% to 0.2781% 0.0303% to 0.1010% -7.90% to -0.91% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2432% 0.0743% -4.87% N/A

LifeSight Diversified 
Growth

0.2781% 0.1010% -7.90% N/A

LifeSight Bonds 0.1864% 0.0464% -19.88% N/A

LifeSight Cash 0.1950% 0.0000% 2.09% N/A

UK Equity 0.1631% 0.0294% 2.26% N/A

Europe (ex UK) Equity 0.1678% 0.0628% 6.56% N/A

North America Equity 0.1678% 0.0713% -6.05% N/A

Asia Pacific (ex Japan) 
Equity

0.1678% 0.0313% -4.43% N/A

Japan Equity 0.1678% 0.0227% 1.29% N/A

Emerging Markets Equity 0.3038% 0.0446% -4.99% N/A

Global Equity ESG Smart 
Beta

0.2725% 0.0760% -3.91% N/A

Infrastructure Smart Beta 0.3624% 0.2284% -6.21% N/A

Ethical Global Equity 0.2850% 0.0022% -1.94% N/A

Shariah Equity 0.4550% 0.0000% -5.96% N/A

UK Corporate Bond 0.1819% 0.0000% -10.44% N/A

Emerging Market 
Government Bond

0.3138% 0.0660% -1.78% N/A

Global High Yield Bond 0.3666% 0.1045% -7.59% N/A

Annuity Matching Fund 0.2000% 0.0294% -19.84% N/A

Inflation Linked Annuity 
Matching

0.2000% 0.1818% -25.60% N/A

UK Fixed Interest Gilts 0.1650% 0.1886% -30.07% N/A

UK Index Linked Gilts 0.1650% 0.2104% -29.67% N/A

Global Property 0.3815% 0.0976% -22.73% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Illustrations
The following table gives a summary of the projected fund and the impact of all costs and charges. 
The figures are presented using two member examples; a LifeSight 22 year old recent joiner, and this 
Group’s average member. Additionally, the table includes the performance of the funds over different 
time periods depending on the age and retirement age of the member.

Example 
Member

Projection 
period 
(years)

Medium risk drawdown Highest charging fund Lowest charging fund

Before 
charges

After 
charges

Before 
charges

After 
charges

Before 
charges

After 
charges

LifeSight 
22 year old 
recent joiner

1 £5,700 £5,700 £5,600 £5,600 £5,700 £5,700

3 £12,500 £12,400 £12,100 £11,900 £12,500 £12,400

5 £19,900 £19,700 £19,100 £18,600 £19,900 £19,800

10 £41,600 £40,900 £38,300 £36,400 £41,600 £41,100

15 £68,600 £66,800 £60,500 £56,100 £68,600 £67,500

20 £102,200 £98,600 £86,300 £78,000 £102,200 £100,100

25 £143,200 £136,700 £116,200 £102,300 £144,200 £140,400

30 £191,700 £181,000 £150,900 £129,200 £196,500 £190,100

35 £248,000 £231,300 £191,100 £159,000 £261,600 £251,600

40 £312,400 £287,500 £237,700 £192,100 £342,800 £327,500

45 £375,900 £341,800 £291,800 £228,800 £443,900 £421,300

Group 0010 
average 
member

1 £25,600 £25,500 £25,300 £25,100 £25,600 £25,600

3 £38,800 £38,500 £37,700 £36,900 £39,000 £38,800

5 £53,000 £52,400 £50,800 £49,200 £53,500 £53,200

10 £93,500 £91,500 £87,200 £82,100 £96,100 £94,900

15 £141,200 £136,700 £129,300 £118,700 £149,100 £146,500

20 £195,400 £187,000 £178,200 £159,300 £215,200 £210,200

23 £227,800 £216,700 £211,200 £185,700 £262,400 £255,400

Full assumptions are in Appendix 3, those applicable only to this Group are:

A.	 Contributions are assumed to be paid from age 22 to 67 for the LifeSight 22 year old recent joiner, 
and 42 to 65 for this Group’s average member. 

B.	 Contributions assumed are in line with the default contribution structure for this employer. 
Contributions may differ if a member is not contributing within that particular arrangement or 
chooses to contribute at a differing level. 

C.	 Example members

•	 LifeSight 22 year old recent joiner: age 22, retirement age: 67, total initial annual contribution: 
£3,000, starting fund value: £2,500.

•	 This Group’s average member: age 42, retirement age: 65, total initial annual contribution: 
£5,250, starting fund value: £19,400.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Property 0.9100% 0.0000% -15.15% N/A

Developed Market Equity - 
hedged

0.2000% 0.0931% -8.57% N/A

Developed Market Equity - 
unhedged

0.1800% 0.0631% -3.39% N/A

Climate Focused Fund 0.4094% 0.0409% -3.15% N/A

Appendix 1: Charges and transaction costs and 
Illustrations
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Appendix 1: Charges and transaction costs and 
Illustrations
Group 0011:
Charges and transaction costs 

The annualised charges applied to the saving phase LifeSight Lifecycle strategies for our active and deferred 
members are set out below:

Name Total expense 
ratio

Transaction costs Net investment 
return - 1 year1 

Net investment 
return - 5 year2 

Higher Risk Drawdown 0.2482% to 0.2714% 0.0743% to 0.0921% -6.90% to -4.88% N/A

Medium Risk Drawdown 0.2482% to 0.2831% 0.0707% to 0.1010% -7.90% to -4.88% N/A

Lower Risk Drawdown – 
DEFAULT FUND

0.2315% to 0.2831% 0.0497% to 0.1010% -10.30% to -4.88% N/A

Higher Risk Annuity 0.2381% to 0.2598% 0.0691% to 0.0832% -11.70% to -4.88% N/A

Medium Risk Annuity 0.2291% to 0.2743% 0.0627% to 0.0943% -12.45% to -4.88% N/A

Lower Risk Annuity 0.2201% to 0.2831% 0.0563% to 0.1010% -13.21% to -4.88% N/A

Higher Risk Cash 0.2415% to 0.2714% 0.0505% to 0.0921% -6.90% to -2.91% N/A

Medium Risk Cash 0.2332% to 0.2813% 0.0404% to 0.0997% -7.75% to -1.91% N/A

Lower Risk Cash 0.2249% to 0.2831% 0.0303% to 0.1010% -7.90% to -0.91% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2482% 0.0743% -4.88% N/A

LifeSight Diversified 
Growth

0.2831% 0.1010% -7.90% N/A

LifeSight Bonds 0.1914% 0.0464% -19.88% N/A

LifeSight Cash 0.2000% 0.0000% 2.09% N/A

UK Equity 0.1681% 0.0294% 2.26% N/A

Europe (ex UK) Equity 0.1728% 0.0628% 6.56% N/A

North America Equity 0.1728% 0.0713% -6.05% N/A

Asia Pacific (ex Japan) 
Equity

0.1728% 0.0313% -4.44% N/A

Japan Equity 0.1728% 0.0227% 1.28% N/A

Emerging Markets Equity 0.3088% 0.0446% -5.00% N/A

Global Equity ESG Smart 
Beta

0.2775% 0.0760% -3.91% N/A

Infrastructure Smart Beta 0.3674% 0.2284% -6.21% N/A

Ethical Global Equity 0.2900% 0.0022% -1.95% N/A

Shariah Equity 0.4600% 0.0000% -5.97% N/A

UK Corporate Bond 0.1869% 0.0000% -10.45% N/A

Emerging Market 
Government Bond

0.3188% 0.0660% -1.79% N/A

Global High Yield Bond 0.3716% 0.1045% -7.59% N/A

Annuity Matching Fund 0.2050% 0.0294% -19.85% N/A

Inflation Linked Annuity 
Matching

0.2050% 0.1818% -25.61% N/A

UK Fixed Interest Gilts 0.1700% 0.1886% -30.07% N/A

UK Index Linked Gilts 0.1700% 0.2104% -29.68% N/A

Global Property 0.3865% 0.0976% -22.74% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Illustrations
The following table gives a summary of the projected fund and the impact of all costs and charges. 
The figures are presented using two member examples; a LifeSight 22 year old recent joiner, and this 
Group’s average member. Additionally, the table includes the performance of the funds over different 
time periods depending on the age and retirement age of the member.

Example 
Member

Projection 
period 
(years)

Lower risk drawdown Highest charging fund Lowest charging fund

Before 
charges

After 
charges

Before 
charges

After 
charges

Before 
charges

After 
charges

LifeSight 
22 year old 
recent joiner

1 £5,400 £5,400 £5,300 £5,300 £5,400 £5,400

3 £11,500 £11,400 £11,200 £11,000 £11,500 £11,500

5 £18,200 £18,000 £17,400 £17,000 £18,200 £18,100

10 £37,600 £37,000 £34,800 £33,000 £37,800 £37,400

15 £61,300 £59,600 £54,900 £50,800 £62,200 £61,200

20 £89,800 £86,400 £78,100 £70,600 £92,600 £90,600

25 £123,500 £117,600 £105,100 £92,400 £130,500 £127,000

30 £163,200 £153,500 £136,400 £116,700 £177,700 £171,900

35 £209,200 £194,300 £172,700 £143,500 £236,600 £227,300

40 £259,500 £238,100 £214,800 £173,300 £310,000 £295,700

45 £302,900 £275,100 £263,500 £206,300 £401,400 £380,300

Group 0011 
average 
member

1 £24,300 £24,200 £24,200 £24,000 £24,500 £24,400

3 £37,600 £37,300 £37,000 £36,300 £38,300 £38,100

5 £51,800 £51,200 £50,700 £49,100 £53,400 £53,000

10 £91,600 £89,500 £88,600 £83,500 £97,400 £96,300

15 £135,200 £130,900 £132,500 £121,700 £152,400 £149,700

18 £160,000 £154,200 £162,100 £146,600 £191,600 £187,600

Full assumptions are in Appendix 3, those applicable only to this Group are:

A.	 Contributions are assumed to be paid from age 22 to 67 for the LifeSight 22 year old recent joiner, 
and 47 to 65 for this Group’s average member. 

B.	 Contributions assumed are in line with the default contribution structure for this employer. 
Contributions may differ if a member is not contributing within that particular arrangement or 
chooses to contribute at a differing level. 

C.	 Example members

•	 LifeSight 22 year old recent joiner: age 22, retirement age: 67, total initial annual contribution: 
£2,700, starting fund value: £2,500.

•	 This Group’s average member: age 47, retirement age: 65, total initial annual contribution: 
£5,532, starting fund value: £18,000.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Property 0.9150% 0.0000% -15.15% N/A

Developed Market Equity - 
hedged

0.2050% 0.0931% -8.57% N/A

Developed Market Equity - 
unhedged

0.1850% 0.0631% -3.39% N/A

Climate Focused Fund 0.4144% 0.0409% -3.15% N/A

Appendix 1: Charges and transaction costs and 
Illustrations
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Appendix 1: Charges and transaction costs and 
Illustrations
Group 0012:
Charges and transaction costs 

The annualised charges applied to the saving phase LifeSight Lifecycle strategies for our active and deferred 
members are set out below:

Name Total expense 
ratio

Transaction costs Net investment 
return - 1 year1 

Net investment 
return - 5 year2 

Higher Risk Drawdown 0.1982% to 0.2214% 0.0743% to 0.0921% -6.85% to -4.83% N/A

Medium Risk Drawdown – 
DEFAULT FUND

0.1982% to 0.2331% 0.0707% to 0.1010% -7.86% to -4.83% N/A

Lower Risk Drawdown 0.1815% to 0.2331% 0.0497% to 0.1010% -10.26% to -4.83% N/A

Higher Risk Annuity 0.1881% to 0.2098% 0.0691% to 0.0832% -11.65% to -4.83% N/A

Medium Risk Annuity 0.1791% to 0.2243% 0.0627% to 0.0943% -12.41% to -4.83% N/A

Lower Risk Annuity 0.1701% to 0.2331% 0.0563% to 0.1010% -13.17% to -4.83% N/A

Higher Risk Cash 0.1915% to 0.2214% 0.0505% to 0.0921% -6.85% to -2.86% N/A

Medium Risk Cash 0.1832% to 0.2313% 0.0404% to 0.0997% -7.71% to -1.86% N/A

Lower Risk Cash 0.1749% to 0.2331% 0.0303% to 0.1010% -7.86% to -0.86% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.1982% 0.0743% -4.83% N/A

LifeSight Diversified 
Growth

0.2331% 0.1010% -7.86% N/A

LifeSight Bonds 0.1414% 0.0464% -19.84% N/A

LifeSight Cash 0.1500% 0.0000% 2.14% N/A

UK Equity 0.0900% 0.0294% 2.34% N/A

Europe (ex UK) Equity 0.1228% 0.0628% 6.61% N/A

North America Equity 0.1228% 0.0713% -6.00% N/A

Asia Pacific (ex Japan) 
Equity

0.1228% 0.0313% -4.39% N/A

Japan Equity 0.1228% 0.0227% 1.33% N/A

Emerging Markets Equity 0.2588% 0.0446% -4.95% N/A

Global Equity ESG Smart 
Beta

0.2275% 0.0760% -3.86% N/A

Infrastructure Smart Beta 0.3174% 0.2284% -6.16% N/A

Ethical Global Equity 0.2400% 0.0022% -1.90% N/A

Shariah Equity 0.3600% 0.0000% -5.87% N/A

UK Corporate Bond 0.0900% 0.0000% -10.36% N/A

Emerging Market 
Government Bond

0.2688% 0.0660% -1.74% N/A

Global High Yield Bond 0.3216% 0.1045% -7.55% N/A

Annuity Matching Fund 0.1200% 0.0294% -19.78% N/A

Inflation Linked Annuity 
Matching

0.1550% 0.1818% -25.57% N/A

UK Fixed Interest Gilts 0.0900% 0.1886% -30.02% N/A

UK Index Linked Gilts 0.0900% 0.2104% -29.62% N/A

Global Property 0.3365% 0.0976% -22.70% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Illustrations
The following table gives a summary of the projected fund and the impact of all costs and charges. 
The figures are presented using two member examples; a LifeSight 22 year old recent joiner, and this 
Group’s average member. Additionally, the table includes the performance of the funds over different 
time periods depending on the age and retirement age of the member.

Example 
Member

Projection 
period 
(years)

Medium risk drawdown Highest charging fund Lowest charging fund

Before 
charges

After 
charges

Before 
charges

After 
charges

Before 
charges

After 
charges

LifeSight 
22 year old 
recent joiner

1 £5,400 £5,400 £5,300 £5,300 £5,400 £5,400

3 £11,500 £11,500 £11,200 £11,000 £11,500 £11,500

5 £18,200 £18,100 £17,400 £17,000 £18,200 £18,100

10 £37,800 £37,200 £34,800 £33,200 £37,800 £37,500

15 £62,200 £60,800 £54,900 £51,100 £62,200 £61,500

20 £92,600 £89,800 £78,100 £71,100 £92,600 £91,200

25 £129,600 £124,600 £105,100 £93,300 £130,500 £127,900

30 £173,400 £165,000 £136,400 £118,000 £177,700 £173,400

35 £224,300 £211,200 £172,700 £145,500 £236,600 £229,700

40 £282,400 £262,800 £214,800 £176,000 £310,000 £299,400

45 £339,800 £312,900 £263,500 £210,000 £401,400 £385,800

Group 0012 
average 
member

1 £19,700 £19,600 £19,500 £19,300 £19,700 £19,700

3 £31,200 £31,000 £30,300 £29,700 £31,300 £31,200

5 £43,500 £43,100 £41,800 £40,600 £44,000 £43,800

10 £78,600 £77,200 £73,700 £69,800 £81,000 £80,300

15 £119,900 £116,600 £110,600 £102,300 £127,100 £125,500

20 £166,000 £159,900 £153,500 £138,500 £184,600 £181,400

22 £184,200 £176,900 £172,400 £154,100 £211,300 £207,400

Full assumptions are in Appendix 3, those applicable only to this Group are:

A.	 Contributions are assumed to be paid from age 22 to 67 for the LifeSight 22 year old recent joiner, 
and 43 to 65 for this Group’s average member. 

B.	 Contributions assumed are in line with the default contribution structure for this employer. 
Contributions may differ if a member is not contributing within that particular arrangement or 
chooses to contribute at a differing level. 

C.	 Example members

•	 LifeSight 22 year old recent joiner: age 22, retirement age: 67, total initial annual contribution: 
£2,700, starting fund value: £2,500.

•	 This Group’s average member: age 43, retirement age: 65, total initial annual contribution: 
£4,680, starting fund value: £14,300.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Property 0.8460% 0.0000% -15.09% N/A

Developed Market Equity - 
hedged

0.1150% 0.0931% -8.49% N/A

Developed Market Equity - 
unhedged

0.0950% 0.0631% -3.30% N/A

Climate Focused Fund 0.3644% 0.0409% -3.10% N/A

Appendix 1: Charges and transaction costs and 
Illustrations



39   LifeSight - The Chair’s Annual Governance Statement - 5 April 2023

Appendix 1: Charges and transaction costs and 
Illustrations
Group 0013:
Charges and transaction costs 

The annualised charges applied to the saving phase LifeSight Lifecycle strategies for our active and deferred 
members are set out below:

Name Total expense 
ratio

Transaction costs Net investment 
return - 1 year1 

Net investment 
return - 5 year2 

AXA Drawdown Lifecycle3 0.2382% to 0.2643% 0.0640% to 0.0943% -7.14% to -4.14% N/A

Higher Risk Drawdown 0.2382% to 0.2614% 0.0743% to 0.0921% -6.89% to -4.87% N/A

Medium Risk Drawdown – 
DEFAULT FUND 

0.2382% to 0.2731% 0.0707% to 0.1010% -7.90% to -4.87% N/A

Lower Risk Drawdown 0.2215% to 0.2731% 0.0497% to 0.1010% -10.29% to -4.87% N/A

Higher Risk Annuity 0.2281% to 0.2498% 0.0691% to 0.0832% -11.69% to -4.87% N/A

Medium Risk Annuity 0.2191% to 0.2643% 0.0627% to 0.0943% -12.45% to -4.87% N/A

Lower Risk Annuity 0.2101% to 0.2731% 0.0563% to 0.1010% -13.20% to -4.87% N/A

Higher Risk Cash 0.2315% to 0.2614% 0.0505% to 0.0921% -6.89% to -2.90% N/A

Medium Risk Cash 0.2232% to 0.2713% 0.0404% to 0.0997% -7.74% to -1.90% N/A

Lower Risk Cash 0.2149% to 0.2731% 0.0303% to 0.1010% -7.90% to -0.90% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2382% 0.0743% -4.87% N/A

LifeSight Diversified Growth 0.2731% 0.1010% -7.90% N/A

LifeSight Bonds 0.1814% 0.0464% -19.87% N/A

LifeSight Cash 0.1900% 0.0000% 2.10% N/A

UK Equity 0.1581% 0.0294% 2.27% N/A

Europe (ex UK) Equity 0.1628% 0.0628% 6.57% N/A

North America Equity 0.1628% 0.0713% -6.04% N/A

Asia Pacific (ex Japan) Equity 0.1628% 0.0313% -4.43% N/A

Japan Equity 0.1628% 0.0227% 1.29% N/A

Emerging Markets Equity 0.2988% 0.0446% -4.99% N/A

Global Equity ESG Smart 
Beta

0.2675% 0.0760% -3.90% N/A

Infrastructure Smart Beta 0.3574% 0.2284% -6.20% N/A

Ethical Global Equity 0.2800% 0.0022% -1.94% N/A

Shariah Equity 0.4500% 0.0000% -5.96% N/A

UK Corporate Bond 0.1769% 0.0000% -10.44% N/A

Emerging Market 
Government Bond

0.3088% 0.0660% -1.78% N/A

Global High Yield Bond 0.3616% 0.1045% -7.58% N/A

Annuity Matching Fund 0.1950% 0.0294% -19.84% N/A

Inflation Linked Annuity 
Matching

0.1950% 0.1818% -25.60% N/A

UK Fixed Interest Gilts 0.1600% 0.1886% -30.06% N/A

UK Index Linked Gilts 0.1600% 0.2104% -29.67% N/A

Global Property 0.3765% 0.0976% -22.73% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
3 The ‘AXA Drawdown Lifecycle Strategy’ and ‘AXA Diversified’ fund closed on 3rd October 2022.
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Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Property 0.9050% 0.0000% -15.15% N/A

Developed Market Equity - 
hedged

0.1950% 0.0931% -8.56% N/A

Developed Market Equity - 
unhedged

0.1750% 0.0631% -3.38% N/A

Climate Focused Fund 0.4044% 0.0409% -3.14% N/A
LS MFS Global Equity Fund 0.8500% 0.0471% -2.20% N/A

LS AXA Framlington UK 
Select Opportunities Fund

0.9900% 0.1080% -8.51% N/A

LS Liontrust MA Diversified 
Real Assets Fund

1.2000% 0.0092% -15.37% N/A

LS Liontrust MA Passive 
Moderate Fund

0.5800% 0.0022% -8.45% N/A

AXA Diversified Fund3 0.2731% 0.1010% -7.90% N/A

Appendix 1: Charges and transaction costs and 
Illustrations
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Illustrations
The following table gives a summary of the projected fund and the impact of all costs and charges. 
The figures are presented using two member examples; a LifeSight 22 year old recent joiner, and this 
Group’s average member. Additionally, the table includes the performance of the funds over different 
time periods depending on the age and retirement age of the member.

Example 
Member

Projection 
period 
(years)

Medium risk drawdown Highest charging fund Lowest charging fund

Before 
charges

After 
charges

Before 
charges

After 
charges

Before 
charges

After 
charges

LifeSight 
22 year old 
recent joiner

1 £5,400 £5,400 £5,300 £5,300 £5,400 £5,400

3 £11,500 £11,400 £11,200 £11,000 £11,500 £11,500

5 £18,800 £18,700 £18,100 £17,600 £18,800 £18,700

10 £40,300 £39,600 £37,100 £35,300 £40,300 £39,900

15 £69,500 £67,800 £61,700 £57,400 £69,500 £68,500

20 £110,000 £106,500 £94,100 £85,800 £110,000 £108,000

25 £162,000 £155,500 £134,200 £119,700 £163,100 £159,300

30 £228,000 £216,700 £184,700 £161,200 £233,500 £226,900

35 £307,500 £289,400 £245,600 £209,600 £323,700 £313,000

40 £403,100 £375,200 £320,300 £267,200 £440,300 £423,500

45 £499,600 £460,400 £406,900 £331,100 £585,600 £560,000

Group 0013 
average 
member

1 £17,100 £17,100 £16,900 £16,800 £17,100 £17,100

3 £26,700 £26,500 £26,000 £25,500 £26,900 £26,800

5 £39,400 £39,000 £37,900 £36,700 £39,800 £39,600

10 £75,600 £74,100 £70,900 £67,100 £77,600 £76,700

15 £120,600 £117,100 £111,400 £103,000 £127,000 £125,000

20 £175,800 £169,000 £162,100 £146,500 £192,400 £188,500

23 £209,300 £200,100 £196,300 £174,800 £239,200 £233,600

Full assumptions are in Appendix 3, those applicable only to this Group are:

A.	 Contributions are assumed to be paid from age 22 to 67 for the LifeSight 22 year old recent joiner, 
and 42 to 65 for this Group’s average member. 

B.	 Contributions assumed are in line with the default contribution structure for this employer. 
Contributions may differ if a member is not contributing within that particular arrangement or 
chooses to contribute at a differing level. 

C.	 Example members

•	 LifeSight 22 year old recent joiner: age 22, retirement age: 67, total initial annual contribution: 
£2,700, starting fund value: £2,500.

•	 This Group’s average member: age 43, retirement age: 65, total initial annual contribution: 
£3,892, starting fund value: £12,600.

Appendix 1: Charges and transaction costs and 
Illustrations
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Group 0014:
Charges and transaction costs 

The annualised charges applied to the saving phase LifeSight Lifecycle strategies for our active and deferred 
members are set out below:

Name Total expense 
ratio

Transaction costs Net investment 
return - 1 year1 

Net investment 
return - 5 year2 

Higher Risk Drawdown 0.2382% to 0.2614% 0.0743% to 0.0921% -6.89% to -4.87% N/A

Medium Risk Drawdown – 
DEFAULT FUND

0.2382% to 0.2731% 0.0707% to 0.1010% -7.90% to -4.87% N/A

Lower Risk Drawdown 0.2215% to 0.2731% 0.0497% to 0.1010% -10.29% to -4.87% N/A

Higher Risk Annuity 0.2281% to 0.2498% 0.0691% to 0.0832% -11.69% to -4.87% N/A

Medium Risk Annuity 0.2191% to 0.2643% 0.0627% to 0.0943% -12.45% to -4.87% N/A

Lower Risk Annuity 0.2101% to 0.2731% 0.0563% to 0.1010% -13.20% to -4.87% N/A

Higher Risk Cash 0.2315% to 0.2614% 0.0505% to 0.0921% -6.89% to -2.90% N/A

Medium Risk Cash 0.2232% to 0.2713% 0.0404% to 0.0997% -7.74% to -1.90% N/A

Lower Risk Cash 0.2149% to 0.2731% 0.0303% to 0.1010% -7.90% to -0.90% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2382% 0.0743% -4.87% N/A

LifeSight Diversified 
Growth

0.2731% 0.1010% -7.90% N/A

LifeSight Bonds 0.1814% 0.0464% -19.87% N/A

LifeSight Cash 0.1900% 0.0000% 2.10% N/A

UK Equity 0.1581% 0.0294% 2.27% N/A

Europe (ex UK) Equity 0.1628% 0.0628% 6.57% N/A

North America Equity 0.1628% 0.0713% -6.04% N/A

Asia Pacific (ex Japan) 
Equity

0.1628% 0.0313% -4.43% N/A

Japan Equity 0.1628% 0.0227% 1.29% N/A

Emerging Markets Equity 0.2988% 0.0446% -4.99% N/A

Global Equity ESG Smart 
Beta

0.2675% 0.0760% -3.90% N/A

Infrastructure Smart Beta 0.3574% 0.2284% -6.20% N/A

Ethical Global Equity 0.2800% 0.0022% -1.94% N/A

Shariah Equity 0.4500% 0.0000% -5.96% N/A

UK Corporate Bond 0.1769% 0.0000% -10.44% N/A

Emerging Market 
Government Bond

0.3088% 0.0660% -1.78% N/A

Global High Yield Bond 0.3616% 0.1045% -7.58% N/A

Annuity Matching Fund 0.1950% 0.0294% -19.84% N/A

Inflation Linked Annuity 
Matching

0.1950% 0.1818% -25.60% N/A

UK Fixed Interest Gilts 0.1600% 0.1886% -30.06% N/A

UK Index Linked Gilts 0.1600% 0.2104% -29.67% N/A

Global Property 0.3765% 0.0976% -22.73% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.

Appendix 1: Charges and transaction costs and 
Illustrations
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Illustrations
The following table gives a summary of the projected fund and the impact of all costs and charges. 
The figures are presented using two member examples; a LifeSight 22 year old recent joiner, and this 
Group’s average member. Additionally, the table includes the performance of the funds over different 
time periods depending on the age and retirement age of the member.

Example 
Member

Projection 
period 
(years)

Medium risk drawdown Highest charging fund Lowest charging fund

Before 
charges

After 
charges

Before 
charges

After 
charges

Before 
charges

After 
charges

LifeSight 
22 year old 
recent joiner

1 £5,700 £5,700 £5,600 £5,600 £5,700 £5,700

3 £12,500 £12,400 £12,100 £11,900 £12,500 £12,400

5 £19,900 £19,700 £19,100 £18,600 £19,900 £19,800

10 £41,600 £40,900 £38,300 £36,400 £41,600 £41,200

15 £68,600 £66,800 £60,500 £56,200 £68,600 £67,600

20 £102,200 £98,700 £86,300 £78,100 £102,200 £100,200

25 £143,200 £136,800 £116,200 £102,400 £144,200 £140,500

30 £191,700 £181,100 £150,900 £129,300 £196,500 £190,300

35 £248,000 £231,600 £191,100 £159,200 £261,600 £251,800

40 £312,400 £287,900 £237,700 £192,300 £342,800 £327,900

45 £375,900 £342,300 £291,800 £229,100 £443,900 £421,900

Group 0014 
average 
member

1 £18,600 £18,600 £18,500 £18,300 £18,700 £18,700

3 £24,800 £24,600 £24,200 £23,700 £25,100 £25,000

5 £31,300 £30,900 £30,300 £29,300 £32,100 £31,900

10 £49,700 £48,500 £47,300 £44,300 £52,600 £52,000

15 £69,300 £66,900 £66,900 £61,000 £78,200 £76,800

Full assumptions are in Appendix 3, those applicable only to this Group are:

A.	 Contributions are assumed to be paid from age 22 to 67 for the LifeSight 22 year old recent joiner, 
and 50 to 65 for this Group’s average member. 

B.	 Contributions assumed are in line with the default contribution structure for this employer. 
Contributions may differ if a member is not contributing within that particular arrangement or 
chooses to contribute at a differing level. 

C.	 Example members

•	 LifeSight 22 year old recent joiner: age 22, retirement age: 67, total initial annual contribution: 
£3,000, starting fund value: £2,500.

•	 This Group’s average member: age 50, retirement age: 65, total initial annual contribution: 
£2,250, starting fund value: £15,700.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Property 0.9050% 0.0000% -15.15% N/A

Developed Market Equity - 
hedged

0.1950% 0.0931% -8.56% N/A

Developed Market Equity - 
unhedged

0.1750% 0.0631% -3.38% N/A

Climate Focused Fund 0.4044% 0.0409% -3.14% N/A

Appendix 1: Charges and transaction costs and 
Illustrations
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Group 0015:
Charges and transaction costs 

The annualised charges applied to the saving phase LifeSight Lifecycle strategies for our active and deferred 
members are set out below:

Name Total expense 
ratio

Transaction costs Net investment 
return - 1 year1 

Net investment 
return - 5 year2 

Higher Risk Drawdown 0.2382% to 0.2614% 0.0743% to 0.0921% -6.89% to -4.87% N/A

Medium Risk Drawdown – 
DEFAULT FUND

0.2382% to 0.2731% 0.0707% to 0.1010% -7.90% to -4.87% N/A

Lower Risk Drawdown 0.2215% to 0.2731% 0.0497% to 0.1010% -10.29% to -4.87% N/A

Higher Risk Annuity 0.2281% to 0.2498% 0.0691% to 0.0832% -11.69% to -4.87% N/A

Medium Risk Annuity 0.2191% to 0.2643% 0.0627% to 0.0943% -12.45% to -4.87% N/A

Lower Risk Annuity 0.2101% to 0.2731% 0.0563% to 0.1010% -13.20% to -4.87% N/A

Higher Risk Cash 0.2315% to 0.2614% 0.0505% to 0.0921% -6.89% to -2.90% N/A

Medium Risk Cash 0.2232% to 0.2713% 0.0404% to 0.0997% -7.74% to -1.90% N/A

Lower Risk Cash 0.2149% to 0.2731% 0.0303% to 0.1010% -7.90% to -0.90% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2382% 0.0743% -4.87% N/A

LifeSight Diversified 
Growth

0.2731% 0.1010% -7.90% N/A

LifeSight Bonds 0.1814% 0.0464% -19.87% N/A

LifeSight Cash 0.1900% 0.0000% 2.10% N/A

UK Equity 0.1581% 0.0294% 2.27% N/A

Europe (ex UK) Equity 0.1628% 0.0628% 6.57% N/A

North America Equity 0.1628% 0.0713% -6.04% N/A

Asia Pacific (ex Japan) 
Equity

0.1628% 0.0313% -4.43% N/A

Japan Equity 0.1628% 0.0227% 1.29% N/A

Emerging Markets Equity 0.2988% 0.0446% -4.99% N/A

Global Equity ESG Smart 
Beta

0.2675% 0.0760% -3.90% N/A

Infrastructure Smart Beta 0.3574% 0.2284% -6.20% N/A

Ethical Global Equity 0.2800% 0.0022% -1.94% N/A

Shariah Equity 0.4500% 0.0000% -5.96% N/A

UK Corporate Bond 0.1769% 0.0000% -10.44% N/A

Emerging Market 
Government Bond

0.3088% 0.0660% -1.78% N/A

Global High Yield Bond 0.3616% 0.1045% -7.58% N/A

Annuity Matching Fund 0.1950% 0.0294% -19.84% N/A

Inflation Linked Annuity 
Matching

0.1950% 0.1818% -25.60% N/A

UK Fixed Interest Gilts 0.1600% 0.1886% -30.06% N/A

UK Index Linked Gilts 0.1600% 0.2104% -29.67% N/A

Global Property 0.3765% 0.0976% -22.73% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.

Appendix 1: Charges and transaction costs and 
Illustrations
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Illustrations
The following table gives a summary of the projected fund and the impact of all costs and charges. 
The figures are presented using two member examples; a LifeSight 22 year old recent joiner, and this 
Group’s average member. Additionally, the table includes the performance of the funds over different 
time periods depending on the age and retirement age of the member.

Example 
Member

Projection 
period 
(years)

Medium risk drawdown Highest charging fund Lowest charging fund

Before 
charges

After 
charges

Before 
charges

After 
charges

Before 
charges

After 
charges

LifeSight 
22 year old 
recent joiner

1 £9,100 £9,000 £9,000 £8,900 £9,100 £9,000

3 £23,100 £22,900 £22,500 £22,200 £23,100 £23,000

5 £38,300 £38,000 £36,800 £36,000 £38,300 £38,200

10 £83,000 £81,700 £76,700 £73,100 £83,000 £82,200

15 £138,700 £135,200 £122,800 £114,200 £138,700 £136,700

20 £208,100 £201,000 £176,300 £159,800 £208,100 £204,000

25 £292,500 £279,800 £238,300 £210,400 £294,500 £287,100

30 £392,400 £371,200 £310,300 £266,500 £402,300 £389,800

35 £508,700 £475,400 £393,600 £328,700 £536,500 £516,800

40 £641,500 £591,800 £490,300 £397,600 £703,800 £673,600

45 £772,700 £704,300 £602,300 £474,100 £912,300 £867,400

Group 0015 
average 
member

1 £27,700 £27,600 £27,400 £27,200 £27,700 £27,700

3 £43,500 £43,200 £42,400 £41,500 £43,800 £43,600

5 £60,700 £60,000 £58,300 £56,500 £61,300 £61,000

10 £109,300 £107,000 £102,400 £96,700 £112,600 £111,400

15 £166,500 £161,300 £153,600 £141,300 £176,500 £173,600

20 £230,400 £220,800 £212,900 £190,700 £256,100 £250,500

22 £255,600 £244,100 £239,200 £212,000 £293,200 £286,100

Full assumptions are in Appendix 3, those applicable only to this Group are:

A.	 Contributions are assumed to be paid from age 22 to 67 for the LifeSight 22 year old recent joiner, 
and 43 to 65 for this Group’s average member. 

B.	 Contributions assumed are in line with the default contribution structure for this employer. 
Contributions may differ if a member is not contributing within that particular arrangement or 
chooses to contribute at a differing level. 

C.	 Example members

•	 LifeSight 22 year old recent joiner: age 22, retirement age: 67, total initial annual contribution: 
£6,300, starting fund value: £2,500.

•	 This Group’s average member: age 43, retirement age: 65, total initial annual contribution: 
£6,468, starting fund value: £20,200.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Property 0.9050% 0.0000% -15.15% N/A

Developed Market Equity - 
hedged

0.1950% 0.0931% -8.56% N/A

Developed Market Equity - 
unhedged

0.1750% 0.0631% -3.38% N/A

Climate Focused Fund 0.4044% 0.0409% -3.14% N/A
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Group 0016:
Charges and transaction costs 

The annualised charges applied to the saving phase LifeSight Lifecycle strategies for our active and deferred 
members are set out below:

Name Total expense 
ratio

Transaction costs Net investment 
return - 1 year1 

Net investment 
return - 5 year2 

Higher Risk Drawdown 0.2482% to 0.2714% 0.0743% to 0.0921% -6.90% to -4.88% N/A

Medium Risk Drawdown 0.2482% to 0.2831% 0.0707% to 0.1010% -7.90% to -4.88% N/A

Lower Risk Drawdown – 
DEFAULT FUND

0.2315% to 0.2831% 0.0497% to 0.1010% -10.30% to -4.88% N/A

Higher Risk Annuity 0.2381% to 0.2598% 0.0691% to 0.0832% -11.70% to -4.88% N/A

Medium Risk Annuity 0.2291% to 0.2743% 0.0627% to 0.0943% -12.45% to -4.88% N/A

Lower Risk Annuity 0.2201% to 0.2831% 0.0563% to 0.1010% -13.21% to -4.88% N/A

Higher Risk Cash 0.2415% to 0.2714% 0.0505% to 0.0921% -6.90% to -2.91% N/A

Medium Risk Cash 0.2332% to 0.2813% 0.0404% to 0.0997% -7.75% to -1.91% N/A

Lower Risk Cash 0.2249% to 0.2831% 0.0303% to 0.1010% -7.90% to -0.91% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2482% 0.0743% -4.88% N/A

LifeSight Diversified 
Growth

0.2831% 0.1010% -7.90% N/A

LifeSight Bonds 0.1914% 0.0464% -19.88% N/A

LifeSight Cash 0.2000% 0.0000% 2.09% N/A

UK Equity 0.1681% 0.0294% 2.26% N/A

Europe (ex UK) Equity 0.1728% 0.0628% 6.56% N/A

North America Equity 0.1728% 0.0713% -6.05% N/A

Asia Pacific (ex Japan) 
Equity

0.1728% 0.0313% -4.44% N/A

Japan Equity 0.1728% 0.0227% 1.28% N/A

Emerging Markets Equity 0.3088% 0.0446% -5.00% N/A

Global Equity ESG Smart 
Beta

0.2775% 0.0760% -3.91% N/A

Infrastructure Smart Beta 0.3674% 0.2284% -6.21% N/A

Ethical Global Equity 0.2900% 0.0022% -1.95% N/A

Shariah Equity 0.4600% 0.0000% -5.97% N/A

UK Corporate Bond 0.1869% 0.0000% -10.45% N/A

Emerging Market 
Government Bond

0.3188% 0.0660% -1.79% N/A

Global High Yield Bond 0.3716% 0.1045% -7.59% N/A

Annuity Matching Fund 0.2050% 0.0294% -19.85% N/A

Inflation Linked Annuity 
Matching

0.2050% 0.1818% -25.61% N/A

UK Fixed Interest Gilts 0.1700% 0.1886% -30.07% N/A

UK Index Linked Gilts 0.1700% 0.2104% -29.68% N/A

Global Property 0.3865% 0.0976% -22.74% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Illustrations
The following table gives a summary of the projected fund and the impact of all costs and charges. 
The figures are presented using two member examples; a LifeSight 22 year old recent joiner, and this 
Group’s average member. Additionally, the table includes the performance of the funds over different 
time periods depending on the age and retirement age of the member.

Example 
Member

Projection 
period 
(years)

Lower risk drawdown Highest charging fund Lowest charging fund

Before 
charges

After 
charges

Before 
charges

After 
charges

Before 
charges

After 
charges

LifeSight 
22 year old 
recent joiner

1 £5,400 £5,400 £5,300 £5,300 £5,400 £5,400

3 £11,500 £11,400 £11,200 £11,000 £11,500 £11,500

5 £18,200 £18,000 £17,400 £17,000 £18,200 £18,100

10 £37,600 £37,000 £34,800 £33,000 £37,800 £37,400

15 £61,300 £59,600 £54,900 £50,800 £62,200 £61,200

20 £89,800 £86,400 £78,100 £70,600 £92,600 £90,600

25 £123,500 £117,600 £105,100 £92,400 £130,500 £127,000

30 £163,200 £153,500 £136,400 £116,700 £177,700 £171,900

35 £209,200 £194,300 £172,700 £143,500 £236,600 £227,300

40 £259,500 £238,100 £214,800 £173,300 £310,000 £295,700

45 £302,900 £275,100 £263,500 £206,300 £401,400 £380,300

Group 0016 
average 
member

1 £14,800 £14,800 £14,700 £14,600 £14,900 £14,900

3 £22,700 £22,500 £22,300 £21,800 £23,000 £22,900

5 £31,200 £30,800 £30,300 £29,300 £31,900 £31,700

10 £55,000 £53,700 £52,500 £49,500 £57,800 £57,100

15 £82,800 £80,000 £78,300 £71,900 £90,100 £88,500

20 £112,800 £107,900 £108,200 £96,700 £130,400 £127,300

23 £129,200 £123,100 £128,300 £112,800 £159,200 £154,900

Full assumptions are in Appendix 3, those applicable only to this Group are:

A.	 Contributions are assumed to be paid from age 22 to 67 for the LifeSight 22 year old recent joiner, 
and 42 to 65 for this Group’s average member. 

B.	 Contributions assumed are in line with the default contribution structure for this employer. 
Contributions may differ if a member is not contributing within that particular arrangement or 
chooses to contribute at a differing level. 

C.	 Example members

•	 LifeSight 22 year old recent joiner: age 22, retirement age: 67, total initial annual contribution: 
£2,700, starting fund value: £2,500.

•	 This Group’s average member: age 42, retirement age: 65, total initial annual contribution: 
£3,231, starting fund value: £11,100.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Property 0.9150% 0.0000% -15.15% N/A

Developed Market Equity - 
hedged

0.2050% 0.0931% -8.57% N/A

Developed Market Equity - 
unhedged

0.1850% 0.0631% -3.39% N/A

Climate Focused Fund 0.4144% 0.0409% -3.15% N/A
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Group 0017:
Charges and transaction costs 

The annualised charges applied to the saving phase LifeSight Lifecycle strategies for our active and deferred 
members are set out below:

Name Total expense 
ratio

Transaction costs Net investment 
return - 1 year1 

Net investment 
return - 5 year2 

Higher Risk Drawdown 0.2782% to 0.3014% 0.0743% to 0.0921% -6.92% to -4.91% N/A

Medium Risk Drawdown – 
DEFAULT FUND

0.2782% to 0.3131% 0.0707% to 0.1010% -7.93% to -4.91% N/A

Lower Risk Drawdown 0.2615% to 0.3131% 0.0497% to 0.1010% -10.33% to -4.91% N/A

Higher Risk Annuity 0.2681% to 0.2898% 0.0691% to 0.0832% -11.72% to -4.91% N/A

Medium Risk Annuity 0.2591% to 0.3043% 0.0627% to 0.0943% -12.48% to -4.91% N/A

Lower Risk Annuity 0.2501% to 0.3131% 0.0563% to 0.1010% -13.24% to -4.91% N/A

Higher Risk Cash 0.2715% to 0.3014% 0.0505% to 0.0921% -6.92% to -2.94% N/A

Medium Risk Cash 0.2632% to 0.3113% 0.0404% to 0.0997% -7.78% to -1.94% N/A

Lower Risk Cash 0.2549% to 0.3131% 0.0303% to 0.1010% -7.93% to -0.94% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2782% 0.0743% -4.91% N/A

LifeSight Diversified 
Growth

0.3131% 0.1010% -7.93% N/A

LifeSight Bonds 0.2214% 0.0464% -19.90% N/A

LifeSight Cash 0.2300% 0.0000% 2.05% N/A

UK Equity 0.1981% 0.0294% 2.23% N/A

Europe (ex UK) Equity 0.2028% 0.0628% 6.53% N/A

North America Equity 0.2028% 0.0713% -6.08% N/A

Asia Pacific (ex Japan) 
Equity

0.2028% 0.0313% -4.46% N/A

Japan Equity 0.2028% 0.0227% 1.25% N/A

Emerging Markets Equity 0.3388% 0.0446% -5.03% N/A

Global Equity ESG Smart 
Beta

0.3075% 0.0760% -3.94% N/A

Infrastructure Smart Beta 0.3974% 0.2284% -6.24% N/A

Ethical Global Equity 0.3200% 0.0022% -1.98% N/A

Shariah Equity 0.4900% 0.0000% -6.00% N/A

UK Corporate Bond 0.2169% 0.0000% -10.47% N/A

Emerging Market 
Government Bond

0.3488% 0.0660% -1.82% N/A

Global High Yield Bond 0.4016% 0.1045% -7.62% N/A

Annuity Matching Fund 0.2350% 0.0294% -19.87% N/A

Inflation Linked Annuity 
Matching

0.2350% 0.1818% -25.63% N/A

UK Fixed Interest Gilts 0.2000% 0.1886% -30.09% N/A

UK Index Linked Gilts 0.2000% 0.2104% -29.70% N/A

Global Property 0.4165% 0.0976% -22.76% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Illustrations
The following table gives a summary of the projected fund and the impact of all costs and charges. 
The figures are presented using two member examples; a LifeSight 22 year old recent joiner, and this 
Group’s average member. Additionally, the table includes the performance of the funds over different 
time periods depending on the age and retirement age of the member.

Example 
Member

Projection 
period 
(years)

Medium risk drawdown Highest charging fund Lowest charging fund

Before 
charges

After 
charges

Before 
charges

After 
charges

Before 
charges

After 
charges

LifeSight 
22 year old 
recent joiner

1 £6,300 £6,300 £6,200 £6,200 £6,300 £6,300

3 £14,400 £14,300 £14,000 £13,800 £14,400 £14,300

5 £23,200 £23,000 £22,300 £21,700 £23,200 £23,100

10 £49,100 £48,200 £45,200 £43,000 £49,100 £48,500

15 £81,300 £79,000 £71,800 £66,500 £81,300 £79,900

20 £121,500 £116,800 £102,700 £92,500 £121,500 £118,500

25 £170,300 £161,900 £138,400 £121,400 £171,500 £166,200

30 £228,200 £214,200 £179,900 £153,200 £233,900 £225,000

35 £295,400 £273,600 £227,900 £188,500 £311,600 £297,500

40 £372,200 £339,800 £283,600 £227,600 £408,400 £386,900

45 £448,000 £403,500 £348,200 £270,800 £529,100 £497,200

Group 0017 
average 
member

1 £39,000 £38,900 £38,700 £38,300 £39,200 £39,100

3 £55,500 £55,000 £54,200 £53,000 £56,200 £55,900

5 £73,300 £72,200 £70,800 £68,300 £74,800 £74,200

10 £123,000 £119,800 £116,600 £109,400 £129,100 £127,200

15 £179,100 £172,400 £169,800 £154,800 £196,800 £192,600

17 £201,500 £193,200 £193,400 £174,300 £228,300 £222,800

Full assumptions are in Appendix 3, those applicable only to this Group are:

A.	 Contributions are assumed to be paid from age 22 to 67 for the LifeSight 22 year old recent joiner, 
and 48 to 65 for this Group’s average member. 

B.	 Contributions assumed are in line with the default contribution structure for this employer. 
Contributions may differ if a member is not contributing within that particular arrangement or 
chooses to contribute at a differing level. 

C.	 Example members

•	 LifeSight 22 year old recent joiner: age 22, retirement age: 67, total initial annual contribution: 
£3,600, starting fund value: £2,500.

•	 This Group’s average member: age 48, retirement age: 65, total initial annual contribution: 
£6,420, starting fund value: £31,200.

Name Total expense 
ratio

Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Property 0.9450% 0.0000% -15.18% N/A

Developed Market Equity – 
hedged

0.2350% 0.0931% -8.60% N/A

Developed Market Equity - 
unhedged

0.2150% 0.0631% -3.42% N/A

Climate Focused Fund 0.4444% 0.0409% -3.18% N/A
M&G PP UK Property Fund (ACC)3 1.1412% 0.3552% -1.12% N/A

1 The ‘M&G PP UK Property (ACC)’ fund closed in August 2022
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Group 0018:
Charges and transaction costs 

The annualised charges applied to the saving phase LifeSight Lifecycle strategies for our active and deferred 
members are set out below:

Name Total expense 
ratio

Transaction costs Net investment 
return - 1 year1 

Net investment 
return - 5 year2 

Higher Risk Drawdown 0.2882% to 0.3114% 0.0743% to 0.0921% -6.93% to -4.92% N/A

Medium Risk Drawdown – 
DEFAULT FUND

0.2882% to 0.3231% 0.0707% to 0.1010% -7.94% to -4.92% N/A

Lower Risk Drawdown 0.2715% to 0.3231% 0.0497% to 0.1010% -10.34% to -4.92% N/A

Higher Risk Annuity 0.2781% to 0.2998% 0.0691% to 0.0832% -11.73% to -4.92% N/A

Medium Risk Annuity 0.2691% to 0.3143% 0.0627% to 0.0943% -12.49% to -4.92% N/A

Lower Risk Annuity 0.2601% to 0.3231% 0.0563% to 0.1010% -13.25% to -4.92% N/A

Higher Risk Cash 0.2815% to 0.3114% 0.0505% to 0.0921% -6.93% to -2.95% N/A

Medium Risk Cash 0.2732% to 0.3213% 0.0404% to 0.0997% -7.79% to -1.95% N/A

Lower Risk Cash 0.2649% to 0.3231% 0.0303% to 0.1010% -7.94% to -0.95% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2882% 0.0743% -4.92% N/A

LifeSight Diversified 
Growth

0.3231% 0.1010% -7.94% N/A

LifeSight Bonds 0.2314% 0.0464% -19.91% N/A

LifeSight Cash 0.2400% 0.0000% 2.04% N/A

UK Equity 0.2081% 0.0294% 2.22% N/A

Europe (ex UK) Equity 0.2128% 0.0628% 6.52% N/A

North America Equity 0.2128% 0.0713% -6.09% N/A

Asia Pacific (ex Japan) 
Equity

0.2128% 0.0313% -4.47% N/A

Japan Equity 0.2128% 0.0227% 1.24% N/A

Emerging Markets Equity 0.3488% 0.0446% -5.03% N/A

Global Equity ESG Smart 
Beta

0.3175% 0.0760% -3.95% N/A

Infrastructure Smart Beta 0.4074% 0.2284% -6.25% N/A

Ethical Global Equity 0.3300% 0.0022% -1.99% N/A

Shariah Equity 0.5000% 0.0000% -6.01% N/A

UK Corporate Bond 0.2269% 0.0000% -10.48% N/A

Emerging Market 
Government Bond

0.3588% 0.0660% -1.83% N/A

Global High Yield Bond 0.4116% 0.1045% -7.63% N/A

Annuity Matching Fund 0.2450% 0.0294% -19.88% N/A

Inflation Linked Annuity 
Matching

0.2450% 0.1818% -25.64% N/A

UK Fixed Interest Gilts 0.2100% 0.1886% -30.10% N/A

UK Index Linked Gilts 0.2100% 0.2104% -29.71% N/A

Global Property 0.4265% 0.0976% -22.77% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Illustrations
The following table gives a summary of the projected fund and the impact of all costs and charges. 
The figures are presented using two member examples; a LifeSight 22 year old recent joiner, and this 
Group’s average member. Additionally, the table includes the performance of the funds over different 
time periods depending on the age and retirement age of the member.

Example 
Member

Projection 
period 
(years)

Medium risk drawdown Highest charging fund Lowest charging fund

Before 
charges

After 
charges

Before 
charges

After 
charges

Before 
charges

After 
charges

LifeSight 
22 year old 
recent joiner

1 £5,700 £5,700 £5,600 £5,600 £5,700 £5,700

3 £12,500 £12,400 £12,100 £11,900 £12,500 £12,400

5 £19,900 £19,700 £19,100 £18,500 £19,900 £19,800

10 £41,600 £40,700 £38,300 £36,300 £41,600 £41,000

15 £68,600 £66,500 £60,500 £55,900 £68,600 £67,300

20 £102,200 £98,100 £86,300 £77,700 £102,200 £99,600

25 £143,200 £135,900 £116,200 £101,700 £144,200 £139,500

30 £191,700 £179,500 £150,900 £128,300 £196,500 £188,600

35 £248,000 £229,100 £191,100 £157,600 £261,600 £249,200

40 £312,400 £284,300 £237,700 £190,200 £342,800 £323,800

45 £375,900 £337,500 £291,800 £226,100 £443,900 £415,900

Group 0018 
average 
member

1 £25,300 £25,300 £25,100 £24,900 £25,400 £25,400

3 £35,400 £35,100 £34,500 £33,700 £35,700 £35,500

5 £46,200 £45,500 £44,400 £42,800 £47,000 £46,600

10 £76,600 £74,500 £72,000 £67,400 £79,900 £78,600

15 £111,800 £107,400 £104,000 £94,600 £120,800 £118,100

19 £140,700 £134,000 £133,200 £118,400 £160,700 £156,200

Full assumptions are in Appendix 3, those applicable only to this Group are:

A.	 Contributions are assumed to be paid from age 22 to 67 for the LifeSight 22 year old recent joiner, 
and 46 to 65 for this Group’s average member. 

B.	 Contributions assumed are in line with the default contribution structure for this employer. 
Contributions may differ if a member is not contributing within that particular arrangement or 
chooses to contribute at a differing level. 

C.	 Example members

•	 LifeSight 22 year old recent joiner: age 22, retirement age: 67, total initial annual contribution: 
£3,000, starting fund value: £2,500.

•	 This Group’s average member: age 42, retirement age: 65, total initial annual contribution: 
£3,810, starting fund value: £20,600.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Property 0.9550% 0.0000% -15.19% N/A

Developed Market Equity - 
hedged

0.2450% 0.0931% -8.61% N/A

Developed Market Equity - 
unhedged

0.2250% 0.0631% -3.43% N/A

Climate Focused Fund 0.4544% 0.0409% -3.19% N/A

LS BNYM Absolute Return 
Bonds Fund

0.7000% 0.4101% 1.15% N/A
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Group 0019:
Charges and transaction costs 

The annualised charges applied to the saving phase LifeSight Lifecycle strategies for our active and deferred 
members are set out below:

Name Total expense 
ratio

Transaction costs Net investment 
return - 1 year1 

Net investment 
return - 5 year2 

Higher Risk Drawdown 0.2082% to 0.2314% 0.0743% to 0.0921% -6.86% to -4.84% N/A

Medium Risk Drawdown – 
DEFAULT FUND

0.2082% to 0.2431% 0.0707% to 0.1010% -7.87% to -4.84% N/A

Lower Risk Drawdown 0.1915% to 0.2431% 0.0497% to 0.1010% -10.26% to -4.84% N/A

Higher Risk Annuity 0.1981% to 0.2198% 0.0691% to 0.0832% -11.66% to -4.84% N/A

Medium Risk Annuity 0.1891% to 0.2343% 0.0627% to 0.0943% -12.42% to -4.84% N/A

Lower Risk Annuity 0.1801% to 0.2431% 0.0563% to 0.1010% -13.18% to -4.84% N/A

Higher Risk Cash 0.2015% to 0.2314% 0.0505% to 0.0921% -6.86% to -2.87% N/A

Medium Risk Cash 0.1932% to 0.2413% 0.0404% to 0.0997% -7.72% to -1.87% N/A

Lower Risk Cash 0.1849% to 0.2431% 0.0303% to 0.1010% -7.87% to -0.87% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2082% 0.0743% -4.84% N/A

LifeSight Diversified 
Growth

0.2431% 0.1010% -7.87% N/A

LifeSight Bonds 0.1514% 0.0464% -19.85% N/A

LifeSight Cash 0.1600% 0.0000% 2.13% N/A

UK Equity 0.1281% 0.0294% 2.30% N/A

Europe (ex UK) Equity 0.1328% 0.0628% 6.60% N/A

North America Equity 0.1328% 0.0713% -6.01% N/A

Asia Pacific (ex Japan) 
Equity

0.1328% 0.0313% -4.40% N/A

Japan Equity 0.1328% 0.0227% 1.32% N/A

Emerging Markets Equity 0.2688% 0.0446% -4.96% N/A

Global Equity ESG Smart 
Beta

0.2375% 0.0760% -3.87% N/A

Infrastructure Smart Beta 0.3274% 0.2284% -6.17% N/A

Ethical Global Equity 0.2500% 0.0022% -1.91% N/A

Shariah Equity 0.4200% 0.0000% -5.93% N/A

UK Corporate Bond 0.1469% 0.0000% -10.41% N/A

Emerging Market 
Government Bond

0.2788% 0.0660% -1.75% N/A

Global High Yield Bond 0.3316% 0.1045% -7.55% N/A

Annuity Matching Fund 0.1650% 0.0294% -19.82% N/A

Inflation Linked Annuity 
Matching

0.1650% 0.1818% -25.58% N/A

UK Fixed Interest Gilts 0.1300% 0.1886% -30.04% N/A

UK Index Linked Gilts 0.1300% 0.2104% -29.65% N/A

Global Property 0.3465% 0.0976% -22.70% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Illustrations
The following table gives a summary of the projected fund and the impact of all costs and charges. 
The figures are presented using two member examples; a LifeSight 22 year old recent joiner, and this 
Group’s average member. Additionally, the table includes the performance of the funds over different 
time periods depending on the age and retirement age of the member.

Example 
Member

Projection 
period 
(years)

Medium risk drawdown Highest charging fund Lowest charging fund

Before 
charges

After 
charges

Before 
charges

After 
charges

Before 
charges

After 
charges

LifeSight 
22 year old 
recent joiner

1 £5,400 £5,400 £5,300 £5,300 £5,400 £5,400

3 £11,500 £11,500 £11,200 £11,000 £11,500 £11,500

5 £18,200 £18,100 £17,400 £17,000 £18,200 £18,100

10 £37,800 £37,200 £34,800 £33,100 £37,800 £37,500

15 £62,200 £60,800 £54,900 £51,000 £62,200 £61,400

20 £92,600 £89,700 £78,100 £70,900 £92,600 £91,100

25 £130,900 £125,600 £106,400 £94,200 £131,800 £129,000

30 £178,200 £169,500 £141,100 £122,000 £182,700 £178,000

35 £233,400 £219,700 £181,400 £152,800 £246,100 £238,600

40 £297,200 £276,600 £228,600 £187,700 £325,700 £314,300

45 £363,300 £334,700 £286,100 £229,000 £427,700 £410,600

Group 0019 
average 
member

1 £21,300 £21,300 £21,100 £20,900 £21,400 £21,400

3 £31,100 £30,900 £30,300 £29,700 £31,400 £31,300

5 £41,600 £41,100 £40,100 £38,800 £42,300 £42,100

10 £71,100 £69,600 £67,200 £63,400 £74,300 £73,600

15 £105,600 £102,500 £99,400 £91,400 £114,800 £113,200

18 £128,500 £124,000 £122,900 £111,500 £145,600 £143,200

Full assumptions are in Appendix 3, those applicable only to this Group are:

A.	 Contributions are assumed to be paid from age 22 to 67 for the LifeSight 22 year old recent joiner, 
and 47 to 65 for this Group’s average member. 

B.	 Contributions assumed are in line with the default contribution structure for this employer. 
Contributions may differ if a member is not contributing within that particular arrangement or 
chooses to contribute at a differing level. 

C.	 Example members

•	 LifeSight 22 year old recent joiner: age 22, retirement age: 67, total initial annual contribution: 
£2,700, starting fund value: £2,500.

•	 This Group’s average member: age 47, retirement age: 65, total initial annual contribution: 
£3,850, starting fund value: £16,700.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Property 0.8750% 0.0000% -15.12% N/A

Developed Market Equity - 
hedged

0.1650% 0.0931% -8.54% N/A

Developed Market Equity - 
unhedged

0.1450% 0.0631% -3.35% N/A

Climate Focused Fund 0.3744% 0.0409% -3.11% N/A
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Group 0020
Charges and transaction costs 

The annualised charges applied to the saving phase LifeSight Lifecycle strategies for our active and deferred 
members are set out below:

Name Total expense 
ratio

Transaction costs Net investment 
return - 1 year1 

Net investment 
return - 5 year2 

Higher Risk Drawdown 0.2182% to 0.2414% 0.0743% to 0.0921% -6.87% to -4.85% N/A

Medium Risk Drawdown 0.2182% to 0.2531% 0.0707% to 0.1010% -7.88% to -4.85% N/A

Lower Risk Drawdown – 
DEFAULT FUND

0.2015% to 0.2531% 0.0497% to 0.1010% -10.27% to -4.85% N/A

Higher Risk Annuity 0.2081% to 0.2298% 0.0691% to 0.0832% -11.67% to -4.85% N/A

Medium Risk Annuity 0.1991% to 0.2443% 0.0627% to 0.0943% -12.43% to -4.85% N/A

Lower Risk Annuity 0.1901% to 0.2531% 0.0563% to 0.1010% -13.19% to -4.85% N/A

Higher Risk Cash 0.2115% to 0.2414% 0.0505% to 0.0921% -6.87% to -2.88% N/A

Medium Risk Cash 0.2032% to 0.2513% 0.0404% to 0.0997% -7.73% to -1.88% N/A

Lower Risk Cash 0.1949% to 0.2531% 0.0303% to 0.1010% -7.88% to -0.88% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2182% 0.0743% -4.85% N/A

LifeSight Diversified 
Growth

0.2531% 0.1010% -7.88% N/A

LifeSight Bonds 0.1614% 0.0464% -19.86% N/A

LifeSight Cash 0.1700% 0.0000% 2.12% N/A

UK Equity 0.1381% 0.0294% 2.29% N/A

Europe (ex UK) Equity 0.1428% 0.0628% 6.59% N/A

North America Equity 0.1428% 0.0713% -6.02% N/A

Asia Pacific (ex Japan) 
Equity

0.1428% 0.0313% -4.41% N/A

Japan Equity 0.1428% 0.0227% 1.31% N/A

Emerging Markets Equity 0.2788% 0.0446% -4.97% N/A

Global Equity ESG Smart 
Beta

0.2475% 0.0760% -3.88% N/A

Infrastructure Smart Beta 0.3374% 0.2284% -6.18% N/A

Ethical Global Equity 0.2600% 0.0022% -1.92% N/A

Shariah Equity 0.3750% 0.0000% -5.89% N/A

UK Corporate Bond 0.1569% 0.0000% -10.42% N/A

Emerging Market 
Government Bond

0.2888% 0.0660% -1.76% N/A

Global High Yield Bond 0.3416% 0.1045% -7.56% N/A

Annuity Matching Fund 0.1750% 0.0294% -19.82% N/A

Inflation Linked Annuity 
Matching

0.1750% 0.1818% -25.59% N/A

UK Fixed Interest Gilts 0.1400% 0.1886% -30.05% N/A

UK Index Linked Gilts 0.1400% 0.2104% -29.66% N/A

Global Property 0.3565% 0.0976% -22.71% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Illustrations
The following table gives a summary of the projected fund and the impact of all costs and charges. 
The figures are presented using two member examples; a LifeSight 22 year old recent joiner, and this 
Group’s average member. Additionally, the table includes the performance of the funds over different 
time periods depending on the age and retirement age of the member.

Example 
Member

Projection 
period 
(years)

Lower risk drawdown Highest charging fund Lowest charging fund

Before 
charges

After 
charges

Before 
charges

After 
charges

Before 
charges

After 
charges

LifeSight 
22 year old 
recent joiner

1 £5,700 £5,700 £5,600 £5,600 £5,700 £5,700

3 £12,500 £12,400 £12,100 £11,900 £12,500 £12,400

5 £19,900 £19,700 £19,100 £18,600 £19,900 £19,800

10 £41,400 £40,700 £38,300 £36,400 £41,600 £41,200

15 £67,600 £65,900 £60,500 £56,300 £68,600 £67,700

20 £99,100 £95,700 £86,300 £78,200 £102,200 £100,400

25 £136,500 £130,500 £116,200 £102,700 £144,200 £140,900

30 £180,400 £170,600 £150,900 £129,800 £196,500 £191,000

35 £231,300 £216,300 £191,100 £159,800 £261,600 £252,900

40 £287,000 £265,300 £237,700 £193,200 £342,800 £329,500

45 £335,100 £307,000 £291,800 £230,300 £443,900 £424,300

Group 0020 
average 
member

1 £21,200 £21,100 £21,000 £20,900 £21,300 £21,300

3 £32,500 £32,300 £32,000 £31,400 £33,100 £33,000

5 £44,600 £44,100 £43,600 £42,300 £46,000 £45,700

10 £78,500 £76,800 £75,900 £71,700 £83,600 £82,700

15 £115,700 £112,300 £113,300 £104,400 £130,400 £128,500

18 £136,800 £132,300 £138,600 £125,700 £163,900 £161,000

Full assumptions are in Appendix 3, those applicable only to this Group are:

A.	 Contributions are assumed to be paid from age 22 to 67 for the LifeSight 22 year old recent joiner, 
and 47 to 65 for this Group’s average member. 

B.	 Contributions assumed are in line with the default contribution structure for this employer. 
Contributions may differ if a member is not contributing within that particular arrangement or 
chooses to contribute at a differing level. 

C.	 Example members

•	 LifeSight 22 year old recent joiner: age 22, retirement age: 67, total initial annual contribution: 
£3,000, starting fund value: £2,500.

•	 This Group’s average member: age 47, retirement age: 65, total initial annual contribution: 
£4,700, starting fund value: £15,800.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Property 0.8850% 0.0000% -15.13% N/A

Developed Market Equity - 
hedged

0.1750% 0.0931% -8.55% N/A

Developed Market Equity - 
unhedged

0.1550% 0.0631% -3.36% N/A

Climate Focused Fund 0.3844% 0.0409% -3.12% N/A
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Group 0021:
Charges and transaction costs 

The annualised charges applied to the saving phase LifeSight Lifecycle strategies for our active and deferred 
members are set out below:

Name Total expense 
ratio

Transaction costs Net investment 
return - 1 year1 

Net investment 
return - 5 year2 

Higher Risk Drawdown 0.2482% to 0.2714% 0.0743% to 0.0921% -6.90% to -4.88% N/A

Medium Risk Drawdown – 
DEFAULT FUND

0.2482% to 0.2831% 0.0707% to 0.1010% -7.90% to -4.88% N/A

Lower Risk Drawdown 0.2315% to 0.2831% 0.0497% to 0.1010% -10.30% to -4.88% N/A

Higher Risk Annuity 0.2381% to 0.2598% 0.0691% to 0.0832% -11.70% to -4.88% N/A

Medium Risk Annuity 0.2291% to 0.2743% 0.0627% to 0.0943% -12.45% to -4.88% N/A

Lower Risk Annuity 0.2201% to 0.2831% 0.0563% to 0.1010% -13.21% to -4.88% N/A

Higher Risk Cash 0.2415% to 0.2714% 0.0505% to 0.0921% -6.90% to -2.91% N/A

Medium Risk Cash 0.2332% to 0.2813% 0.0404% to 0.0997% -7.75% to -1.91% N/A

Lower Risk Cash 0.2249% to 0.2831% 0.0303% to 0.1010% -7.90% to -0.91% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2482% 0.0743% -4.88% N/A

LifeSight Diversified 
Growth

0.2831% 0.1010% -7.90% N/A

LifeSight Bonds 0.1914% 0.0464% -19.88% N/A

LifeSight Cash 0.2000% 0.0000% 2.09% N/A

UK Equity 0.1681% 0.0294% 2.26% N/A

Europe (ex UK) Equity 0.1728% 0.0628% 6.56% N/A

North America Equity 0.1728% 0.0713% -6.05% N/A

Asia Pacific (ex Japan) 
Equity

0.1728% 0.0313% -4.44% N/A

Japan Equity 0.1728% 0.0227% 1.28% N/A

Emerging Markets Equity 0.3088% 0.0446% -5.00% N/A

Global Equity ESG Smart 
Beta

0.2775% 0.0760% -3.91% N/A

Infrastructure Smart Beta 0.3674% 0.2284% -6.21% N/A

Ethical Global Equity 0.2900% 0.0022% -1.95% N/A

Shariah Equity 0.4600% 0.0000% -5.97% N/A

UK Corporate Bond 0.1869% 0.0000% -10.45% N/A

Emerging Market 
Government Bond

0.3188% 0.0660% -1.79% N/A

Global High Yield Bond 0.3716% 0.1045% -7.59% N/A

Annuity Matching Fund 0.2050% 0.0294% -19.85% N/A

Inflation Linked Annuity 
Matching

0.2050% 0.1818% -25.61% N/A

UK Fixed Interest Gilts 0.1700% 0.1886% -30.07% N/A

UK Index Linked Gilts 0.1700% 0.2104% -29.68% N/A

Global Property 0.3865% 0.0976% -22.74% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.

Appendix 1: Charges and transaction costs and 
Illustrations



57   LifeSight - The Chair’s Annual Governance Statement - 5 April 2023

Illustrations
The following table gives a summary of the projected fund and the impact of all costs and charges. 
The figures are presented using two member examples; a LifeSight 22 year old recent joiner, and this 
Group’s average member. Additionally, the table includes the performance of the funds over different 
time periods depending on the age and retirement age of the member.

Example 
Member

Projection 
period 
(years)

Medium risk drawdown Highest charging fund Lowest charging fund

Before 
charges

After 
charges

Before 
charges

After 
charges

Before 
charges

After 
charges

LifeSight 
22 year old 
recent joiner

1 £5,700 £5,700 £5,600 £5,600 £5,700 £5,700

3 £12,500 £12,400 £12,100 £11,900 £12,500 £12,400

5 £19,900 £19,700 £19,100 £18,600 £19,900 £19,800

10 £41,600 £40,800 £38,300 £36,400 £41,600 £41,100

15 £68,600 £66,800 £60,500 £56,100 £68,600 £67,500

20 £102,200 £98,600 £86,300 £78,000 £102,200 £100,100

25 £143,200 £136,600 £116,200 £102,200 £144,200 £140,300

30 £191,700 £180,800 £150,900 £129,100 £196,500 £190,000

35 £248,000 £231,100 £191,100 £158,900 £261,600 £251,300

40 £312,400 £287,200 £237,700 £191,900 £342,800 £327,100

45 £375,900 £341,300 £291,800 £228,500 £443,900 £420,600

Group 0021 
average 
member

1 £24,200 £24,100 £24,000 £23,800 £24,300 £24,200

3 £35,000 £34,700 £34,100 £33,400 £35,400 £35,200

5 £46,600 £46,000 £44,900 £43,400 £47,500 £47,100

10 £79,200 £77,300 £74,900 £70,400 £82,800 £81,800

15 £116,600 £112,600 £109,600 £100,300 £126,800 £124,500

18 £139,300 £133,800 £133,000 £119,800 £158,300 £154,900

Full assumptions are in Appendix 3, those applicable only to this Group are:

A.	 Contributions are assumed to be paid from age 22 to 67 for the LifeSight 22 year old recent joiner, 
and 47 to 65 for this Group’s average member. 

B.	 Contributions assumed are in line with the default contribution structure for this employer. 
Contributions may differ if a member is not contributing within that particular arrangement or 
chooses to contribute at a differing level. 

C.	 Example members

•	 LifeSight 22 year old recent joiner: age 22, retirement age: 67, total initial annual contribution: 
£3,000, starting fund value: £2,500.

•	 This Group’s average member: age 47, retirement age: 65, total initial annual contribution: 
£4,230, starting fund value: £19,100.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Property 0.9150% 0.0000% -15.15% N/A

Developed Market Equity - 
hedged

0.2050% 0.0931% -8.57% N/A

Developed Market Equity - 
unhedged

0.1850% 0.0631% -3.39% N/A

Climate Focused Fund 0.4144% 0.0409% -3.15% N/A
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Group 0022:
Charges and transaction costs 

The annualised charges applied to the saving phase LifeSight Lifecycle strategies for our active and deferred 
members are set out below:

Name Total expense 
ratio

Transaction costs Net investment 
return - 1 year1 

Net investment 
return - 5 year2 

CH Drawdown Lifecycle 
Strategy – DEFAULT FUND

0.1636% to 0.2305% 0.0348% to 0.0837% -14.36% to -5.91% N/A

Higher Risk Drawdown 0.2182% to 0.2415% 0.0743% to 0.0921% -6.87% to -4.85% N/A

Medium Risk Drawdown 0.2182% to 0.2532% 0.0707% to 0.1010% -7.88% to -4.85% N/A

Lower Risk Drawdown 0.2016% to 0.2532% 0.0497% to 0.1010% -10.27% to -4.85% N/A

Higher Risk Annuity 0.2082% to 0.2299% 0.0691% to 0.0832% -11.67% to -4.85% N/A

Medium Risk Annuity 0.1991% to 0.2445% 0.0627% to 0.0943% -12.43% to -4.85% N/A

Lower Risk Annuity 0.1901% to 0.2532% 0.0563% to 0.1010% -13.19% to -4.85% N/A

Higher Risk Cash 0.2116% to 0.2415% 0.0505% to 0.0921% -6.87% to -2.88% N/A

Medium Risk Cash 0.2033% to 0.2514% 0.0404% to 0.0997% -7.73% to -1.88% N/A
Lower Risk Cash 0.1950% to 0.2532% 0.0303% to 0.1010% -7.88% to -0.88% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2182% 0.0743% -4.85% N/A

LifeSight Diversified 
Growth

0.2532% 0.1010% -7.88% N/A

LifeSight Bonds 0.1614% 0.0464% -19.86% N/A

LifeSight Cash 0.1700% 0.0000% 2.12% N/A

UK Equity 0.1381% 0.0294% 2.29% N/A

Europe (ex UK) Equity 0.1428% 0.0628% 6.59% N/A

North America Equity 0.1428% 0.0713% -6.02% N/A

Asia Pacific (ex Japan) 
Equity

0.1428% 0.0313% -4.41% N/A

Japan Equity 0.1428% 0.0227% 1.31% N/A

Emerging Markets Equity 0.2788% 0.0446% -4.97% N/A

Global Equity ESG Smart 
Beta

0.2484% 0.0760% -3.88% N/A

Infrastructure Smart Beta 0.3381% 0.2284% -6.18% N/A

Ethical Global Equity 0.2600% 0.0022% -1.92% N/A

Shariah Equity 0.4300% 0.0000% -5.94% N/A

UK Corporate Bond 0.1569% 0.0000% -10.42% N/A

Emerging Market 
Government Bond

0.2888% 0.0660% -1.76% N/A

Global High Yield Bond 0.3414% 0.1045% -7.56% N/A

Annuity Matching Fund 0.1750% 0.0294% -19.82% N/A

Inflation Linked Annuity 
Matching

0.1750% 0.1818% -25.59% N/A

UK Fixed Interest Gilts 0.1400% 0.1886% -30.05% N/A

UK Index Linked Gilts 0.1400% 0.2104% -29.66% N/A

Global Property 0.3576% 0.0976% -22.71% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Illustrations
The following table gives a summary of the projected fund and the impact of all costs and charges. 
The figures are presented using two member examples; a LifeSight 22 year old recent joiner, and this 
Group’s average member. Additionally, the table includes the performance of the funds over different 
time periods depending on the age and retirement age of the member.

Example 
Member

Projection 
period 
(years)

CH drawdown lifecycle 
strategy Highest charging fund Lowest charging fund

Before 
charges

After 
charges

Before 
charges

After 
charges

Before 
charges

After 
charges

LifeSight 
22 year old 
recent joiner

1 £5,400 £5,300 £5,300 £5,300 £5,400 £5,400

3 £11,400 £11,400 £11,200 £11,000 £11,500 £11,500

5 £18,000 £17,900 £17,400 £17,000 £18,200 £18,100

10 £37,100 £36,400 £34,800 £33,100 £37,800 £37,500

15 £60,400 £58,900 £54,900 £51,000 £62,200 £61,400

20 £89,000 £85,900 £78,100 £70,800 £92,600 £91,000

25 £124,000 £118,600 £105,100 £92,800 £130,500 £127,500

30 £166,900 £158,100 £136,400 £117,200 £177,700 £172,800

35 £219,500 £205,700 £172,700 £144,200 £236,600 £228,700

40 £284,000 £263,300 £214,800 £174,300 £310,000 £297,900

45 £350,500 £320,000 £263,500 £207,700 £401,400 £383,500

Group 0022 
average 
member

1 £39,400 £39,300 £39,000 £38,700 £39,500 £39,500

3 £54,300 £53,900 £52,900 £51,700 £54,800 £54,600

5 £70,500 £69,700 £67,500 £65,300 £71,500 £71,100

10 £117,300 £114,800 £108,300 £101,700 £120,200 £118,900

15 £174,600 £169,200 £155,500 £142,200 £180,900 £178,000

20 £243,900 £233,800 £210,200 £187,100 £256,500 £251,100

23 £284,300 £270,200 £247,100 £216,400 £310,600 £303,100

Full assumptions are in Appendix 3, those applicable only to this Group are:

A.	 Contributions are assumed to be paid from age 22 to 67 for the LifeSight 22 year old recent joiner, 
and 42 to 65 for this Group’s average member. 

B.	 Contributions assumed are in line with the default contribution structure for this employer. 
Contributions may differ if a member is not contributing within that particular arrangement or 
chooses to contribute at a differing level. 

C.	 Example members

•	 LifeSight 22 year old recent joiner: age 22, retirement age: 67, total initial annual contribution: 
£2,700, starting fund value: £2,500.

•	 This Group’s average member: age 42, retirement age: 65, total initial annual contribution: 
£5,562, starting fund value: £32,400.

Name Total expense 
ratio

Transaction 
costs

Net investment 
return - 1 year1

Net investment 
return - 5 year2

Property 0.8892% 0.0000% -15.13% N/A

Developed Market Equity - hedged 0.1750% 0.0931% -8.55% N/A

Developed Market Equity - 
unhedged

0.1550% 0.0631% -3.36% N/A

Climate Focused Fund 0.3826% 0.0409% -3.12% N/A

LifeSight Retirement Income Multi-
Asset

0.3900% 0.1180% -3.75% N/A
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Group 0023
Charges and transaction costs 

The annualised charges applied to the saving phase LifeSight Lifecycle strategies for our active and deferred 
members are set out below:

Name Total expense 
ratio

Transaction costs Net investment 
return - 1 year1 

Net investment 
return - 5 year2 

Higher Risk Drawdown 0.1982% to 0.2228% 0.0743% to 0.0921% -6.85% to -4.83% N/A

Medium Risk Drawdown 0.1982% to 0.2350% 0.0707% to 0.1010% -7.86% to -4.83% N/A

Lower Risk Drawdown 0.1823% to 0.2350% 0.0497% to 0.1010% -10.26% to -4.83% N/A

Higher Risk Annuity – 
DEFAULT FUND

0.1891% to 0.2105% 0.0691% to 0.0832% -11.65% to -4.83% N/A

Medium Risk Annuity 0.1799% to 0.2258% 0.0627% to 0.0943% -12.41% to -4.83% N/A

Lower Risk Annuity 0.1707% to 0.2350% 0.0563% to 0.1010% -13.17% to -4.83% N/A

Higher Risk Cash 0.1925% to 0.2228% 0.0505% to 0.0921% -6.85% to -2.86% N/A

Medium Risk Cash 0.1840% to 0.2332% 0.0404% to 0.0997% -7.71% to -1.86% N/A

Lower Risk Cash 0.1755% to 0.2350% 0.0303% to 0.1010% -7.86% to -0.86% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.1982% 0.0743% -4.83% N/A

LifeSight Diversified 
Growth

0.2350% 0.1010% -7.86% N/A

LifeSight Bonds 0.1414% 0.0464% -19.84% N/A

LifeSight Cash 0.1500% 0.0000% 2.14% N/A

UK Equity 0.1100% 0.0294% 2.32% N/A

Europe (ex UK) Equity 0.1228% 0.0628% 6.61% N/A

North America Equity 0.1228% 0.0713% -6.00% N/A

Asia Pacific (ex Japan) 
Equity

0.1228% 0.0313% -4.39% N/A

Japan Equity 0.1228% 0.0227% 1.33% N/A

Emerging Markets Equity 0.2588% 0.0446% -4.95% N/A

Global Equity ESG Smart 
Beta

0.2289% 0.0760% -3.86% N/A

Infrastructure Smart Beta 0.3245% 0.2284% -6.17% N/A

Ethical Global Equity 0.2400% 0.0022% -1.90% N/A

Shariah Equity 0.4100% 0.0000% -5.92% N/A

UK Corporate Bond 0.1369% 0.0000% -10.40% N/A

Emerging Market 
Government Bond

0.2688% 0.0660% -1.74% N/A

Global High Yield Bond 0.3209% 0.1045% -7.54% N/A

Annuity Matching Fund 0.1400% 0.0294% -19.80% N/A

Inflation Linked Annuity 
Matching

0.1400% 0.1818% -25.56% N/A

UK Fixed Interest Gilts 0.1200% 0.1886% -30.04% N/A

UK Index Linked Gilts 0.1200% 0.2104% -29.64% N/A

Global Property 0.3476% 0.0976% -22.71% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Illustrations
The following table gives a summary of the projected fund and the impact of all costs and charges. 
The figures are presented using two member examples; a LifeSight 22 year old recent joiner, and this 
Group’s average member. Additionally, the table includes the performance of the funds over different 
time periods depending on the age and retirement age of the member.

Example 
Member

Projection 
period 
(years)

Higher risk annuity Highest charging fund Lowest charging fund

Before 
charges

After 
charges

Before 
charges

After 
charges

Before 
charges

After 
charges

LifeSight 
22 year old 
recent joiner

1 £5,400 £5,400 £5,300 £5,300 £5,400 £5,400

3 £11,500 £11,500 £11,200 £11,000 £11,500 £11,500

5 £18,200 £18,100 £17,400 £17,000 £18,200 £18,100

10 £37,800 £37,200 £34,800 £33,100 £37,800 £37,500

15 £62,200 £60,800 £54,900 £51,000 £62,200 £61,500

20 £92,600 £89,800 £78,100 £70,800 £92,600 £91,200

25 £130,500 £125,500 £105,100 £92,800 £130,500 £127,900

30 £177,700 £169,400 £136,400 £117,200 £177,700 £173,400

35 £234,400 £221,200 £172,700 £144,300 £236,600 £229,700

40 £293,900 £274,600 £214,800 £174,400 £310,000 £299,400

45 £347,700 £322,000 £263,500 £207,800 £401,400 £385,800

Group 0023 
average 
member

1 £22,000 £21,900 £21,700 £21,500 £22,000 £21,900

3 £36,400 £36,200 £35,300 £34,600 £36,400 £36,300

5 £52,200 £51,700 £49,700 £48,200 £52,200 £52,000

10 £98,300 £96,700 £89,600 £84,900 £98,300 £97,500

15 £154,400 £150,600 £136,000 £125,500 £155,800 £153,900

20 £216,300 £209,200 £189,700 £170,700 £227,400 £223,600

25 £277,000 £265,800 £252,000 £220,800 £316,700 £310,000

Full assumptions are in Appendix 3, those applicable only to this Group are:

A.	 Contributions are assumed to be paid from age 22 to 67 for the LifeSight 22 year old recent joiner, 
and 40 to 65 for this Group’s average member. 

B.	 Contributions assumed are in line with the default contribution structure for this employer. 
Contributions may differ if a member is not contributing within that particular arrangement or 
chooses to contribute at a differing level. 

C.	 Example members

•	 LifeSight 22 year old recent joiner: age 22, retirement age: 67, total initial annual contribution: 
£2,700, starting fund value: £2,500.

•	 This Group’s average member: age 40, retirement age: 65, total initial annual contribution: 
£5,949, starting fund value: £15,200.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Property 0.8860% 0.0000% -15.13% N/A

Developed Market Equity - 
hedged

0.1550% 0.0931% -8.53% N/A

Developed Market Equity - 
unhedged

0.1100% 0.0631% -3.32% N/A

Climate Focused Fund 0.3580% 0.0409% -3.10% N/A
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Group 0024
Charges and transaction costs 

The annualised charges applied to the saving phase LifeSight Lifecycle strategies for our active and deferred 
members are set out below:

Name Total expense 
ratio

Transaction costs Net investment 
return - 1 year1 

Net investment 
return - 5 year2 

Higher Risk Drawdown 0.2182% to 0.2428% 0.0743% to 0.0921% -6.87% to -4.85% N/A

Medium Risk Drawdown – 
DEFAULT FUND

0.2182% to 0.2550% 0.0707% to 0.1010% -7.88% to -4.85% N/A

Lower Risk Drawdown 0.2023% to 0.2550% 0.0497% to 0.1010% -10.27% to -4.85% N/A

Higher Risk Annuity 0.2091% to 0.2305% 0.0691% to 0.0832% -11.67% to -4.85% N/A

Medium Risk Annuity 0.1999% to 0.2458% 0.0627% to 0.0943% -12.43% to -4.85% N/A

Lower Risk Annuity 0.1907% to 0.2550% 0.0563% to 0.1010% -13.19% to -4.85% N/A

Higher Risk Cash 0.2125% to 0.2428% 0.0505% to 0.0921% -6.87% to -2.88% N/A

Medium Risk Cash 0.2040% to 0.2532% 0.0404% to 0.0997% -7.73% to -1.88% N/A

Lower Risk Cash 0.1955% to 0.2550% 0.0303% to 0.1010% -7.88% to -0.88% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2182% 0.0743% -4.85% N/A

LifeSight Diversified Growth 0.2550% 0.1010% -7.88% N/A

LifeSight Bonds 0.1614% 0.0464% -19.86% N/A

LifeSight Cash 0.1700% 0.0000% 2.12% N/A

UK Equity 0.1381% 0.0294% 2.29% N/A

Europe (ex UK) Equity 0.1428% 0.0628% 6.59% N/A

North America Equity 0.1428% 0.0713% -6.02% N/A

Asia Pacific (ex Japan) Equity 0.1428% 0.0313% -4.41% N/A

Japan Equity 0.1428% 0.0227% 1.31% N/A

Emerging Markets Equity 0.2788% 0.0446% -4.97% N/A

Global Equity ESG Smart 
Beta

0.2489% 0.0760% -3.88% N/A

Infrastructure Smart Beta 0.3445% 0.2284% -6.19% N/A

Ethical Global Equity 0.2600% 0.0022% -1.92% N/A

Shariah Equity 0.4300% 0.0000% -5.94% N/A

UK Corporate Bond 0.1569% 0.0000% -10.42% N/A

Emerging Market 
Government Bond

0.2888% 0.0660% -1.76% N/A

Global High Yield Bond 0.3409% 0.1045% -7.56% N/A

Annuity Matching Fund 0.1750% 0.0294% -19.82% N/A

Inflation Linked Annuity 
Matching

0.1750% 0.1818% -25.59% N/A

UK Fixed Interest Gilts 0.1400% 0.1886% -30.05% N/A

UK Index Linked Gilts 0.1400% 0.2104% -29.66% N/A

Global Property 0.3676% 0.0976% -22.72% N/A
Property 0.9060% 0.0000% -15.15% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Illustrations
The following table gives a summary of the projected fund and the impact of all costs and charges. 
The figures are presented using two member examples; a LifeSight 22 year old recent joiner, and this 
Group’s average member. Additionally, the table includes the performance of the funds over different 
time periods depending on the age and retirement age of the member.

Example 
Member

Projection 
period 
(years)

Medium risk drawdown Highest charging fund Lowest charging fund

Before 
charges

After 
charges

Before 
charges

After 
charges

Before 
charges

After 
charges

LifeSight 
22 year old 
recent joiner

1 £5,100 £5,100 £5,000 £5,000 £5,100 £5,100

3 £10,500 £10,500 £10,300 £10,100 £10,500 £10,500

5 £16,500 £16,400 £15,800 £15,400 £16,500 £16,500

10 £34,000 £33,500 £31,300 £29,700 £34,000 £33,700

15 £55,800 £54,500 £49,200 £45,600 £55,800 £55,100

20 £83,000 £80,300 £70,000 £63,200 £83,000 £81,500

25 £116,000 £111,200 £94,000 £82,700 £116,900 £114,200

30 £155,100 £147,100 £121,900 £104,400 £159,000 £154,600

35 £200,600 £188,000 £154,300 £128,400 £211,600 £204,600

40 £252,500 £233,700 £191,800 £155,000 £277,100 £266,400

45 £303,700 £277,900 £235,300 £184,500 £358,800 £342,800

Group 0024 
average 
member

1 £8,600 £8,600 £8,500 £8,400 £8,600 £8,600

3 £15,200 £15,100 £14,800 £14,500 £15,300 £15,200

5 £22,400 £22,200 £21,500 £20,800 £22,500 £22,400

10 £42,900 £42,100 £40,000 £37,900 £43,700 £43,300

15 £67,200 £65,300 £61,400 £56,700 £70,100 £69,200

20 £95,500 £91,900 £86,300 £77,700 £103,100 £101,100

25 £124,900 £119,100 £115,100 £100,800 £144,100 £140,700

Full assumptions are in Appendix 3, those applicable only to this Group are:

A.	 Contributions are assumed to be paid from age 22 to 67 for the LifeSight 22 year old recent joiner, 
and 40 to 65 for this Group’s average member. 

B.	 Contributions assumed are in line with the default contribution structure for this employer. 
Contributions may differ if a member is not contributing within that particular arrangement or 
chooses to contribute at a differing level. 

C.	 Example members

•	 LifeSight 22 year old recent joiner: age 22, retirement age: 67, total initial annual contribution: 
£2,400, starting fund value: £2,500.

•	 This Group’s average member: age 40, retirement age: 65, total initial annual contribution: 
£2,800, starting fund value: £5,500.

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Developed Market Equity - 
hedged

0.1750% 0.0931% -8.55% N/A

Developed Market Equity - 
unhedged

0.1550% 0.0631% -3.36% N/A

Climate Focused Fund 0.3780% 0.0409% -3.12% N/A

Prudential With Profits fund 0.6500% 0.0000% 6.65% N/A

Phoenix Nelex Guaranteed 
Growth fund

0.0000% 0.0000% 5.02% N/A

Appendix 1: Charges and transaction costs and 
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Appendix 1: Charges and transaction costs and 
Illustrations
Group 9000:
Charges and transaction costs
The annualised charges applied to the spending phase LifeSight strategies for drawdown members are set 
out below:

Sub-group 9000:
The annualised charges applied to the spending phase LifeSight strategies for drawdown members are set 
out below:

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Higher Risk strategy 0.4816% 0.0922% -7.10% 0.47%

Medium Risk strategy 0.4702% 0.0874% -11.09% -0.07%

Lower Risk strategy 0.4243% 0.0600% -17.06% -0.62%

Annuity Matching strategy 0.4133% to 0.4702% 0.0535% to 0.0874% -18.50% to -11.09% -0.76% to -0.07%

The charges applied to all other LifeSight Free-Choice funds are set out below.	

Name Total expense 
ratio

Transaction 
costs

Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.4582% 0.0743% -5.08% 1.03%

LifeSight Diversified Growth 0.4931% 0.1010% -8.10% 0.20%

LifeSight Bonds 0.4014% 0.0464% -20.05% -0.90%

LifeSight Cash 0.4100% 0.0000% 1.87% -0.24%

UK Equity 0.3781% 0.0294% 2.04% 0.61%

Europe (ex UK) Equity 0.3828% 0.0628% 6.33% 1.13%

North America Equity 0.3828% 0.0713% -6.25% 2.21%

Asia Pacific (ex Japan) Equity 0.3828% 0.0313% -4.64% 0.58%

Japan Equity 0.3828% 0.0227% 1.07% 0.44%

Emerging Markets Equity 0.5188% 0.0446% -5.20% 0.03%

Global Equity ESG Smart Beta 0.4875% 0.0760% -4.11% 0.99%

Infrastructure Smart Beta 0.5774% 0.2284% -6.41% 0.77%

Ethical Global Equity 0.5000% 0.0022% -2.15% 1.79%

Shariah Equity 0.6700% 0.0000% -6.17% 2.14%

UK Corporate Bond 0.3969% 0.0000% -10.63% -0.55%

Emerging Market Government Bond 0.5288% 0.0660% -2.00% -0.72%

Global High Yield Bond 0.5816% 0.1045% -7.79% -0.65%

Annuity Matching Fund 0.4150% 0.0294% -20.02% -1.05%

Inflation Linked Annuity Matching 0.4150% 0.1818% -25.77% -1.17%

UK Fixed Interest Gilts 0.3800% 0.1886% -30.22% N/A

UK Index Linked Gilts 0.3800% 0.2104% -29.83% N/A

Global Property 0.5965% 0.0976% -22.90% -0.72%
Property 1.1250% 0.0000% -15.33% -0.39%

Developed Market Equity - hedged 0.4150% 0.0931% -8.77% N/A

Developed Market Equity - unhedged 0.3950% 0.0631% -3.59% N/A

Climate Focused Fund 0.6244% 0.0409% -3.36% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Appendix 1: Charges and transaction costs and 
Illustrations

Name Total expense 
ratio

Transaction 
costs

Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Short term income 0.4433% 0.0141% -2.01% N/A

LifeSight Short term investment 0.4600% 0.0425% -3.96% N/A

LifeSight Long term income 0.4766% 0.0719% -6.05% N/A

LifeSight Long term investment 0.4811% 0.0962% -7.07% N/A

Illustrations - Group 9000:
The following table gives a summary of the projected fund and the impact of all costs and charges. 
The figures are presented using two member examples; an example LifeSight member, and an average 
LifeSight member. Additionally, the table includes the performance of the funds over different time periods 
depending on the age and retirement age of the member.

Example 
Member

Projection 
period 
(years)

Medium risk Highest charging fund Lowest charging fund

Before 
charges

After 
charges

Annual 
withdrawal

Before 
charges

After 
charges

Annual 
withdrawal

Before 
charges

After 
charges

Annual 
withdrawal

Typical 
member

1 £64,500 £64,100 £2,600 £64,600 £63,800 £2,600 £65,500 £65,300 £2,700

3 £63,000 £62,000 £2,600 £63,300 £61,100 £2,500 £66,100 £65,300 £2,700

5 £61,700 £59,900 £2,500 £62,200 £58,500 £2,400 £66,700 £65,300 £2,700

10 £58,600 £54,900 £2,300 £60,100 £52,400 £2,200 £68,600 £65,400 £2,700

15 £56,200 £50,400 £2,100 £58,900 £47,000 £1,900 £70,900 £65,500 £2,700

20 £54,300 £46,200 £1,900 £58,700 £42,100 £1,700 £73,700 £65,500 £2,700

25 £53,000 £42,400 £1,700 £59,400 £37,700 £1,600 £77,200 £65,600 £2,700

30 £52,300 £38,900 £1,600 £61,100 £33,800 £1,400 £81,500 £65,700 £2,700

35 £52,200 £35,600 £1,500 £63,900 £30,300 £1,200 £86,900 £65,700 £2,700

9000 
average 
member

1 £38,800 £38,600 £4,200 £38,900 £38,400 £4,200 £39,500 £39,300 £4,300

3 £33,500 £32,800 £3,600 £33,700 £32,300 £3,600 £35,100 £34,600 £3,800

5 £28,900 £27,900 £3,100 £29,400 £27,200 £3,000 £31,400 £30,500 £3,300

10 £20,500 £18,600 £2,000 £21,600 £17,700 £2,000 £23,900 £22,300 £2,400

15 £15,000 £12,400 £1,400 £17,000 £11,500 £1,300 £18,700 £16,300 £1,800

20 £11,600 £8,300 £900 £14,400 £7,500 £800 £15,200 £11,900 £1,300

25 £9,600 £5,500 £600 £13,200 £4,900 £500 £13,100 £8,700 £900

28 £8,800 £4,300 £500 £13,100 £3,800 £400 £12,300 £7,200 £800

Full assumptions are in Appendix 3, those applicable only to this Group are:

A.	 No more contributions are assumed . 

B.	 Annual withdrawals are assumed to be 4% per year for the example member, and 10% per year for the average 
member of this group.

C.	 Example members
•	 Example new member: age at which member starts to withdraw funds: 55, Estimated pot size at retirement: 

£87,000, annual withdrawal rate: 4%, tax-free cash lump sum: 25%, initial fund value in illustration: £65,250.
•	 Average member: age at which member starts to withdraw funds: 62, Estimated pot size: £55,800, annual 

withdrawal \rate: 10%, tax-free cash lump sum: 25%, initial fund value in illustration: £41,850.
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Group 9001:
The annualised charges applied to the spending phase LifeSight strategies for drawdown members are set 
out below:

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Higher Risk strategy 0.4016% 0.0922% -7.03% 0.54%

Medium Risk strategy 0.3902% 0.0874% -11.01% -0.01%

Lower Risk strategy 0.3443% 0.0600% -17.00% -0.56%

Annuity Matching strategy 0.3333% to 0.3902% 0.0535% to 0.0874% -18.43% to -11.01% -0.69% to -0.01%

The charges applied to all other LifeSight Free-Choice funds are set out below.	

Name Total expense 
ratio

Transaction 
costs

Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.3782% 0.0743% -5.00% 1.09%

LifeSight Diversified Growth 0.4131% 0.1010% -8.02% 0.27%

LifeSight Bonds 0.3214% 0.0464% -19.99% -0.83%

LifeSight Cash 0.3300% 0.0000% 1.95% -0.18%

UK Equity 0.2981% 0.0294% 2.12% 0.68%

Europe (ex UK) Equity 0.3028% 0.0628% 6.42% 1.20%

North America Equity 0.3028% 0.0713% -6.17% 2.28%

Asia Pacific (ex Japan) Equity 0.3028% 0.0313% -4.56% 0.65%

Japan Equity 0.3028% 0.0227% 1.15% 0.50%

Emerging Markets Equity 0.4388% 0.0446% -5.12% 0.09%

Global Equity ESG Smart Beta 0.4075% 0.0760% -4.04% 1.05%

Infrastructure Smart Beta 0.4974% 0.2284% -6.33% 0.84%

Ethical Global Equity 0.4200% 0.0022% -2.08% 1.85%

Shariah Equity 0.5900% 0.0000% -6.09% 2.21%

UK Corporate Bond 0.3169% 0.0000% -10.56% -0.49%

Emerging Market Government Bond 0.4488% 0.0660% -1.92% -0.65%

Global High Yield Bond 0.5016% 0.1045% -7.71% -0.58%

Annuity Matching Fund 0.3350% 0.0294% -19.95% -0.99%

Inflation Linked Annuity Matching 0.3350% 0.1818% -25.71% -1.11%

UK Fixed Interest Gilts 0.3000% 0.1886% -30.16% N/A

UK Index Linked Gilts 0.3000% 0.2104% -29.77% N/A

Global Property 0.5165% 0.0976% -22.84% -0.66%
Property 1.0450% 0.0000% -15.27% -0.33%

Developed Market Equity - hedged 0.3350% 0.0931% -8.69% N/A

Developed Market Equity - unhedged 0.3150% 0.0631% -3.52% N/A

Climate Focused Fund 0.5444% 0.0409% -3.28% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Name Total expense 
ratio

Transaction 
costs

Net investment 
return - 1 year1

Net investment 
return - 5 year2

LS L&G UK Equity (5% Cap) Index 0.3100% 0.0430% 1.56% 0.68%

LS Baillie Gifford UK Equity Alpha 0.6400% 0.0490% -5.40% -0.28%

LS UK Dynamic 0.6800% 0.5033% -0.95% -0.88%

LS L&G Global Equity (30:70) Index 0.3275% 0.0769% -4.70% 1.05%

LS Baillie Gifford Paris Aligned 
Global Alpha

0.6900% 0.0012% -8.51% 0.70%

LS L&G North America Equity Index 0.3028% 0.0710% -6.17% 2.28%

LS L&G Europe (ex UK) Equity Index 0.3028% 0.0628% 6.42% 1.20%

LS L&G Japan Equity Index 0.3028% 0.0226% 1.15% 0.50%

LS L&G Asia Pacific (ex Japan) Index 0.3028% 0.0313% -4.56% 0.65%

LS L&G World Emerging Markets 
Index

0.4388% 0.0446% -5.12% 0.09%

LS JPM All Emerging Mkt Equity 1.0000% 0.3748% -3.92% -0.46%

LS Baillie Gifford Managed Pension 0.5500% 0.1789% -8.87% 0.49%

LS L&G Diversified 0.4080% 0.0000% -6.14% 0.42%

LS SL Global Absolute Return Strat 0.8450% 0.0014% -7.67% -0.97%

LS Baillie Gifford Sustainable Multi-
Asset

0.8250% 0.0783% -9.94% -1.23%

LS L&G Pre-Retirement 0.3350% 0.0294% -19.95% -0.99%

LS L&G Over 5Yr Index-Linked Gilt 0.3000% 0.2104% -29.77% -1.19%

LS Fidelity Aggregate Fixed Income 0.6100% 0.0005% -13.63% -0.88%

LS JPM UK Liquidity (Gross) 0.3958% 0.0222% 1.83% -0.27%

LS Standard Life Property 0.5967% 0.0007% -19.12% -0.46%

LS Nordea Diversified Returns 
Strategy

0.9208% 0.2571% -1.54% N/A

LS Partners Group Generations 2.0500% 0.0013% -1.51% N/A

LS L&G Global Min Vol Equity Index 0.4100% 0.2114% -1.30% N/A

LS L&G Global Small Cap Equity Index 0.4200% 0.0300% -6.81% N/A

LS L&G Euro Liquidity 0.3425% 0.0000% 4.24% N/A

LS Baillie Gifford Emerging Markets 0.9800% 0.1540% -6.38% N/A

LS Insight Bond Plus 300 0.9100% 0.4103% 0.93% N/A

LS Life Flexible Credit 0.6500% 0.3720% -4.50% N/A

LS Baillie Gifford Positive Change 0.7042% 0.0667% -9.57% N/A

LS Putnam Global High Yield Bond 1.0200% 0.0024% -7.66% N/A

LS Colchester Global Bond 0.9000% 0.3270% 8.64% N/A

LS Baillie Gifford Worldwide Discovery 1.0300% 0.1313% -24.71% N/A

LS Jupiter Global Sustainable Equities 0.7000% 0.1337% -1.53% N/A

LS LGIM Carbon Transition Global 
Equity 30:70 Index - GBP Hedged

0.3482% 0.0709% -6.10% N/A

LS Initial Growth Portfolio 0.6191% 0.0746% -4.61% N/A

LS Mid Growth Portfolio 0.8318% 0.0707% -5.62% N/A

LS Annuity Portfolio 0.3578% 0.0369% -14.55% N/A

LS JPMAM Global Sustainable Equity 0.6500% 0.2717% -0.56% N/A

LS JPMAM UK Sustainable Equity 0.6500% 0.4948% -7.90% N/A

LS Nordea Global Climate & Social 
Impact 

0.6500% 0.0005% -0.91% N/A

LS Sustainable Global Equity 0.6670% 0.1492% -0.94% N/A

Appendix 1: Charges and transaction costs and 
Illustrations
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Appendix 1: Charges and transaction costs and 
Illustrations
Name Total expense 

ratio
Transaction 

costs
Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Short term income 0.3633% 0.0141% -1.93% N/A

LifeSight Short term investment 0.3800% 0.0425% -3.89% N/A

LifeSight Long term income 0.3966% 0.0719% -5.97% N/A

LifeSight Long term investment 0.4011% 0.0962% -6.99% N/A

LS Berenberg Managed Volatility 
Equity5

0.5000% 0.0186% 3.29% N/A

LS Berenberg Limited Volatility Equity5 0.4920% 0.0120% 1.86% N/A

LS Flexible Portfolio – blend5 0.5978% 0.0178% 1.35% N/A

Illustrations - Group 9001:
The following table gives a summary of the projected fund and the impact of all costs and charges. 
The figures are presented using two member examples; an example LifeSight member, and an average 
LifeSight member. Additionally, the table includes the performance of the funds over different time periods 
depending on the age and retirement age of the member.

Example 
Member

Projection 
period 
(years)

Medium risk Highest charging fund Lowest charging fund

Before 
charges

After 
charges

Annual 
withdrawal

Before 
charges

After 
charges

Annual 
withdrawal

Before 
charges

After 
charges

Annual 
withdrawal

Typical 
member

1 £64,500 £64,200 £2,600 £64,600 £63,900 £2,600 £65,500 £65,300 £2,700

3 £63,000 £62,100 £2,600 £63,300 £61,200 £2,500 £66,100 £65,400 £2,700

5 £61,600 £60,100 £2,500 £62,200 £58,700 £2,400 £66,700 £65,600 £2,700

10 £58,500 £55,300 £2,300 £60,000 £52,800 £2,200 £68,500 £65,900 £2,700

15 £56,000 £51,000 £2,100 £58,700 £47,500 £2,000 £70,600 £66,200 £2,700

20 £53,900 £46,900 £1,900 £58,300 £42,800 £1,800 £73,100 £66,600 £2,700

25 £52,400 £43,200 £1,800 £58,800 £38,500 £1,600 £76,200 £66,900 £2,700

30 £51,300 £39,800 £1,600 £60,200 £34,600 £1,400 £80,000 £67,200 £2,700

35 £50,900 £36,700 £1,500 £62,700 £31,100 £1,300 £84,700 £67,600 £2,800

9001 
average 
member

1 £177,300 £176,400 £19,300 £177,600 £175,600 £19,300 £180,300 £179,700 £19,500

3 £152,800 £150,300 £16,500 £153,900 £148,100 £16,300 £160,500 £158,700 £17,200

5 £132,000 £128,000 £14,000 £134,100 £125,000 £13,700 £143,100 £140,100 £15,200

10 £93,100 £85,700 £9,400 £98,200 £81,700 £9,000 £108,600 £102,700 £11,200

15 £67,700 £57,400 £6,300 £76,500 £53,400 £5,900 £84,200 £75,300 £8,200

20 £51,500 £38,500 £4,200 £64,200 £34,900 £3,800 £67,400 £55,200 £6,000

25 £41,500 £25,800 £2,800 £58,400 £22,800 £2,500 £56,600 £40,400 £4,400

28 £37,800 £20,200 £2,200 £57,300 £17,700 £1,900 £52,300 £33,600 £3,600

Full assumptions are in Appendix 2, those applicable only to this Group are:

A.	 No more contributions are assumed . 

B.	 Annual withdrawals are assumed to be 4% per year for the example member, and 10% per year for the average 
member of this group.

C.	 Example members

•	 Example new member: age at which member starts to withdraw funds: 55, Estimated pot size at retirement: 
£87,000, annual withdrawal rate: 4%, tax-free cash lump sum: 25%, initial fund value in illustration: £65,250.

•	 Average member: age at which member starts to withdraw funds: 62, Estimated pot size: £254,900, annual 
withdrawal rate: 10%, tax-free cash lump sum: 25%, initial fund value in illustration: £191,175.

5  New fund launched over the year.  The Total Expense Ratio and net investment return shown are annualised and relate to the period since inception.
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Appendix 1: Charges and transaction costs and 
Illustrations
Group 9002:
There are a number of charges applicable to sub-groups of this population. We have illustrated these below:

Sub-group 9002:
The annualised charges applied to the spending phase LifeSight strategies for drawdown members are set 
out below:

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Higher Risk strategy 0.2216% 0.0922% -6.86% 0.74%

Medium Risk strategy 0.2102% 0.0874% -10.85% 0.19%

Lower Risk strategy 0.1643% 0.0600% -16.85% -0.36%

Annuity Matching strategy 0.1533% to 0.2102% 0.0535% to 0.0874% -18.28% to -10.85% -0.50% to 0.19%

The charges applied to all other LifeSight Free-Choice funds are set out below.	

Name Total expense 
ratio

Transaction 
costs

Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.1982% 0.0743% -4.83% 1.29%

LifeSight Diversified Growth 0.2331% 0.1010% -7.86% 0.46%

LifeSight Bonds 0.1414% 0.0464% -19.84% -0.64%

LifeSight Cash 0.1500% 0.0000% 2.14% 0.02%

UK Equity 0.1181% 0.0294% 2.31% 0.87%

Europe (ex UK) Equity 0.1228% 0.0628% 6.61% 1.39%

North America Equity 0.1228% 0.0713% -6.00% 2.48%

Asia Pacific (ex Japan) Equity 0.1228% 0.0313% -4.39% 0.84%

Japan Equity 0.1228% 0.0227% 1.33% 0.70%

Emerging Markets Equity 0.2588% 0.0446% -4.95% 0.29%

Global Equity ESG Smart Beta 0.2275% 0.0760% -3.86% 1.25%

Infrastructure Smart Beta 0.3174% 0.2284% -6.16% 1.03%

Ethical Global Equity 0.2400% 0.0022% -1.90% 2.05%

Shariah Equity 0.3733% 0.0000% -5.89% 2.45%

UK Corporate Bond 0.1369% 0.0000% -10.40% -0.29%

Emerging Market Government Bond 0.2688% 0.0660% -1.74% -0.46%

Global High Yield Bond 0.3216% 0.1045% -7.55% -0.39%

Annuity Matching Fund 0.1550% 0.0294% -19.81% -0.79%

Inflation Linked Annuity Matching 0.1550% 0.1818% -25.57% -0.92%

UK Fixed Interest Gilts 0.1200% 0.1886% -30.04% N/A

UK Index Linked Gilts 0.1200% 0.2104% -29.64% N/A

Global Property 0.3365% 0.0976% -22.70% -0.46%
Property 0.8650% 0.0000% -15.11% -0.13%

Developed Market Equity - hedged 0.1550% 0.0931% -8.53% N/A

Developed Market Equity - unhedged 0.1350% 0.0631% -3.34% N/A

Climate Focused Fund 0.3644% 0.0409% -3.10% N/A

LifeSight Short term income 0.1833% 0.0141% -1.75% N/A

LifeSight Short term investment 0.2000% 0.0425% -3.71% N/A

LifeSight Long term income 0.2166% 0.0719% -5.80% N/A

LifeSight Long term investment fund 0.2211% 0.0962% -6.83% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Appendix 1: Charges and transaction costs and 
Illustrations
Sub-group 9006/9011:
The annualised charges applied to the spending phase LifeSight strategies for drawdown members are set 
out below:

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Higher Risk strategy 0.4816% 0.0922% -7.10% N/A

Medium Risk strategy 0.4702% 0.0874% -11.09% N/A

Lower Risk strategy 0.4243% 0.0600% -17.06% N/A

Annuity Matching strategy 0.4133% to 0.4702% 0.0535% to 0.0874% -18.50% to -11.09% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.	

Name Total expense 
ratio

Transaction 
costs

Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.4582% 0.0743% -5.08% N/A

LifeSight Diversified Growth 0.4931% 0.1010% -8.10% N/A

LifeSight Bonds 0.4014% 0.0464% -20.05% N/A

LifeSight Cash 0.4100% 0.0000% 1.87% N/A

UK Equity 0.3781% 0.0294% 2.04% N/A

Europe (ex UK) Equity 0.3828% 0.0628% 6.33% N/A

North America Equity 0.3828% 0.0713% -6.25% N/A

Asia Pacific (ex Japan) Equity 0.3828% 0.0313% -4.64% N/A

Japan Equity 0.3828% 0.0227% 1.07% N/A

Emerging Markets Equity 0.5188% 0.0446% -5.20% N/A

Global Equity ESG Smart Beta 0.4875% 0.0760% -4.11% N/A

Infrastructure Smart Beta 0.5774% 0.2284% -6.41% N/A

Ethical Global Equity 0.5000% 0.0022% -2.15% N/A

Shariah Equity 0.6700% 0.0000% -6.17% N/A

UK Corporate Bond 0.3969% 0.0000% -10.63% N/A

Emerging Market Government Bond 0.5288% 0.0660% -2.00% N/A

Global High Yield Bond 0.5816% 0.1045% -7.79% N/A

Annuity Matching Fund 0.4150% 0.0294% -20.02% N/A

Inflation Linked Annuity Matching 0.4150% 0.1818% -25.77% N/A

UK Fixed Interest Gilts 0.3800% 0.1886% -30.22% N/A

UK Index Linked Gilts 0.3800% 0.2104% -29.83% N/A

Global Property 0.5965% 0.0976% -22.90% N/A
Property 1.1250% 0.0000% -15.33% N/A

Developed Market Equity - hedged 0.4150% 0.0931% -8.77% N/A

Developed Market Equity - unhedged 0.3950% 0.0631% -3.59% N/A

Climate Focused Fund 0.6244% 0.0409% -3.36% N/A

LifeSight Short term income 0.4433% 0.0141% -2.01% N/A

LifeSight Short term investment 0.4600% 0.0425% -3.96% N/A

LifeSight Long term income 0.4766% 0.0719% -6.05% N/A

LifeSight Long term investment 0.4811% 0.0962% -7.07% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Appendix 1: Charges and transaction costs and 
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Sub-group 9010:
The annualised charges applied to the spending phase LifeSight strategies for drawdown members are set 
out below:

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Higher Risk strategy 0.2666% 0.0922% -6.90% N/A

Medium Risk strategy 0.2552% 0.0874% -10.89% N/A

Lower Risk strategy 0.2093% 0.0600% -16.88% N/A

Annuity Matching strategy 0.1983% to 0.2552% 0.0535% to 0.0874% -18.32% to -10.89% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.	

Name Total expense 
ratio

Transaction 
costs

Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2432% 0.0743% -4.87% N/A

LifeSight Diversified Growth 0.2781% 0.1010% -7.90% N/A

LifeSight Bonds 0.1864% 0.0464% -19.88% N/A

LifeSight Cash 0.1950% 0.0000% 2.09% N/A

UK Equity 0.1631% 0.0294% 2.26% N/A

Europe (ex UK) Equity 0.1678% 0.0628% 6.56% N/A

North America Equity 0.1678% 0.0713% -6.05% N/A

Asia Pacific (ex Japan) Equity 0.1678% 0.0313% -4.43% N/A

Japan Equity 0.1678% 0.0227% 1.29% N/A

Emerging Markets Equity 0.3038% 0.0446% -4.99% N/A

Global Equity ESG Smart Beta 0.2725% 0.0760% -3.91% N/A

Infrastructure Smart Beta 0.3624% 0.2284% -6.21% N/A

Ethical Global Equity 0.2850% 0.0022% -1.94% N/A

Shariah Equity 0.4550% 0.0000% -5.96% N/A

UK Corporate Bond 0.1819% 0.0000% -10.44% N/A

Emerging Market Government Bond 0.3138% 0.0660% -1.78% N/A

Global High Yield Bond 0.3666% 0.1045% -7.59% N/A

Annuity Matching Fund 0.2000% 0.0294% -19.84% N/A

Inflation Linked Annuity Matching 0.2000% 0.1818% -25.60% N/A

UK Fixed Interest Gilts 0.1650% 0.1886% -30.07% N/A

UK Index Linked Gilts 0.1650% 0.2104% -29.67% N/A

Global Property 0.3815% 0.0976% -22.73% N/A
Property 0.9100% 0.0000% -15.15% N/A

Developed Market Equity - hedged 0.2000% 0.0931% -8.57% N/A

Developed Market Equity - unhedged 0.1800% 0.0631% -3.39% N/A

Climate Focused Fund 0.4094% 0.0409% -3.15% N/A

LifeSight Short term income 0.2283% 0.0141% -1.80% N/A

LifeSight Short term investment 0.2450% 0.0425% -3.76% N/A

LifeSight Long term income 0.2616% 0.0719% -5.84% N/A

LifeSight Long term investment 0.2661% 0.0962% -6.87% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Appendix 1: Charges and transaction costs and 
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Sub-group 9012:
The annualised charges applied to the spending phase LifeSight strategies for drawdown members are set 
out below:

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Higher Risk strategy 0.2216% 0.0922% -6.86% N/A

Medium Risk strategy 0.2102% 0.0874% -10.85% N/A

Lower Risk strategy 0.1643% 0.0600% -16.85% N/A

Annuity Matching strategy 0.1533% to 0.2102% 0.0535% to 0.0874% -18.28% to -10.85% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.	

Name Total expense 
ratio

Transaction 
costs

Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.1982% 0.0743% -4.83% N/A

LifeSight Diversified Growth 0.2331% 0.1010% -7.86% N/A

LifeSight Bonds 0.1414% 0.0464% -19.84% N/A

LifeSight Cash 0.1500% 0.0000% 2.14% N/A

UK Equity 0.0900% 0.0294% 2.34% N/A

Europe (ex UK) Equity 0.1228% 0.0628% 6.61% N/A

North America Equity 0.1228% 0.0713% -6.00% N/A

Asia Pacific (ex Japan) Equity 0.1228% 0.0313% -4.39% N/A

Japan Equity 0.1228% 0.0227% 1.33% N/A

Emerging Markets Equity 0.2588% 0.0446% -4.95% N/A

Global Equity ESG Smart Beta 0.2275% 0.0760% -3.86% N/A

Infrastructure Smart Beta 0.3174% 0.2284% -6.16% N/A

Ethical Global Equity 0.2400% 0.0022% -1.90% N/A

Shariah Equity 0.3600% 0.0000% -5.87% N/A

UK Corporate Bond 0.0900% 0.0000% -10.36% N/A

Emerging Market Government Bond 0.2688% 0.0660% -1.74% N/A

Global High Yield Bond 0.3216% 0.1045% -7.55% N/A

Annuity Matching Fund 0.1200% 0.0294% -19.78% N/A

Inflation Linked Annuity Matching 0.1550% 0.1818% -25.57% N/A

UK Fixed Interest Gilts 0.0900% 0.1886% -30.02% N/A

UK Index Linked Gilts 0.0900% 0.2104% -29.62% N/A

Global Property 0.3365% 0.0976% -22.70% N/A
Property 0.8460% 0.0000% -15.09% N/A

Developed Market Equity - hedged 0.1150% 0.0931% -8.49% N/A

Developed Market Equity - unhedged 0.0950% 0.0631% -3.30% N/A

Climate Focused Fund 0.3644% 0.0409% -3.10% N/A

LifeSight Short term income 0.1833% 0.0141% -1.75% N/A

LifeSight Short term investment 0.2000% 0.0425% -3.71% N/A

LifeSight Long term income 0.2166% 0.0719% -5.80% N/A

LifeSight Long term investment 0.2211% 0.0962% -6.83% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Sub-group 9013, 9014, 9015:
The annualised charges applied to the spending phase LifeSight strategies for drawdown members are set 
out below:

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Higher Risk strategy 0.2616% 0.0922% -6.90% N/A

Medium Risk strategy 0.2502% 0.0874% -10.89% N/A

Lower Risk strategy 0.2043% 0.0600% -16.88% N/A

Annuity Matching strategy 0.1933% to 0.2502% 0.0535% to 0.0874% -18.32% to -10.89% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.	

Name Total expense 
ratio

Transaction 
costs

Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2382% 0.0743% -4.87% N/A

LifeSight Diversified Growth 0.2731% 0.1010% -7.90% N/A

LifeSight Bonds 0.1814% 0.0464% -19.87% N/A

LifeSight Cash 0.1900% 0.0000% 2.10% N/A

UK Equity 0.1581% 0.0294% 2.27% N/A

Europe (ex UK) Equity 0.1628% 0.0628% 6.57% N/A

North America Equity 0.1628% 0.0713% -6.04% N/A

Asia Pacific (ex Japan) Equity 0.1628% 0.0313% -4.43% N/A

Japan Equity 0.1628% 0.0227% 1.29% N/A

Emerging Markets Equity 0.2988% 0.0446% -4.99% N/A

Global Equity ESG Smart Beta 0.2675% 0.0760% -3.90% N/A

Infrastructure Smart Beta 0.3574% 0.2284% -6.20% N/A

Ethical Global Equity 0.2800% 0.0022% -1.94% N/A

Shariah Equity 0.4500% 0.0000% -5.96% N/A

UK Corporate Bond 0.1769% 0.0000% -10.44% N/A

Emerging Market Government Bond 0.3088% 0.0660% -1.78% N/A

Global High Yield Bond 0.3616% 0.1045% -7.58% N/A

Annuity Matching Fund 0.1950% 0.0294% -19.84% N/A

Inflation Linked Annuity Matching 0.1950% 0.1818% -25.60% N/A

UK Fixed Interest Gilts 0.1600% 0.1886% -30.06% N/A

UK Index Linked Gilts 0.1600% 0.2104% -29.67% N/A

Global Property 0.3765% 0.0976% -22.73% N/A
Property 0.9050% 0.0000% -15.15% N/A

Developed Market Equity - hedged 0.1950% 0.0931% -8.56% N/A

Developed Market Equity - unhedged 0.1750% 0.0631% -3.38% N/A

Climate Focused Fund 0.4044% 0.0409% -3.14% N/A

LifeSight Short term income 0.2233% 0.0141% -1.79% N/A

LifeSight Short term investment 0.2400% 0.0425% -3.75% N/A

LifeSight Long term income 0.2566% 0.0719% -5.84% N/A

LifeSight Long term investment 0.2611% 0.0962% -6.86% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Appendix 1: Charges and transaction costs and 
Illustrations
Sub-group 9016:
The annualised charges applied to the spending phase LifeSight strategies for drawdown members are set 
out below:

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Higher Risk strategy 0.2716% 0.0922% -6.91% N/A

Medium Risk strategy 0.2602% 0.0874% -10.90% N/A

Lower Risk strategy 0.2143% 0.0600% -16.89% N/A

Annuity Matching strategy 0.2033% to 0.2602% 0.0535% to 0.0874% -18.32% to -10.90% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.	

Name Total expense 
ratio

Transaction 
costs

Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2482% 0.0743% -4.88% N/A

LifeSight Diversified Growth 0.2831% 0.1010% -7.90% N/A

LifeSight Bonds 0.1914% 0.0464% -19.88% N/A

LifeSight Cash 0.2000% 0.0000% 2.09% N/A

UK Equity 0.1681% 0.0294% 2.26% N/A

Europe (ex UK) Equity 0.1728% 0.0628% 6.56% N/A

North America Equity 0.1728% 0.0713% -6.05% N/A

Asia Pacific (ex Japan) Equity 0.1728% 0.0313% -4.44% N/A

Japan Equity 0.1728% 0.0227% 1.28% N/A

Emerging Markets Equity 0.3088% 0.0446% -5.00% N/A

Global Equity ESG Smart Beta 0.2775% 0.0760% -3.91% N/A

Infrastructure Smart Beta 0.3674% 0.2284% -6.21% N/A

Ethical Global Equity 0.2900% 0.0022% -1.95% N/A

Shariah Equity 0.4600% 0.0000% -5.97% N/A

UK Corporate Bond 0.1869% 0.0000% -10.45% N/A

Emerging Market Government Bond 0.3188% 0.0660% -1.79% N/A

Global High Yield Bond 0.3716% 0.1045% -7.59% N/A

Annuity Matching Fund 0.2050% 0.0294% -19.85% N/A

Inflation Linked Annuity Matching 0.2050% 0.1818% -25.61% N/A

UK Fixed Interest Gilts 0.1700% 0.1886% -30.07% N/A

UK Index Linked Gilts 0.1700% 0.2104% -29.68% N/A

Global Property 0.3865% 0.0976% -22.74% N/A
Property 0.9150% 0.0000% -15.15% N/A

Developed Market Equity - hedged 0.2050% 0.0931% -8.57% N/A

Developed Market Equity - unhedged 0.1850% 0.0631% -3.39% N/A

Climate Focused Fund 0.4144% 0.0409% -3.15% N/A

LifeSight Short term income 0.2333% 0.0141% -1.80% N/A

LifeSight Short term investment 0.2500% 0.0425% -3.76% N/A

LifeSight Long term income 0.2666% 0.0719% -5.85% N/A

LifeSight Long term investment 0.2711% 0.0962% -6.87% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Appendix 1: Charges and transaction costs and 
Illustrations
Sub-group B170:
The annualised charges applied to the spending phase LifeSight strategies for drawdown members are set 
out below:

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Higher Risk strategy 0.3016% 0.0922% -6.93% N/A

Medium Risk strategy 0.2902% 0.0874% -10.93% N/A

Lower Risk strategy 0.2443% 0.0600% -16.91% N/A

Annuity Matching strategy 0.2333% to 0.2902% 0.0535% to 0.0874% -18.35% to -10.93% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.	

Name Total expense 
ratio

Transaction 
costs

Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2782% 0.0743% -4.91% N/A

LifeSight Diversified Growth 0.3131% 0.1010% -7.93% N/A

LifeSight Bonds 0.2214% 0.0464% -19.90% N/A

LifeSight Cash 0.2300% 0.0000% 2.05% N/A

UK Equity 0.1981% 0.0294% 2.23% N/A

Europe (ex UK) Equity 0.2028% 0.0628% 6.53% N/A

North America Equity 0.2028% 0.0713% -6.08% N/A

Asia Pacific (ex Japan) Equity 0.2028% 0.0313% -4.46% N/A

Japan Equity 0.2028% 0.0227% 1.25% N/A

Emerging Markets Equity 0.3388% 0.0446% -5.03% N/A

Global Equity ESG Smart Beta 0.3075% 0.0760% -3.94% N/A

Infrastructure Smart Beta 0.3974% 0.2284% -6.24% N/A

Ethical Global Equity 0.3200% 0.0022% -1.98% N/A

Shariah Equity 0.4900% 0.0000% -6.00% N/A

UK Corporate Bond 0.2169% 0.0000% -10.47% N/A

Emerging Market Government Bond 0.3488% 0.0660% -1.82% N/A

Global High Yield Bond 0.4016% 0.1045% -7.62% N/A

Annuity Matching Fund 0.2350% 0.0294% -19.87% N/A

Inflation Linked Annuity Matching 0.2350% 0.1818% -25.63% N/A

UK Fixed Interest Gilts 0.2000% 0.1886% -30.09% N/A

UK Index Linked Gilts 0.2000% 0.2104% -29.70% N/A

Global Property 0.4165% 0.0976% -22.76% N/A
Property 0.9450% 0.0000% -15.18% N/A

Developed Market Equity - hedged 0.2350% 0.0931% -8.60% N/A

Developed Market Equity - unhedged 0.2150% 0.0631% -3.42% N/A

Climate Focused Fund 0.4444% 0.0409% -3.18% N/A

LifeSight Short term income 0.2633% 0.0141% -1.83% N/A

LifeSight Short term investment 0.2800% 0.0425% -3.79% N/A

LifeSight Long term income 0.2966% 0.0719% -5.88% N/A

LifeSight Long term investment 0.3011% 0.0962% -6.90% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Appendix 1: Charges and transaction costs and 
Illustrations
Sub-group 9018:
The annualised charges applied to the spending phase LifeSight strategies for drawdown members are set 
out below:

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Higher Risk strategy 0.3116% 0.0922% -6.94% N/A

Medium Risk strategy 0.3002% 0.0874% -10.93% N/A

Lower Risk strategy 0.2543% 0.0600% -16.92% N/A

Annuity Matching strategy 0.2433% to 0.3002% 0.0535% to 0.0874% -18.36% to -10.93% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.	

Name Total expense 
ratio

Transaction 
costs

Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2882% 0.0743% -4.92% N/A

LifeSight Diversified Growth 0.3231% 0.1010% -7.94% N/A

LifeSight Bonds 0.2314% 0.0464% -19.91% N/A

LifeSight Cash 0.2400% 0.0000% 2.04% N/A

UK Equity 0.2081% 0.0294% 2.22% N/A

Europe (ex UK) Equity 0.2128% 0.0628% 6.52% N/A

North America Equity 0.2128% 0.0713% -6.09% N/A

Asia Pacific (ex Japan) Equity 0.2128% 0.0313% -4.47% N/A

Japan Equity 0.2128% 0.0227% 1.24% N/A

Emerging Markets Equity 0.3488% 0.0446% -5.03% N/A

Global Equity ESG Smart Beta 0.3175% 0.0760% -3.95% N/A

Infrastructure Smart Beta 0.4074% 0.2284% -6.25% N/A

Ethical Global Equity 0.3300% 0.0022% -1.99% N/A

Shariah Equity 0.5000% 0.0000% -6.01% N/A

UK Corporate Bond 0.2269% 0.0000% -10.48% N/A

Emerging Market Government Bond 0.3588% 0.0660% -1.83% N/A

Global High Yield Bond 0.4116% 0.1045% -7.63% N/A

Annuity Matching Fund 0.2450% 0.0294% -19.88% N/A

Inflation Linked Annuity Matching 0.2450% 0.1818% -25.64% N/A

UK Fixed Interest Gilts 0.2100% 0.1886% -30.10% N/A

UK Index Linked Gilts 0.2100% 0.2104% -29.71% N/A

Global Property 0.4265% 0.0976% -22.77% N/A
Property 0.9550% 0.0000% -15.19% N/A

Developed Market Equity - hedged 0.2450% 0.0931% -8.61% N/A

Developed Market Equity - unhedged 0.2250% 0.0631% -3.43% N/A

Climate Focused Fund 0.4544% 0.0409% -3.19% N/A

LifeSight Short term income 0.2733% 0.0141% -1.84% N/A

LifeSight Short term investment 0.2900% 0.0425% -3.80% N/A

LifeSight Long term income 0.3066% 0.0719% -5.89% N/A

LifeSight Long term investment 0.3111% 0.0962% -6.91% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.



77   LifeSight - The Chair’s Annual Governance Statement - 5 April 2023

Appendix 1: Charges and transaction costs and 
Illustrations
Sub-group 9019:
The annualised charges applied to the spending phase LifeSight strategies for drawdown members are set 
out below:

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Higher Risk strategy 0.2316% 0.0922% -6.87% N/A

Medium Risk strategy 0.2202% 0.0874% -10.86% N/A

Lower Risk strategy 0.1743% 0.0600% -16.85% N/A

Annuity Matching strategy 0.1633% to 0.2202% 0.0535% to 0.0874% -18.29% to -10.86% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.	

Name Total expense 
ratio

Transaction 
costs

Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2082% 0.0743% -4.84% N/A

LifeSight Diversified Growth 0.2431% 0.1010% -7.87% N/A

LifeSight Bonds 0.1514% 0.0464% -19.85% N/A

LifeSight Cash 0.1600% 0.0000% 2.13% N/A

UK Equity 0.1281% 0.0294% 2.30% N/A

Europe (ex UK) Equity 0.1328% 0.0628% 6.60% N/A

North America Equity 0.1328% 0.0713% -6.01% N/A

Asia Pacific (ex Japan) Equity 0.1328% 0.0313% -4.40% N/A

Japan Equity 0.1328% 0.0227% 1.32% N/A

Emerging Markets Equity 0.2688% 0.0446% -4.96% N/A

Global Equity ESG Smart Beta 0.2375% 0.0760% -3.87% N/A

Infrastructure Smart Beta 0.3274% 0.2284% -6.17% N/A

Ethical Global Equity 0.2500% 0.0022% -1.91% N/A

Shariah Equity 0.4200% 0.0000% -5.93% N/A

UK Corporate Bond 0.1469% 0.0000% -10.41% N/A

Emerging Market Government Bond 0.2788% 0.0660% -1.75% N/A

Global High Yield Bond 0.3316% 0.1045% -7.55% N/A

Annuity Matching Fund 0.1650% 0.0294% -19.82% N/A

Inflation Linked Annuity Matching 0.1650% 0.1818% -25.58% N/A

UK Fixed Interest Gilts 0.1300% 0.1886% -30.04% N/A

UK Index Linked Gilts 0.1300% 0.2104% -29.65% N/A

Global Property 0.3465% 0.0976% -22.70% N/A
Property 0.8750% 0.0000% -15.12% N/A

Developed Market Equity - hedged 0.1650% 0.0931% -8.54% N/A

Developed Market Equity - unhedged 0.1450% 0.0631% -3.35% N/A

Climate Focused Fund 0.3744% 0.0409% -3.11% N/A

LifeSight Short term income 0.1933% 0.0141% -1.76% N/A

LifeSight Short term investment 0.2100% 0.0425% -3.72% N/A

LifeSight Long term income 0.2266% 0.0719% -5.81% N/A

LifeSight Long term investment 0.2311% 0.0962% -6.84% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Appendix 1: Charges and transaction costs and 
Illustrations
Sub-group 9020:
The annualised charges applied to the spending phase LifeSight strategies for drawdown members are set 
out below:

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Higher Risk strategy 0.2416% 0.0922% -6.88% N/A

Medium Risk strategy 0.2302% 0.0874% -10.87% N/A

Lower Risk strategy 0.1843% 0.0600% -16.86% N/A

Annuity Matching strategy 0.1733% to 0.2302% 0.0535% to 0.0874% -18.30% to -10.87% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.	

Name Total expense 
ratio

Transaction 
costs

Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2182% 0.0743% -4.85% N/A

LifeSight Diversified Growth 0.2531% 0.1010% -7.88% N/A

LifeSight Bonds 0.1614% 0.0464% -19.86% N/A

LifeSight Cash 0.1700% 0.0000% 2.12% N/A

UK Equity 0.1381% 0.0294% 2.29% N/A

Europe (ex UK) Equity 0.1428% 0.0628% 6.59% N/A

North America Equity 0.1428% 0.0713% -6.02% N/A

Asia Pacific (ex Japan) Equity 0.1428% 0.0313% -4.41% N/A

Japan Equity 0.1428% 0.0227% 1.31% N/A

Emerging Markets Equity 0.2788% 0.0446% -4.97% N/A

Global Equity ESG Smart Beta 0.2475% 0.0760% -3.88% N/A

Infrastructure Smart Beta 0.3374% 0.2284% -6.18% N/A

Ethical Global Equity 0.2600% 0.0022% -1.92% N/A

Shariah Equity 0.4300% 0.0000% -5.94% N/A

UK Corporate Bond 0.1569% 0.0000% -10.42% N/A

Emerging Market Government Bond 0.2888% 0.0660% -1.76% N/A

Global High Yield Bond 0.3416% 0.1045% -7.56% N/A

Annuity Matching Fund 0.1750% 0.0294% -19.82% N/A

Inflation Linked Annuity Matching 0.1750% 0.1818% -25.59% N/A

UK Fixed Interest Gilts 0.1400% 0.1886% -30.05% N/A

UK Index Linked Gilts 0.1400% 0.2104% -29.66% N/A

Global Property 0.3565% 0.0976% -22.71% N/A
Property 0.8850% 0.0000% -15.13% N/A

Developed Market Equity - hedged 0.1750% 0.0931% -8.55% N/A

Developed Market Equity - unhedged 0.1550% 0.0631% -3.36% N/A

Climate Focused Fund 0.3844% 0.0409% -3.12% N/A

LifeSight Short term income 0.2033% 0.0141% -1.77% N/A

LifeSight Short term investment 0.2200% 0.0425% -3.73% N/A

LifeSight Long term income 0.2366% 0.0719% -5.82% N/A

LifeSight Long term investment 0.2411% 0.0962% -6.85% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Appendix 1: Charges and transaction costs and 
Illustrations
Sub-group 9021:
The annualised charges applied to the spending phase LifeSight strategies for drawdown members are set 
out below:

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Higher Risk strategy 0.2716% 0.0922% -6.91% N/A

Medium Risk strategy 0.2602% 0.0874% -10.90% N/A

Lower Risk strategy 0.2143% 0.0600% -16.89% N/A

Annuity Matching strategy 0.2033% to 0.2602% 0.0535% to 0.0874% -18.32% to -10.90% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.	

Name Total expense 
ratio

Transaction 
costs

Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2482% 0.0743% -4.88% N/A

LifeSight Diversified Growth 0.2831% 0.1010% -7.90% N/A

LifeSight Bonds 0.1914% 0.0464% -19.88% N/A

LifeSight Cash 0.2000% 0.0000% 2.09% N/A

UK Equity 0.1681% 0.0294% 2.26% N/A

Europe (ex UK) Equity 0.1728% 0.0628% 6.56% N/A

North America Equity 0.1728% 0.0713% -6.05% N/A

Asia Pacific (ex Japan) Equity 0.1728% 0.0313% -4.44% N/A

Japan Equity 0.1728% 0.0227% 1.28% N/A

Emerging Markets Equity 0.3088% 0.0446% -5.00% N/A

Global Equity ESG Smart Beta 0.2775% 0.0760% -3.91% N/A

Infrastructure Smart Beta 0.3674% 0.2284% -6.21% N/A

Ethical Global Equity 0.2900% 0.0022% -1.95% N/A

Shariah Equity 0.4600% 0.0000% -5.97% N/A

UK Corporate Bond 0.1869% 0.0000% -10.45% N/A

Emerging Market Government Bond 0.3188% 0.0660% -1.79% N/A

Global High Yield Bond 0.3716% 0.1045% -7.59% N/A

Annuity Matching Fund 0.2050% 0.0294% -19.85% N/A

Inflation Linked Annuity Matching 0.2050% 0.1818% -25.61% N/A

UK Fixed Interest Gilts 0.1700% 0.1886% -30.07% N/A

UK Index Linked Gilts 0.1700% 0.2104% -29.68% N/A

Global Property 0.3865% 0.0976% -22.74% N/A
Property 0.9150% 0.0000% -15.15% N/A

Developed Market Equity - hedged 0.2050% 0.0931% -8.57% N/A

Developed Market Equity - unhedged 0.1850% 0.0631% -3.39% N/A

Climate Focused Fund 0.4144% 0.0409% -3.15% N/A

LifeSight Short term income 0.2333% 0.0141% -1.80% N/A

LifeSight Short term investment 0.2500% 0.0425% -3.76% N/A

LifeSight Long term income 0.2666% 0.0719% -5.85% N/A

LifeSight Long term investment 0.2711% 0.0962% -6.87% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.



80   LifeSight - The Chair’s Annual Governance Statement - 5 April 2023

Appendix 1: Charges and transaction costs and 
Illustrations
Sub-group 9901:
The annualised charges applied to the spending phase LifeSight strategies for drawdown members are set 
out below:

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Higher Risk strategy 0.4816% 0.0922% -7.10% N/A

Medium Risk strategy 0.4702% 0.0874% -11.09% N/A

Lower Risk strategy 0.4243% 0.0600% -17.06% N/A

Annuity Matching strategy 0.4133% to 0.4702% 0.0535% to 0.0874% -18.50% to -11.09% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.	

Name Total expense 
ratio

Transaction 
costs

Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.4582% 0.0743% -5.08% N/A

LifeSight Diversified Growth 0.4931% 0.1010% -8.10% N/A

LifeSight Bonds 0.4014% 0.0464% -20.05% N/A

LifeSight Cash 0.4100% 0.0000% 1.87% N/A

UK Equity 0.3781% 0.0294% 2.04% N/A

Europe (ex UK) Equity 0.3828% 0.0628% 6.33% N/A

North America Equity 0.3828% 0.0713% -6.25% N/A

Asia Pacific (ex Japan) Equity 0.3828% 0.0313% -4.64% N/A

Japan Equity 0.3828% 0.0227% 1.07% N/A

Emerging Markets Equity 0.5188% 0.0446% -5.20% N/A

Global Equity ESG Smart Beta 0.4875% 0.0760% -4.11% N/A

Infrastructure Smart Beta 0.5774% 0.2284% -6.41% N/A

Ethical Global Equity 0.5000% 0.0022% -2.15% N/A

Shariah Equity 0.6700% 0.0000% -6.17% N/A

UK Corporate Bond 0.3969% 0.0000% -10.63% N/A

Emerging Market Government Bond 0.5288% 0.0660% -2.00% N/A

Global High Yield Bond 0.5816% 0.1045% -7.79% N/A

Annuity Matching Fund 0.4150% 0.0294% -20.02% N/A

Inflation Linked Annuity Matching 0.4150% 0.1818% -25.77% N/A

UK Fixed Interest Gilts 0.3800% 0.1886% -30.22% N/A

UK Index Linked Gilts 0.3800% 0.2104% -29.83% N/A

Global Property 0.5965% 0.0976% -22.90% N/A
Property 1.1250% 0.0000% -15.33% N/A

Developed Market Equity - hedged 0.4150% 0.0931% -8.77% N/A

Developed Market Equity - unhedged 0.3950% 0.0631% -3.59% N/A

Climate Focused Fund 0.6244% 0.0409% -3.36% N/A

LifeSight Short term income 0.4433% 0.0141% -2.01% N/A

LifeSight Short term investment 0.4600% 0.0425% -3.96% N/A

LifeSight Long term income 0.4766% 0.0719% -6.05% N/A

LifeSight Long term investment 0.4811% 0.0962% -7.07% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Appendix 1: Charges and transaction costs and 
Illustrations
Sub-group 9022:
The annualised charges applied to the spending phase LifeSight strategies for drawdown members are set 
out below:

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Higher Risk strategy 0.2417% 0.0922% -6.88% N/A

Medium Risk strategy 0.2302% 0.0874% -10.87% N/A

Lower Risk strategy 0.1843% 0.0600% -16.86% N/A

Annuity Matching strategy 0.1733% to 0.2302% 0.0535% to 0.0874% -18.30% to -10.87% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.	

Name Total expense 
ratio

Transaction 
costs

Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2182% 0.0743% -4.85% N/A

LifeSight Diversified Growth 0.2532% 0.1010% -7.88% N/A

LifeSight Bonds 0.1614% 0.0464% -19.86% N/A

LifeSight Cash 0.1700% 0.0000% 2.12% N/A

UK Equity 0.1381% 0.0294% 2.29% N/A

Europe (ex UK) Equity 0.1428% 0.0628% 6.59% N/A

North America Equity 0.1428% 0.0713% -6.02% N/A

Asia Pacific (ex Japan) Equity 0.1428% 0.0313% -4.41% N/A

Japan Equity 0.1428% 0.0227% 1.31% N/A

Emerging Markets Equity 0.2788% 0.0446% -4.97% N/A

Global Equity ESG Smart Beta 0.2484% 0.0760% -3.88% N/A

Infrastructure Smart Beta 0.3381% 0.2284% -6.18% N/A

Ethical Global Equity 0.2600% 0.0022% -1.92% N/A

Shariah Equity 0.4300% 0.0000% -5.94% N/A

UK Corporate Bond 0.1569% 0.0000% -10.42% N/A

Emerging Market Government Bond 0.2888% 0.0660% -1.76% N/A

Global High Yield Bond 0.3414% 0.1045% -7.56% N/A

Annuity Matching Fund 0.1750% 0.0294% -19.82% N/A

Inflation Linked Annuity Matching 0.1750% 0.1818% -25.59% N/A

UK Fixed Interest Gilts 0.1400% 0.1886% -30.05% N/A

UK Index Linked Gilts 0.1400% 0.2104% -29.66% N/A

Global Property 0.3576% 0.0976% -22.71% N/A
Property 0.8892% 0.0000% -15.13% N/A

Developed Market Equity - hedged 0.1750% 0.0931% -8.55% N/A

Developed Market Equity - unhedged 0.1550% 0.0631% -3.36% N/A

Climate Focused Fund 0.3826% 0.0409% -3.12% N/A

LifeSight Short term income 0.2033% 0.0141% -1.77% N/A

LifeSight Short term investment 0.2200% 0.0425% -3.73% N/A

LifeSight Long term income 0.2366% 0.0719% -5.82% N/A

LifeSight Long term investment 0.2411% 0.0962% -6.85% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.



82   LifeSight - The Chair’s Annual Governance Statement - 5 April 2023

Appendix 1: Charges and transaction costs and 
Illustrations
Sub-group B150:
The annualised charges applied to the spending phase LifeSight strategies for drawdown members are set 
out below:

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Higher Risk strategy 0.2821% 0.0922% -6.92% N/A

Medium Risk strategy 0.2707% 0.0874% -10.91% N/A

Lower Risk strategy 0.2245% 0.0600% -16.90% N/A

Annuity Matching strategy 0.2134% to 0.2707% 0.0535% to 0.0874% -18.33% to -10.91% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.	

Name Total expense 
ratio

Transaction 
costs

Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2583% 0.0743% -4.89% N/A

LifeSight Diversified Growth 0.2938% 0.1010% -7.91% N/A

LifeSight Bonds 0.2014% 0.0464% -19.89% N/A

LifeSight Cash 0.2100% 0.0000% 2.07% N/A

UK Equity 0.1781% 0.0294% 2.25% N/A

Europe (ex UK) Equity 0.1828% 0.0628% 6.55% N/A

North America Equity 0.1828% 0.0713% -6.06% N/A

Asia Pacific (ex Japan) Equity 0.1828% 0.0313% -4.45% N/A

Japan Equity 0.1828% 0.0227% 1.27% N/A

Emerging Markets Equity 0.3188% 0.0446% -5.01% N/A

Global Equity ESG Smart Beta 0.2888% 0.0760% -3.92% N/A

Infrastructure Smart Beta 0.3800% 0.2284% -6.22% N/A

Ethical Global Equity 0.3000% 0.0022% -1.96% N/A

Shariah Equity 0.4700% 0.0000% -5.98% N/A

UK Corporate Bond 0.1969% 0.0000% -10.45% N/A

Emerging Market Government Bond 0.3288% 0.0660% -1.80% N/A

Global High Yield Bond 0.3811% 0.1045% -7.60% N/A

Annuity Matching Fund 0.2150% 0.0294% -19.86% N/A

Inflation Linked Annuity Matching 0.2150% 0.1818% -25.62% N/A

UK Fixed Interest Gilts 0.1800% 0.1886% -30.08% N/A

UK Index Linked Gilts 0.1800% 0.2104% -29.69% N/A

Global Property 0.4005% 0.0976% -22.75% N/A
Property 0.9460% 0.0000% -15.18% N/A

Developed Market Equity - hedged 0.2150% 0.0931% -8.58% N/A

Developed Market Equity - unhedged 0.1950% 0.0631% -3.40% N/A

Climate Focused Fund 0.4180% 0.0409% -3.16% N/A

LifeSight Short term income 0.2435% 0.0141% -1.81% N/A

LifeSight Short term investment 0.2603% 0.0425% -3.77% N/A

LifeSight Long term income 0.2770% 0.0719% -5.86% N/A

LifeSight Long term investment 0.2812% 0.0962% -6.88% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Appendix 1: Charges and transaction costs and 
Illustrations
Sub-group B120:
The annualised charges applied to the spending phase LifeSight strategies for drawdown members are set 
out below:

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Higher Risk strategy 0.2521% 0.0922% -6.89% N/A

Medium Risk strategy 0.2407% 0.0874% -10.88% N/A

Lower Risk strategy 0.1945% 0.0600% -16.87% N/A

Annuity Matching strategy 0.1834% to 0.2407% 0.0535% to 0.0874% -18.31% to -10.88% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.	

Name Total expense 
ratio

Transaction 
costs

Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2283% 0.0743% -4.86% N/A

LifeSight Diversified Growth 0.2638% 0.1010% -7.89% N/A

LifeSight Bonds 0.1714% 0.0464% -19.86% N/A

LifeSight Cash 0.1800% 0.0000% 2.11% N/A

UK Equity 0.1481% 0.0294% 2.28% N/A

Europe (ex UK) Equity 0.1528% 0.0628% 6.58% N/A

North America Equity 0.1528% 0.0713% -6.03% N/A

Asia Pacific (ex Japan) Equity 0.1528% 0.0313% -4.42% N/A

Japan Equity 0.1528% 0.0227% 1.30% N/A

Emerging Markets Equity 0.2888% 0.0446% -4.98% N/A

Global Equity ESG Smart Beta 0.2588% 0.0760% -3.89% N/A

Infrastructure Smart Beta 0.3500% 0.2284% -6.19% N/A

Ethical Global Equity 0.2700% 0.0022% -1.93% N/A

Shariah Equity 0.4400% 0.0000% -5.95% N/A

UK Corporate Bond 0.1669% 0.0000% -10.43% N/A

Emerging Market Government Bond 0.2988% 0.0660% -1.77% N/A

Global High Yield Bond 0.3511% 0.1045% -7.57% N/A

Annuity Matching Fund 0.1850% 0.0294% -19.83% N/A

Inflation Linked Annuity Matching 0.1850% 0.1818% -25.59% N/A

UK Fixed Interest Gilts 0.1500% 0.1886% -30.06% N/A

UK Index Linked Gilts 0.1500% 0.2104% -29.66% N/A

Global Property 0.3705% 0.0976% -22.72% N/A
Property 0.9160% 0.0000% -15.15% N/A

Developed Market Equity - hedged 0.1850% 0.0931% -8.55% N/A

Developed Market Equity - unhedged 0.1650% 0.0631% -3.37% N/A

Climate Focused Fund 0.3880% 0.0409% -3.13% N/A

LifeSight Short term income 0.2135% 0.0141% -1.78% N/A

LifeSight Short term investment 0.2303% 0.0425% -3.74% N/A

LifeSight Long term income 0.2470% 0.0719% -5.83% N/A

LifeSight Long term investment 0.2512% 0.0962% -6.85% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Appendix 1: Charges and transaction costs and 
Illustrations
Sub-group B350:
The annualised charges applied to the spending phase LifeSight strategies for drawdown members are set 
out below:

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Higher Risk strategy 0.4821% 0.0922% -7.10% N/A

Medium Risk strategy 0.4707% 0.0874% -11.09% N/A

Lower Risk strategy 0.4245% 0.0600% -17.06% N/A

Annuity Matching strategy 0.4134% to 0.4707% 0.0535% to 0.0874% -18.50% to -11.09% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.	

Name Total expense 
ratio

Transaction 
costs

Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.4583% 0.0743% -5.08% N/A

LifeSight Diversified Growth 0.4938% 0.1010% -8.10% N/A

LifeSight Bonds 0.4014% 0.0464% -20.05% N/A

LifeSight Cash 0.4100% 0.0000% 1.87% N/A

UK Equity 0.3781% 0.0294% 2.04% N/A

Europe (ex UK) Equity 0.3828% 0.0628% 6.33% N/A

North America Equity 0.3828% 0.0713% -6.25% N/A

Asia Pacific (ex Japan) Equity 0.3828% 0.0313% -4.64% N/A

Japan Equity 0.3828% 0.0227% 1.07% N/A

Emerging Markets Equity 0.5188% 0.0446% -5.20% N/A

Global Equity ESG Smart Beta 0.4888% 0.0760% -4.11% N/A

Infrastructure Smart Beta 0.5800% 0.2284% -6.41% N/A

Ethical Global Equity 0.5000% 0.0022% -2.15% N/A

Shariah Equity 0.6700% 0.0000% -6.17% N/A

UK Corporate Bond 0.3969% 0.0000% -10.63% N/A

Emerging Market Government Bond 0.5288% 0.0660% -2.00% N/A

Global High Yield Bond 0.5811% 0.1045% -7.79% N/A

Annuity Matching Fund 0.4150% 0.0294% -20.02% N/A

Inflation Linked Annuity Matching 0.4150% 0.1818% -25.77% N/A

UK Fixed Interest Gilts 0.3800% 0.1886% -30.22% N/A

UK Index Linked Gilts 0.3800% 0.2104% -29.83% N/A

Global Property 0.6005% 0.0976% -22.90% N/A
Property 1.1460% 0.0000% -15.35% N/A

Developed Market Equity - hedged 0.4150% 0.0931% -8.77% N/A

Developed Market Equity - unhedged 0.3950% 0.0631% -3.59% N/A

Climate Focused Fund 0.6180% 0.0409% -3.35% N/A

LifeSight Short term income 0.4435% 0.0141% -2.01% N/A

LifeSight Short term investment 0.4603% 0.0425% -3.97% N/A

LifeSight Long term income 0.4770% 0.0719% -6.05% N/A

LifeSight Long term investment 0.4812% 0.0962% -7.07% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Appendix 1: Charges and transaction costs and 
Illustrations
Sub-group B070:
The annualised charges applied to the spending phase LifeSight strategies for drawdown members are set 
out below:

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Higher Risk strategy 0.2029% 0.0922% -6.84% N/A

Medium Risk strategy 0.1916% 0.0874% -10.84% N/A

Lower Risk strategy 0.1448% 0.0600% -16.83% N/A

Annuity Matching strategy 0.1336% to 0.1916% 0.0535% to 0.0874% -18.27% to -10.84% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.	

Name Total expense 
ratio

Transaction 
costs

Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.1782% 0.0743% -4.81% N/A

LifeSight Diversified Growth 0.2150% 0.1010% -7.84% N/A

LifeSight Bonds 0.1214% 0.0464% -19.82% N/A

LifeSight Cash 0.1300% 0.0000% 2.16% N/A

UK Equity 0.0981% 0.0294% 2.33% N/A

Europe (ex UK) Equity 0.1028% 0.0628% 6.63% N/A

North America Equity 0.1028% 0.0713% -5.98% N/A

Asia Pacific (ex Japan) Equity 0.1028% 0.0313% -4.37% N/A

Japan Equity 0.1028% 0.0227% 1.35% N/A

Emerging Markets Equity 0.2388% 0.0446% -4.93% N/A

Global Equity ESG Smart Beta 0.2089% 0.0760% -3.84% N/A

Infrastructure Smart Beta 0.3045% 0.2284% -6.15% N/A

Ethical Global Equity 0.2200% 0.0022% -1.88% N/A

Shariah Equity 0.3900% 0.0000% -5.90% N/A

UK Corporate Bond 0.1169% 0.0000% -10.38% N/A

Emerging Market Government Bond 0.2488% 0.0660% -1.72% N/A

Global High Yield Bond 0.3009% 0.1045% -7.53% N/A

Annuity Matching Fund 0.1350% 0.0294% -19.79% N/A

Inflation Linked Annuity Matching 0.1350% 0.1818% -25.56% N/A

UK Fixed Interest Gilts 0.1000% 0.1886% -30.02% N/A

UK Index Linked Gilts 0.1000% 0.2104% -29.63% N/A

Global Property 0.3276% 0.0976% -22.69% N/A
Property 0.8660% 0.0000% -15.11% N/A

Developed Market Equity - hedged 0.1350% 0.0931% -8.51% N/A

Developed Market Equity - unhedged 0.1150% 0.0631% -3.32% N/A

Climate Focused Fund 0.3380% 0.0409% -3.08% N/A

LifeSight Short term income 0.1640% 0.0141% -1.74% N/A

LifeSight Short term investment 0.1810% 0.0425% -3.70% N/A

LifeSight Long term income 0.1980% 0.0719% -5.78% N/A

LifeSight Long term investment 0.2015% 0.0962% -6.81% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Appendix 1: Charges and transaction costs and 
Illustrations
Sub-group B090:
The annualised charges applied to the spending phase LifeSight strategies for drawdown members are set 
out below:

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Higher Risk strategy 0.2229% 0.0922% -6.86% N/A

Medium Risk strategy 0.2116% 0.0874% -10.86% N/A

Lower Risk strategy 0.1648% 0.0600% -16.85% N/A

Annuity Matching strategy 0.1536% to 0.2116% 0.0535% to 0.0874% -18.28% to -10.86% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.	

Name Total expense 
ratio

Transaction 
costs

Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.1982% 0.0743% -4.83% N/A

LifeSight Diversified Growth 0.2350% 0.1010% -7.86% N/A

LifeSight Bonds 0.1414% 0.0464% -19.84% N/A

LifeSight Cash 0.1500% 0.0000% 2.14% N/A

UK Equity 0.1181% 0.0294% 2.31% N/A

Europe (ex UK) Equity 0.1228% 0.0628% 6.61% N/A

North America Equity 0.1228% 0.0713% -6.00% N/A

Asia Pacific (ex Japan) Equity 0.1228% 0.0313% -4.39% N/A

Japan Equity 0.1228% 0.0227% 1.33% N/A

Emerging Markets Equity 0.2588% 0.0446% -4.95% N/A

Global Equity ESG Smart Beta 0.2289% 0.0760% -3.86% N/A

Infrastructure Smart Beta 0.3245% 0.2284% -6.17% N/A

Ethical Global Equity 0.2400% 0.0022% -1.90% N/A

Shariah Equity 0.4100% 0.0000% -5.92% N/A

UK Corporate Bond 0.1369% 0.0000% -10.40% N/A

Emerging Market Government Bond 0.2688% 0.0660% -1.74% N/A

Global High Yield Bond 0.3209% 0.1045% -7.54% N/A

Annuity Matching Fund 0.1550% 0.0294% -19.81% N/A

Inflation Linked Annuity Matching 0.1550% 0.1818% -25.57% N/A

UK Fixed Interest Gilts 0.1200% 0.1886% -30.04% N/A

UK Index Linked Gilts 0.1200% 0.2104% -29.64% N/A

Global Property 0.3476% 0.0976% -22.71% N/A
Property 0.8860% 0.0000% -15.13% N/A

Developed Market Equity - hedged 0.1550% 0.0931% -8.53% N/A

Developed Market Equity - unhedged 0.1350% 0.0631% -3.34% N/A

Climate Focused Fund 0.3580% 0.0409% -3.10% N/A

LifeSight Short term income 0.1840% 0.0141% -1.76% N/A

LifeSight Short term investment 0.2010% 0.0425% -3.72% N/A

LifeSight Long term income 0.2180% 0.0719% -5.80% N/A

LifeSight Long term investment 0.2215% 0.0962% -6.83% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Appendix 1: Charges and transaction costs and 
Illustrations
Sub-group B110:
The annualised charges applied to the spending phase LifeSight strategies for drawdown members are set 
out below:

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Higher Risk strategy 0.2429% 0.0922% -6.88% N/A

Medium Risk strategy 0.2316% 0.0874% -10.87% N/A

Lower Risk strategy 0.1848% 0.0600% -16.86% N/A

Annuity Matching strategy 0.1736% to 0.2316% 0.0535% to 0.0874% -18.30% to -10.87% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.	

Name Total expense 
ratio

Transaction 
costs

Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.2182% 0.0743% -4.85% N/A

LifeSight Diversified Growth 0.2550% 0.1010% -7.88% N/A

LifeSight Bonds 0.1614% 0.0464% -19.86% N/A

LifeSight Cash 0.1700% 0.0000% 2.12% N/A

UK Equity 0.1381% 0.0294% 2.29% N/A

Europe (ex UK) Equity 0.1428% 0.0628% 6.59% N/A

North America Equity 0.1428% 0.0713% -6.02% N/A

Asia Pacific (ex Japan) Equity 0.1428% 0.0313% -4.41% N/A

Japan Equity 0.1428% 0.0227% 1.31% N/A

Emerging Markets Equity 0.2788% 0.0446% -4.97% N/A

Global Equity ESG Smart Beta 0.2489% 0.0760% -3.88% N/A

Infrastructure Smart Beta 0.3445% 0.2284% -6.19% N/A

Ethical Global Equity 0.2600% 0.0022% -1.92% N/A

Shariah Equity 0.4300% 0.0000% -5.94% N/A

UK Corporate Bond 0.1569% 0.0000% -10.42% N/A

Emerging Market Government Bond 0.2888% 0.0660% -1.76% N/A

Global High Yield Bond 0.3409% 0.1045% -7.56% N/A

Annuity Matching Fund 0.1750% 0.0294% -19.82% N/A

Inflation Linked Annuity Matching 0.1750% 0.1818% -25.59% N/A

UK Fixed Interest Gilts 0.1400% 0.1886% -30.05% N/A

UK Index Linked Gilts 0.1400% 0.2104% -29.66% N/A

Global Property 0.3676% 0.0976% -22.72% N/A
Property 0.9060% 0.0000% -15.15% N/A

Developed Market Equity - hedged 0.1750% 0.0931% -8.55% N/A

Developed Market Equity - unhedged 0.1550% 0.0631% -3.36% N/A

Climate Focused Fund 0.3780% 0.0409% -3.12% N/A

LifeSight Short term income 0.2040% 0.0141% -1.77% N/A

LifeSight Short term investment 0.2210% 0.0425% -3.73% N/A

LifeSight Long term income 0.2380% 0.0719% -5.82% N/A

LifeSight Long term investment 0.2415% 0.0962% -6.85% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Appendix 1: Charges and transaction costs and 
Illustrations
Sub-group B080:
The annualised charges applied to the spending phase LifeSight strategies for drawdown members are set 
out below:

Name Total expense ratio Transaction costs Net investment 
return - 1 year1

Net investment 
return - 5 year2

Higher Risk strategy 0.2155% 0.0922% -6.85% N/A

Medium Risk strategy 0.2047% 0.0874% -10.85% N/A

Lower Risk strategy 0.1558% 0.0600% -16.84% N/A

Annuity Matching strategy 0.1441% to 0.2047% 0.0535% to 0.0874% -18.28% to -10.85% N/A

The charges applied to all other LifeSight Free-Choice funds are set out below.	

Name Total expense 
ratio

Transaction 
costs

Net investment 
return - 1 year1

Net investment 
return - 5 year2

LifeSight Equity 0.1878% 0.0743% -4.82% N/A

LifeSight Diversified Growth 0.2291% 0.1010% -7.85% N/A

LifeSight Bonds 0.1314% 0.0464% -19.83% N/A

LifeSight Cash 0.1400% 0.0000% 2.15% N/A

UK Equity 0.1081% 0.0294% 2.32% N/A

Europe (ex UK) Equity 0.1128% 0.0628% 6.62% N/A

North America Equity 0.1128% 0.0713% -5.99% N/A

Asia Pacific (ex Japan) Equity 0.1128% 0.0313% -4.38% N/A

Japan Equity 0.1128% 0.0227% 1.34% N/A

Emerging Markets Equity 0.2488% 0.0446% -4.94% N/A

Global Equity ESG Smart Beta 0.2193% 0.0760% -3.85% N/A

Infrastructure Smart Beta 0.3209% 0.2284% -6.17% N/A

Ethical Global Equity 0.2300% 0.0022% -1.89% N/A

Shariah Equity 0.4000% 0.0000% -5.91% N/A

UK Corporate Bond 0.1269% 0.0000% -10.39% N/A

Emerging Market Government Bond 0.2588% 0.0660% -1.73% N/A

Global High Yield Bond 0.3095% 0.1045% -7.53% N/A

Annuity Matching Fund 0.1450% 0.0294% -19.80% N/A

Inflation Linked Annuity Matching 0.1450% 0.1818% -25.56% N/A

UK Fixed Interest Gilts 0.1100% 0.1886% -30.03% N/A

UK Index Linked Gilts 0.1100% 0.2104% -29.64% N/A

Global Property 0.3467% 0.0976% -22.70% N/A
Property 0.8760% 0.0000% -15.12% N/A

Developed Market Equity - hedged 0.1450% 0.0931% -8.52% N/A

Developed Market Equity - unhedged 0.1250% 0.0631% -3.33% N/A

Climate Focused Fund 0.3480% 0.0409% -3.09% N/A

LifeSight Short term income 0.1756% 0.0141% -1.75% N/A

LifeSight Short term investment 0.1935% 0.0425% -3.71% N/A

LifeSight Long term income 0.2113% 0.0719% -5.80% N/A

LifeSight Long term investment 0.2102% 0.0962% -6.82% N/A

1  The net investment returns shown in the tables below are annualised one-year returns for a minimum and maximum range for members aged between 20 
and 65
2  The net investment returns shown in the tables below are annualised five-year returns for a minimum and maximum range for members aged between 20 
and 65.  Entries are N/A for funds where the period since inception is less than 5 years.
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Appendix 1: Charges and transaction costs and 
Illustrations
Illustrations – Group 9002: Highest charges:

Due to the numerous subgroups in the 9002 section, the following table gives a summary of the projected 
fund and the impact of all costs and charges for the highest charges in this group. The figures are presented 
using two member examples; an example LifeSight member, and an average LifeSight member. Additionally, 
the table includes the performance of the funds over different time periods depending on the age and 
retirement age of the member.

Example 
Member

Projection 
period 
(years)

Medium risk Higher charging fund Lower charging fund

Before 
charges

After 
charges

Annual 
withdrawal

Before 
charges

After 
charges

Annual 
withdrawal

Before 
charges

After 
charges

Annual 
withdrawal

Typical 
member

1 £64,500 £64,100 £2,600 £64,600 £63,800 £2,600 £65,500 £65,300 £2,700

3 £63,000 £62,000 £2,600 £63,300 £61,100 £2,500 £66,100 £65,300 £2,700

5 £61,700 £59,900 £2,500 £62,200 £58,400 £2,400 £66,700 £65,300 £2,700

10 £58,600 £54,900 £2,300 £60,200 £52,300 £2,200 £68,600 £65,400 £2,700

15 £56,200 £50,400 £2,100 £59,000 £46,800 £1,900 £70,900 £65,500 £2,700

20 £54,300 £46,200 £1,900 £58,800 £41,900 £1,700 £73,700 £65,500 £2,700

25 £53,000 £42,400 £1,700 £59,500 £37,500 £1,500 £77,200 £65,600 £2,700

30 £52,300 £38,900 £1,600 £61,300 £33,600 £1,400 £81,500 £65,700 £2,700

35 £52,200 £35,600 £1,500 £64,200 £30,100 £1,200 £86,900 £65,700 £2,700

9002 
average 
member

1 £53,800 £53,500 £5,900 £53,900 £53,200 £5,900 £54,700 £54,400 £5,900

3 £46,400 £45,500 £5,000 £46,700 £44,800 £4,900 £48,700 £48,000 £5,200

5 £40,100 £38,700 £4,200 £40,700 £37,700 £4,100 £43,400 £42,300 £4,600

10 £28,400 £25,800 £2,800 £30,000 £24,500 £2,700 £33,100 £30,900 £3,400

15 £20,800 £17,200 £1,900 £23,600 £15,900 £1,800 £25,900 £22,600 £2,500

20 £16,100 £11,500 £1,300 £20,000 £10,400 £1,100 £21,100 £16,500 £1,800

25 £13,200 £7,600 £800 £18,500 £6,700 £700 £18,100 £12,000 £1,300

28 £12,200 £6,000 £700 £18,300 £5,200 £600 £17,000 £9,900 £1,100

Full assumptions are in Appendix 3, those applicable only to this Group are:

A.	 No more contributions are assumed . 

B.	 Annual withdrawals are assumed to be 4% per year for the example member, and 10% per year for the average 
member of this group.

C.	 Example members

•	 Example new member: age at which member starts to withdraw funds: 55, Estimated pot size at retirement: 
£87,000, annual withdrawal rate: 4%, tax-free cash lump sum: 25%, initial fund value in illustration: £65,250.

•	 Average member: age at which member starts to withdraw funds: 62, Estimated pot size: £77,300, annual 
withdrawal rate: 10%, tax-free cash lump sum: 25%, initial fund value in illustration: £57,975. 
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Appendix 1: Charges and transaction costs and 
Illustrations
Illustrations – Group 9002: Lowest charges:

Due to the numerous subgroups in the 9002 section, the following table gives a summary of the projected 
fund and the impact of all costs and charges for the lowest charges in this group. The figures are presented 
using two member examples; an example LifeSight member, and an average LifeSight member. Additionally, 
the table includes the performance of the funds over different time periods depending on the age and 
retirement age of the member.

Example 
Member

Projection 
period 
(years)

Medium risk Higher charging fund Lower charging fund

Before 
charges

After 
charges

Annual 
withdrawal

Before 
charges

After 
charges

Annual 
withdrawal

Before 
charges

After 
charges

Annual 
withdrawal

Typical 
member

1 £64,500 £64,300 £2,600 £64,600 £64,000 £2,600 £65,500 £65,400 £2,700

3 £63,000 £62,500 £2,600 £63,300 £61,600 £2,500 £66,100 £65,800 £2,700

5 £61,600 £60,700 £2,500 £62,100 £59,300 £2,400 £66,600 £66,200 £2,700

10 £58,300 £56,400 £2,300 £59,800 £53,900 £2,200 £68,200 £67,200 £2,700

15 £55,400 £52,500 £2,200 £58,100 £49,000 £2,000 £69,800 £68,200 £2,800

20 £52,900 £48,800 £2,000 £57,300 £44,500 £1,800 £71,700 £69,200 £2,800

25 £50,700 £45,400 £1,900 £57,200 £40,400 £1,700 £73,800 £70,200 £2,900

30 £49,000 £42,200 £1,700 £57,900 £36,700 £1,500 £76,100 £71,300 £2,900

35 £47,600 £39,300 £1,600 £59,600 £33,400 £1,400 £78,800 £72,400 £2,900

9002 
average 
member

1 £53,800 £53,600 £5,900 £53,900 £53,400 £5,900 £54,700 £54,600 £5,900

3 £46,300 £45,900 £5,000 £46,600 £45,200 £5,000 £48,600 £48,400 £5,300

5 £39,900 £39,200 £4,300 £40,500 £38,300 £4,200 £43,300 £42,900 £4,700

10 £27,800 £26,500 £2,900 £29,400 £25,300 £2,800 £32,400 £31,800 £3,400

15 £19,700 £18,000 £2,000 £22,400 £16,700 £1,800 £24,500 £23,500 £2,600

20 £14,400 £12,100 £1,300 £18,300 £11,000 £1,200 £18,800 £17,400 £1,900

25 £11,000 £8,200 £900 £16,200 £7,300 £800 £14,700 £12,900 £1,400

28 £9,600 £6,500 £700 £15,600 £5,700 £600 £12,900 £10,800 £1,200

Full assumptions are in Appendix 3, those applicable only to this Group are:

A.	 No more contributions are assumed . 

B.	 Annual withdrawals are assumed to be 4% per year for the example member, and 10% per year for the average 
member of this group.

C.	 Example members

•	 Example new member: age at which member starts to withdraw funds: 55, Estimated pot size at retirement: 
£87,000, annual withdrawal rate: 4%, tax-free cash lump sum: 25%, initial fund value in illustration: £65,250.

•	 Average member: age at which member starts to withdraw funds: 62, Estimated pot size: £77,300, annual 
withdrawal rate: 10%, tax-free cash lump sum: 25%, initial fund value in illustration: £57,975. 
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Appendix 2: Age related net investment return data
The Trustee must report on the ‘net investment returns’ for their default arrangement(s). The tables below 
detail the annualised one-year returns and annualised five-year returns for the Scheme Year for each 
employer or group, based on savings members at age 25, 45 and 55. 

Entries are N/A where full data is not currently available to show net returns for five years or more. 

Name Net annualised 1 year Investment 
returns for savings members aged:

Net annualised 5 year Investment 
returns for savings members aged:

Group: 0002 25 45 55 25 45 55

Higher Risk Drawdown -4.83% -4.83% -5.84% 1.29% 1.29% 1.01%

Medium Risk 
Drawdown - DEFAULT 
FUND

-4.83% -5.59% -7.10% 1.29% 1.08% 0.67%

Lower Risk Drawdown -4.83% -6.85% -7.86% 1.29% 0.74% 0.46%

Higher Risk Annuity -4.83% -4.83% -5.84% 1.29% 1.29% 1.01%

Medium Risk Annuity -4.83% -5.59% -7.10% 1.29% 1.08% 0.67%

Lower Risk Annuity -4.83% -6.85% -7.86% 1.29% 0.74% 0.46%

Higher Risk Cash -4.83% -4.83% -5.84% 1.29% 1.29% 1.01%

Medium Risk Cash -4.83% -5.59% -7.10% 1.29% 1.08% 0.67%

Lower Risk Cash -4.83% -6.85% -7.86% 1.29% 0.74% 0.46%

Name Net annualised 1 year Investment 
returns for savings members aged:

Net annualised 5 year Investment 
returns for savings members aged:

Group: 0003 25 45 55 25 45 55

Higher Risk Drawdown 
– DEFAULT FUND

-4.88% -4.88% -5.89% 1.22% 1.22% 0.95%

Medium Risk 
Drawdown

-4.88% -5.63% -7.15% 1.22% 1.02% 0.60%

Lower Risk Drawdown -4.88% -6.90% -7.90% 1.22% 0.67% 0.40%

Higher Risk Annuity -4.88% -4.88% -5.89% 1.22% 1.22% 0.95%

Medium Risk Annuity -4.88% -5.63% -7.15% 1.22% 1.02% 0.60%

Lower Risk Annuity -4.88% -6.90% -7.90% 1.22% 0.67% 0.40%

Higher Risk Cash -4.88% -4.88% -5.89% 1.22% 1.22% 0.95%

Medium Risk Cash -4.88% -5.63% -7.15% 1.22% 1.02% 0.60%

Lower Risk Cash -4.88% -6.90% -7.90% 1.22% 0.67% 0.40%

Name Net annualised 1 year Investment 
returns for savings members aged:

Net annualised 5 year Investment 
returns for savings members aged:

Group: 0004 25 45 55 25 45 55

Higher Risk Drawdown -4.89% -4.89% -5.90% 1.20% 1.20% 0.92%

Medium Risk 
Drawdown – DEFAULT 
FUND

-4.89% -5.65% -7.16% 1.20% 0.99% 0.58%

Lower Risk Drawdown -4.89% -6.91% -7.92% 1.20% 0.65% 0.37%

Higher Risk Annuity -4.89% -4.89% -5.90% 1.20% 1.20% 0.92%

Medium Risk Annuity -4.89% -5.65% -7.16% 1.20% 0.99% 0.58%

Lower Risk Annuity -4.89% -6.91% -7.92% 1.20% 0.65% 0.37%

Higher Risk Cash -4.89% -4.89% -5.90% 1.20% 1.20% 0.92%

Medium Risk Cash -4.89% -5.65% -7.16% 1.20% 0.99% 0.58%

Lower Risk Cash -4.89% -6.91% -7.92% 1.20% 0.65% 0.37%
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Appendix 2: Age related net investment return data

Name Net annualised 1 year Investment 
returns for savings members aged:

Net annualised 5 year Investment 
returns for savings members aged:

Group: 0005 25 45 55 25 45 55

Higher Risk Drawdown -4.85% -4.85% -5.86% 1.27% 1.27% 0.99%

Medium Risk 
Drawdown – DEFAULT 
FUND

-4.85% -5.61% -7.12% 1.27% 1.06% 0.65%

Lower Risk Drawdown -4.85% -6.87% -7.88% 1.27% 0.72% 0.44%

Higher Risk Annuity -4.85% -4.85% -5.86% 1.27% 1.27% 0.99%

Medium Risk Annuity -4.85% -5.61% -7.12% 1.27% 1.06% 0.65%

Lower Risk Annuity -4.85% -6.87% -7.88% 1.27% 0.72% 0.44%

Higher Risk Cash -4.85% -4.85% -5.86% 1.27% 1.27% 0.99%

Medium Risk Cash -4.85% -5.61% -7.12% 1.27% 1.06% 0.65%

Lower Risk Cash -4.85% -6.87% -7.88% 1.27% 0.72% 0.44%

Name Net annualised 1 year Investment 
returns for savings members aged:

Net annualised 5 year Investment 
returns for savings members aged:

Group: 0006 25 45 55 25 45 55

Higher Risk Drawdown -4.86% -4.86% -5.87% 1.26% 1.26% 0.98%

Medium Risk 
Drawdown – DEFAULT 
FUND

-4.86% -5.62% -7.13% 1.26% 1.05% 0.64%

Lower Risk Drawdown -4.86% -6.88% -7.89% 1.26% 0.71% 0.43%

Higher Risk Annuity -4.86% -4.86% -5.87% 1.26% 1.26% 0.98%

Medium Risk Annuity -4.86% -5.62% -7.13% 1.26% 1.05% 0.64%

Lower Risk Annuity -4.86% -6.88% -7.89% 1.26% 0.71% 0.43%

Higher Risk Cash -4.86% -4.86% -5.87% 1.26% 1.26% 0.98%

Medium Risk Cash -4.86% -5.62% -7.13% 1.26% 1.05% 0.64%

Lower Risk Cash -4.86% -6.88% -7.89% 1.26% 0.71% 0.43%

Name Net annualised 1 year Investment 
returns for savings members aged:

Net annualised 5 year Investment 
returns for savings members aged:

Group: 0007 25 45 55 25 45 55

Higher Risk Drawdown -5.00% -5.00% -6.01% N/A N/A N/A

Medium Risk 
Drawdown – DEFAULT 
FUND

-5.00% -5.76% -7.27% N/A N/A N/A

Lower Risk Drawdown -5.00% -7.02% -8.02% N/A N/A N/A

Higher Risk Annuity -5.00% -5.00% -6.01% N/A N/A N/A

Medium Risk Annuity -5.00% -5.76% -7.27% N/A N/A N/A

Lower Risk Annuity -5.00% -7.02% -8.02% N/A N/A N/A

Higher Risk Cash -5.00% -5.00% -6.01% N/A N/A N/A

Medium Risk Cash -5.00% -5.76% -7.27% N/A N/A N/A

Lower Risk Cash -5.00% -7.02% -8.02% N/A N/A N/A
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Appendix 2: Age related net investment return data

Name Net annualised 1 year Investment 
returns for savings members aged:

Net annualised 5 year Investment 
returns for savings members aged:

Group: 0008 25 45 55 25 45 55

Higher Risk Drawdown -5.06% -5.06% -6.07% N/A N/A N/A

Medium Risk 
Drawdown

-5.06% -5.81% -7.32% N/A N/A N/A

Lower Risk Drawdown -5.06% -7.07% -8.08% N/A N/A N/A

Higher Risk Annuity -5.06% -5.06% -6.07% N/A N/A N/A

Medium Risk Annuity -5.06% -5.81% -7.32% N/A N/A N/A

Lower Risk Annuity -5.06% -7.07% -8.08% N/A N/A N/A

Higher Risk Cash -5.06% -5.06% -6.07% N/A N/A N/A

Medium Risk Cash – 
DEFAULT FUND

-5.06% -5.81% -7.32% N/A N/A N/A

Lower Risk Cash -5.06% -7.07% -8.08% N/A N/A N/A

Name Net annualised 1 year Investment 
returns for savings members aged:

Net annualised 5 year Investment 
returns for savings members aged:

Group: 0010 25 45 55 25 45 55

Higher Risk Drawdown -4.87% -4.87% -5.88% N/A N/A N/A

Medium Risk 
Drawdown – DEFAULT 
FUND

-4.87% -5.63% -7.14% N/A N/A N/A

Lower Risk Drawdown -4.87% -6.89% -7.90% N/A N/A N/A

Higher Risk Annuity -4.87% -4.87% -5.88% N/A N/A N/A

Medium Risk Annuity -4.87% -5.63% -7.14% N/A N/A N/A

Lower Risk Annuity -4.87% -6.89% -7.90% N/A N/A N/A

Higher Risk Cash -4.87% -4.87% -5.88% N/A N/A N/A

Medium Risk Cash -4.87% -5.63% -7.14% N/A N/A N/A

Lower Risk Cash -4.87% -6.89% -7.90% N/A N/A N/A

Name Net annualised 1 year Investment 
returns for savings members aged:

Net annualised 5 year Investment 
returns for savings members aged:

Group: 0011 25 45 55 25 45 55

Higher Risk Drawdown -4.88% -4.88% -5.89% N/A N/A N/A

Medium Risk 
Drawdown

-4.88% -5.63% -7.15% N/A N/A N/A

Lower Risk Drawdown 
– DEFAULT FUND

-4.88% -6.90% -7.90% N/A N/A N/A

Higher Risk Annuity -4.88% -4.88% -5.89% N/A N/A N/A

Medium Risk Annuity -4.88% -5.63% -7.15% N/A N/A N/A

Lower Risk Annuity -4.88% -6.90% -7.90% N/A N/A N/A

Higher Risk Cash -4.88% -4.88% -5.89% N/A N/A N/A

Medium Risk Cash -4.88% -5.63% -7.15% N/A N/A N/A

Lower Risk Cash -4.88% -6.90% -7.90% N/A N/A N/A
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Appendix 2: Age related net investment return data

Name Net annualised 1 year Investment 
returns for savings members aged:

Net annualised 5 year Investment 
returns for savings members aged:

Group: 0012 25 45 55 25 45 55

Higher Risk Drawdown -4.83% -4.83% -5.84% N/A N/A N/A

Medium Risk 
Drawdown – DEFAULT 
FUND

-4.83% -5.59% -7.10% N/A N/A N/A

Lower Risk Drawdown -4.83% -6.85% -7.86% N/A N/A N/A

Higher Risk Annuity -4.83% -4.83% -5.84% N/A N/A N/A

Medium Risk Annuity -4.83% -5.59% -7.10% N/A N/A N/A

Lower Risk Annuity -4.83% -6.85% -7.86% N/A N/A N/A

Higher Risk Cash -4.83% -4.83% -5.84% N/A N/A N/A

Medium Risk Cash -4.83% -5.59% -7.10% N/A N/A N/A

Lower Risk Cash -4.83% -6.85% -7.86% N/A N/A N/A

Name Net annualised 1 year Investment 
returns for savings members aged:

Net annualised 5 year Investment 
returns for savings members aged:

Group: 0013 25 45 55 25 45 55

AXA Drawdown 
Lifecycle

-4.87% -4.87% -6.49% N/A N/A N/A

Higher Risk Drawdown -4.87% -4.87% -5.88% N/A N/A N/A

Medium Risk 
Drawdown – DEFAULT 
FUND

-4.87% -5.62% -7.14% N/A N/A N/A

Lower Risk Drawdown -4.87% -6.89% -7.90% N/A N/A N/A

Higher Risk Annuity -4.87% -4.87% -5.88% N/A N/A N/A

Medium Risk Annuity -4.87% -5.62% -7.14% N/A N/A N/A

Lower Risk Annuity -4.87% -6.89% -7.90% N/A N/A N/A

Higher Risk Cash -4.87% -4.87% -5.88% N/A N/A N/A

Medium Risk Cash -4.87% -5.62% -7.14% N/A N/A N/A

Lower Risk Cash -4.87% -6.89% -7.90% N/A N/A N/A

Name Net annualised 1 year Investment 
returns for savings members aged:

Net annualised 5 year Investment 
returns for savings members aged:

Group: 0014 25 45 55 25 45 55

Higher Risk Drawdown -4.87% -4.87% -5.88% N/A N/A N/A

Medium Risk 
Drawdown – DEFAULT 
FUND

-4.87% -5.62% -7.14% N/A N/A N/A

Lower Risk Drawdown -4.87% -6.89% -7.90% N/A N/A N/A

Higher Risk Annuity -4.87% -4.87% -5.88% N/A N/A N/A

Medium Risk Annuity -4.87% -5.62% -7.14% N/A N/A N/A

Lower Risk Annuity -4.87% -6.89% -7.90% N/A N/A N/A

Higher Risk Cash -4.87% -4.87% -5.88% N/A N/A N/A

Medium Risk Cash -4.87% -5.62% -7.14% N/A N/A N/A

Lower Risk Cash -4.87% -6.89% -7.90% N/A N/A N/A
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Appendix 2: Age related net investment return data

Name Net annualised 1 year Investment 
returns for savings members aged:

Net annualised 5 year Investment 
returns for savings members aged:

Group: 0015 25 45 55 25 45 55

Higher Risk Drawdown -4.87% -4.87% -5.88% N/A N/A N/A

Medium Risk 
Drawdown – DEFAULT 
FUND

-4.87% -5.62% -7.14% N/A N/A N/A

Lower Risk Drawdown -4.87% -6.89% -7.90% N/A N/A N/A

Higher Risk Annuity -4.87% -4.87% -5.88% N/A N/A N/A

Medium Risk Annuity -4.87% -5.62% -7.14% N/A N/A N/A

Lower Risk Annuity -4.87% -6.89% -7.90% N/A N/A N/A

Higher Risk Cash -4.87% -4.87% -5.88% N/A N/A N/A

Medium Risk Cash -4.87% -5.62% -7.14% N/A N/A N/A

Lower Risk Cash -4.87% -6.89% -7.90% N/A N/A N/A

Name Net annualised 1 year Investment 
returns for savings members aged:

Net annualised 5 year Investment 
returns for savings members aged:

Group: 0016 25 45 55 25 45 55

Higher Risk Drawdown -4.88% -4.88% -5.89% N/A N/A N/A

Medium Risk 
Drawdown

-4.88% -5.63% -7.15% N/A N/A N/A

Lower Risk Drawdown 
– DEFAULT FUND

-4.88% -6.90% -7.90% N/A N/A N/A

Higher Risk Annuity -4.88% -4.88% -5.89% N/A N/A N/A

Medium Risk Annuity -4.88% -5.63% -7.15% N/A N/A N/A

Lower Risk Annuity -4.88% -6.90% -7.90% N/A N/A N/A

Higher Risk Cash -4.88% -4.88% -5.89% N/A N/A N/A

Medium Risk Cash -4.88% -5.63% -7.15% N/A N/A N/A

Lower Risk Cash -4.88% -6.90% -7.90% N/A N/A N/A

Name Net annualised 1 year Investment 
returns for savings members aged:

Net annualised 5 year Investment 
returns for savings members aged:

Group: 0017 25 45 55 25 45 55

Higher Risk Drawdown -4.91% -4.91% -5.91% N/A N/A N/A

Medium Risk 
Drawdown – DEFAULT 
FUND

-4.91% -5.66% -7.18% N/A N/A N/A

Lower Risk Drawdown -4.91% -6.92% -7.93% N/A N/A N/A

Higher Risk Annuity -4.91% -4.91% -5.91% N/A N/A N/A

Medium Risk Annuity -4.91% -5.66% -7.18% N/A N/A N/A

Lower Risk Annuity -4.91% -6.92% -7.93% N/A N/A N/A

Higher Risk Cash -4.91% -4.91% -5.91% N/A N/A N/A

Medium Risk Cash -4.91% -5.66% -7.18% N/A N/A N/A

Lower Risk Cash -4.91% -6.92% -7.93% N/A N/A N/A
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Appendix 2: Age related net investment return data

Name Net annualised 1 year Investment 
returns for savings members aged:

Net annualised 5 year Investment 
returns for savings members aged:

Group: 0018 25 45 55 25 45 55

Higher Risk Drawdown -4.92% -4.92% -5.92% N/A N/A N/A

Medium Risk 
Drawdown – DEFAULT 
FUND

-4.92% -5.67% -7.19% N/A N/A N/A

Lower Risk Drawdown -4.92% -6.93% -7.94% N/A N/A N/A

Higher Risk Annuity -4.92% -4.92% -5.92% N/A N/A N/A

Medium Risk Annuity -4.92% -5.67% -7.19% N/A N/A N/A

Lower Risk Annuity -4.92% -6.93% -7.94% N/A N/A N/A

Higher Risk Cash -4.92% -4.92% -5.92% N/A N/A N/A

Medium Risk Cash -4.92% -5.67% -7.19% N/A N/A N/A

Lower Risk Cash -4.92% -6.93% -7.94% N/A N/A N/A

Name Net annualised 1 year Investment 
returns for savings members aged:

Net annualised 5 year Investment 
returns for savings members aged:

Group: 0019 25 45 55 25 45 55

Higher Risk Drawdown -4.84% -4.84% -5.85% N/A N/A N/A

Medium Risk 
Drawdown – DEFAULT 
FUND

-4.84% -5.60% -7.11% N/A N/A N/A

Lower Risk Drawdown -4.84% -6.86% -7.87% N/A N/A N/A

Higher Risk Annuity -4.84% -4.84% -5.85% N/A N/A N/A

Medium Risk Annuity -4.84% -5.60% -7.11% N/A N/A N/A

Lower Risk Annuity -4.84% -6.86% -7.87% N/A N/A N/A

Higher Risk Cash -4.84% -4.84% -5.85% N/A N/A N/A

Medium Risk Cash -4.84% -5.60% -7.11% N/A N/A N/A

Lower Risk Cash -4.84% -6.86% -7.87% N/A N/A N/A

Name Net annualised 1 year Investment 
returns for savings members aged:

Net annualised 5 year Investment 
returns for savings members aged:

Group: 0020 25 45 55 25 45 55

Higher Risk Drawdown -4.85% -4.85% -5.86% N/A N/A N/A

Medium Risk 
Drawdown

-4.85% -5.61% -7.12% N/A N/A N/A

Lower Risk Drawdown 
– DEFAULT FUND

-4.85% -6.87% -7.88% N/A N/A N/A

Higher Risk Annuity -4.85% -4.85% -5.86% N/A N/A N/A

Medium Risk Annuity -4.85% -5.61% -7.12% N/A N/A N/A

Lower Risk Annuity -4.85% -6.87% -7.88% N/A N/A N/A

Higher Risk Cash -4.85% -4.85% -5.86% N/A N/A N/A

Medium Risk Cash -4.85% -5.61% -7.12% N/A N/A N/A

Lower Risk Cash -4.85% -6.87% -7.88% N/A N/A N/A
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Appendix 2: Age related net investment return data

Name Net annualised 1 year Investment 
returns for savings members aged:

Net annualised 5 year Investment 
returns for savings members aged:

Group: 0021 25 45 55 25 45 55

Higher Risk Drawdown -4.88% -4.88% -5.89% N/A N/A N/A

Medium Risk 
Drawdown – DEFAULT 
FUND

-4.88% -5.63% -7.15% N/A N/A N/A

Lower Risk Drawdown -4.88% -6.90% -7.90% N/A N/A N/A

Higher Risk Annuity -4.88% -4.88% -5.89% N/A N/A N/A

Medium Risk Annuity -4.88% -5.63% -7.15% N/A N/A N/A

Lower Risk Annuity -4.88% -6.90% -7.90% N/A N/A N/A

Higher Risk Cash -4.88% -4.88% -5.89% N/A N/A N/A

Medium Risk Cash -4.88% -5.63% -7.15% N/A N/A N/A

Lower Risk Cash -4.88% -6.90% -7.90% N/A N/A N/A

Name Net annualised 1 year Investment 
returns for savings members aged:

Net annualised 5 year Investment 
returns for savings members aged:

Group: 0023 25 45 55 25 45 55

Higher Risk Drawdown -4.83% -4.83% -5.84% N/A N/A N/A

Medium Risk 
Drawdown

-4.83% -5.59% -7.10% N/A N/A N/A

Lower Risk Drawdown -4.83% -6.85% -7.86% N/A N/A N/A

Higher Risk Annuity – 
DEFAULT FUND

-4.83% -4.83% -5.84% N/A N/A N/A

Medium Risk Annuity -4.83% -5.59% -7.10% N/A N/A N/A

Lower Risk Annuity -4.83% -6.85% -7.86% N/A N/A N/A

Higher Risk Cash -4.83% -4.83% -5.84% N/A N/A N/A

Medium Risk Cash -4.83% -5.59% -7.10% N/A N/A N/A

Lower Risk Cash -4.83% -6.85% -7.86% N/A N/A N/A

Name Net annualised 1 year Investment 
returns for savings members aged:

Net annualised 5 year Investment 
returns for savings members aged:

Group: 0022 25 45 55 25 45 55

CH Drawdown 
Lifecycle Strategy – 
DEFAULT FUND

-5.91% -5.91% -5.91% N/A N/A N/A

Higher Risk Drawdown -4.85% -4.85% -5.86% N/A N/A N/A

Medium Risk 
Drawdown - Default

-4.85% -5.61% -7.12% N/A N/A N/A

Lower Risk Drawdown -4.85% -6.87% -7.88% N/A N/A N/A

Higher Risk Annuity -4.85% -4.85% -5.86% N/A N/A N/A

Medium Risk Annuity -4.85% -5.61% -7.12% N/A N/A N/A

Lower Risk Annuity -4.85% -6.87% -7.88% N/A N/A N/A

Higher Risk Cash -4.85% -4.85% -5.86% N/A N/A N/A

Medium Risk Cash -4.85% -5.61% -7.12% N/A N/A N/A

Lower Risk Cash -4.85% -6.87% -7.88% N/A N/A N/A
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Appendix 2: Age related net investment return data

Name Net annualised 1 year Investment 
returns for savings members aged:

Net annualised 5 year Investment 
returns for savings members aged:

Group: 0024 25 45 55 25 45 55

Higher Risk Drawdown -4.85% -4.85% -5.86% N/A N/A N/A

Medium Risk 
Drawdown – DEFAULT 
FUND

-4.85% -5.61% -7.12% N/A N/A N/A

Lower Risk Drawdown -4.85% -6.87% -7.88% N/A N/A N/A

Higher Risk Annuity -4.85% -4.85% -5.86% N/A N/A N/A

Medium Risk Annuity -4.85% -5.61% -7.12% N/A N/A N/A

Lower Risk Annuity -4.85% -6.87% -7.88% N/A N/A N/A

Higher Risk Cash -4.85% -4.85% -5.86% N/A N/A N/A

Medium Risk Cash -4.85% -5.61% -7.12% N/A N/A N/A

Lower Risk Cash -4.85% -6.87% -7.88% N/A N/A N/A
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The illustrations have been prepared in accordance with the DWP’s statutory guidance on 
“Reporting costs, charges and other information: guidance for trustees and managers of 
occupational pension schemes”.
Assumptions and notes applicable to all illustrations

1.	 Projected pension account values are shown in today’s terms.
2.	 	Contributions (where applicable) and costs/charges are shown as a monetary amount and 

reductions are made halfway through the year. 

3.	 	Investment returns and costs/charges as a percentage reduction per annum are assumed to be 

deducted at the end of the year.

4.	 	Charges and costs are deducted before applying investment returns.

5.	 	Switching costs are not considered in the lifestyle strategy.

6.	 	Inflation is assumed to be 2.5% each year.

7.	 	Salaries (where applicable) are assumed to increase in line with assumed earnings inflation of 0% 

per year (in real terms). 

8.	 	Values shown are estimates and are not guaranteed.

9.	 	The real projected growth rates for each Saving fund are as follows:
a.	 Medium risk drawdown – from 2.45% to 4.50% (adjusted depending on term to retirement)

b.	 Higher risk drawdown – from 2.80% to 4.50% (adjusted depending on term to retirement)

c.	 Lower risk drawdown - from 1.60% to 4.50% (adjusted depending on term to retirement)

d.	 Medium risk cash – from 1.40% to 4.50% (adjusted depending on term to retirement)

e.	 Higher risk annuity – from 2.15% to 4.50% (adjusted depending on term to retirement)

f.		  CH Drawdown Lifecycle Strategy – from 2.63% to 4.15% (adjusted depending on term to 	
	 retirement) 

g.	 Highest charging fund – 3.00%

h.	 Lowest charging fund – 4.50%

10.	 The real projected growth rates for each Spending (drawdown) fund are as follows:

a.	 Medium risk – 2.88%

b.	 Highest charging fund – 3.00%

c.	 Lowest charging fund – 4.50%

11.	 Member charges used in the illustration reflect those applied to members accounts in the period 6 
April 2022 to 5 April 2023 and are detailed in this document. Transactions costs have been provided 
by LGIM and cover the period 1 April 2022 to 31 March 2023.

12.	 Projected fund values are rounded to the nearest hundred pounds. 

Transaction cost data
A zero cost has been used where there are negative transaction costs (i.e., an overall gain 
was made on the transaction, which can happen as a result of changes in the pricing of 
the assets being bought or sold). It is not expected that transaction costs will always be 
negative. It is important to note that using a negative or zero cost during any one scheme 
year may not accurately represent the actual transaction costs a member may expect to see 
in any future scheme year.

Appendix 3: Illustration assumptions
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