












on time cost, as negotiated by the Trustees in the interests of obtaining best value for the 
Scheme. 

The appropriateness of the investment manager's remuneration will be assessed relative to 
market costs for similar strategies, the skill and resources required to manage the strategy, 
and the success or otherwise a manager has had in meeting its objectives, both financial and 
non-financial. 

Review of this statement 

The Trustees will review this statement at least once every three years or within one month of 
any formal change in investment strategy. The Trustees will consult with the Employer and 
take appropriate written advice when revising the statement. 

On reviewing this statement, the Trustees employ Broadstone to help review the investment 
strategy. 

The investment managers will inform the Trustees immediately of any breach of this 
statement, or of any breach of internal operating procedures, or any material change in the 
knowledge and experience of those involved in managing the Scheme's investments. 

Signed in agreement by all Trustees: 

..................................................................................... Date ................. . 
(Trustee) 

..................................................................................... Date ................. . 
(Trustee) 
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