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This is a bumper edition and includes the results of the latest
Group valuation as at 31 March 2025. I'm pleased to confirm
that the Group’s funding position has significantly improved
since the previous valuation in 2022. Details appear on pages
19-25, along with an overview of the results.

On page 4, there's an update on the Trustee Board following
the election earlier this year. Elected Trustee, John Ong, and
Appointed Trustee, Kylee Dickie, stood down in April and June
respectively. My sincere thanks to them both for the significant
contribution they each made during their time on the Board.

Work is ongoing to equalise members’ pensions as required
under GMP equalisation. There's an update on the exercises on
pages 8 and 11, plus more information available on the Group
website at ngeg.pensions.nationalgrid.com

Broadstone is launching a new online service during September
called Engage. It replaces the current member self-service
portal, PenNet, and offers a range of enhancements.
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Chair's welcome = @ =

Welcome to the summer issue of Pensions Brief.

If you're already registered with PenNet, Broadstone will email
you in July to explain what's happening, including any action
you may need to take before the launch. Please see page 12
for more information. In September, all members will receive
instructions on how to register for Engage, should you wish to
do so.

Finally, the next Pensions Brief is likely to be issued in autumn
2027 and will include an annual update on the Group funding
position as at 31 March 2026. In the meantime, please visit the
Group website for the latest news and updates. If you register
for Engage, you'll also receive Group updates by email.

With best wishes,
Stephen Yandle
Chair of the NGE Group of the ESPS


http://ngeg.pensions.nationalgrid.com

Can you comfortably

read this newsletter?

If you find it difficult to read any of the =
communications issued by the Group,

please contact Broadstone by email at
ngeg@broadstone.co.uk or by calling
02476 472 540 and they'll provide you with a
copy in a format that suits your needs.

Inside this issue

An update on the Group Trustee
Group pensions news

Calendar of Group events

General pensions news

Valuation update

Member stories and REA contacts
With regret

Contact us
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An update on the Group Trustee

The 2026 Group Trustee
election results

In early 2026, an election was held to fill
three Group Trustee Director vacancies.

Five members stood as candidates, including
two members of the existing Group Trustee
who were up for re-election this year.

Graham Commons and Philip Johnson (both pensioner

members of the Group and current Group Trustee Directors)

Philip Johnson

were directly re-elected to the Board via the membership

ballot. lan Braine, a contributing member and previous
Panel Member, was chosen by the Selection Board as the third

, Your ongoing
successful candidate.

support is vital to
the continued strong
management and
success of the Group
and is very much
appreciated.

All of these appointments will last for a term of five years
starting from 1 April 2026.

We'd like to thank everyone who took part in the election either
as a candidate or by voting. Almost one in four members (24%)

o : lan Braine
who were eligible to vote did so. \_ )

N
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Goodbye and welcome

All the very best

Thanks and best wishes to Kylee Dickie,
who stepped down from the Board in
June 2026 after four years as an Appointed
Trustee. In her role as Head of Group
External Reporting & Technical Accounting
with National Grid, Kylee brought valuable
experience to the Trustee Board and was a member of

the Funding and Investment Committee. She helped oversee
the Group's assets and supported the development of its
de-risking journey, including the £1.7bn Group buy-in with Aviva
that took place in 2024.

We wish both
Kylee and John
all the very best

in their future

endeavours.

Y

The end of an era

At the end of March 2026, we said a fond
farewell to John Ong, who stepped down
from the Board after 10 years as an Elected
Trustee. John previously served as an
Appointed Group Trustee during his time at
National Grid, and his departure marks the
end of a long and deeply valued association with the Group.

As National Grid's former UK Head of Employee Relations, John
brought unique insight, experience and perspective to the
Trustee Board. With his HR background, inclusive approach and
ability to coommunicate in a way that genuinely resonated with
people, he was well placed to chair the Member Experience and
Engagement Committee, where he made sure that matters of
real importance to members were sensitively considered, clearly
communicated and thoughtfully handled.

Welcome

We're pleased to welcome Adele Hutchings, who joined the
Board from 1June 2026 as an Appointed Trustee. Adele is Chief
Financial Officer for National Grid Regulatory Finance.
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An update on the Group Trustee

The NGE Group Trustee 920
Board April 2026 .

The Group Trustee Board consists of ten Group Trustee Directors - four are appointed by the
Principal Employer (National Grid Electricity Transmission plc) and are known as Appointed
Trustees. The other six are either elected or selected by both members of the Group and existing
Elected Trustees and are known as Elected Trustees.

(—

Appointed Trustees

Stephen Yandle Rachel Croft
Chair, Independent Trustee.

Appointed 1 April 2022.

Independent Trustee Services Ltd,
Independent Trustee.

Appointed 1 August 2023.

Sukhjindar Sahota Adele Hutchings

Senior Tax Manager, Tax and Treasury,
National Grid.

CFO - Regulatory Finance, National Grid.

Appointed 9 June 2026.
Appointed 1January 2024.
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Graham Commons

Formerly in Asset Management, ETAM. Now in
receipt of a pension from the Group.

Re-elected 1 April 2026.

Paul Hernaman

Former Head of Finance for Business
Development, National Grid. Now in receipt of
a pension from the Group.

Re-selected 1 April 2023.

Philip Johnson

Former Business Transition Manager, System
Operator. Now in receipt of a pension from
the Group.

Re-elected 1 April 2026.

Elected Trustees

Henry Lu

Former Price Control Finance Manager,
National Grid. Now in receipt of a pension
from the Group.

Elected 1 April 2023.

lan Braine

Planning and Performance Manager,
National Grid. Contributing Group member.

Selected 1 April 2026.

Linda Ryan

Former Director of Group Corporate Audit,
National Grid. Now in receipt of a pension
from the Group.

Elected 1 April 2023.
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Group pensions hews

Information for contributing
and deferred members

An update on Guaranteed Minimum Pension (GMP) equalisation

In March 2026, the Chair of the Group Trustee wrote to
affected contributing and deferred members regarding
proposals to address the historic inequality affecting some
members' GMP benefits. This follows a High Court
judgment affecting members of defined benefit pension
schemes across the UK, including the Group. The proposal
involves converting GMP benefits within the Group into a
different form of pension, helping to simplify the Group’s
overall benefit structure.

Thank you to everyone who took part in the consultation
process. After carefully considering the feedback received,
the Group Trustee decided to proceed with the proposed
changes.

What happens next?

We'll carry out the appropriate benefit calculations and
send you a benefit statement in early 2027. This will show
any change to your Group pension after the historical
inequality has been addressed. Please note that your
expected pension at your normal pension age won't reduce
as a result of this change, nor will it impact your death
benefits. Depending on your circumstances, your pension
may increase slightly or not change at all. If you're a
contributing member, the proposed changes won't affect
the way you build up benefits in the Group in future or the
contributions you pay.

To learn more, please visit the relevant GMP equalisation
page (contributing or deferred) on the Group website:
ngeg.pensions.nationalgrid.com
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http://ngeg.pensions.nationalgrid.com

Information for those who have Additional Voluntary Contributions (AVCs)

with L&G

If you are invested in the Schroder Life Sustainable Future Multi Asset Fund (the Fund), Schroder Pension Management Limited
(SPML) has confirmed a small change to the Fund'’s investment objective, effective from 16 April 2026. This update is for information

only and there's no action for you to take.

What has changed?

The Fund previously aimed to keep its level of ups and downs
(known as volatility) within a range of 50% to 67% of global stock
market volatility. This has now been updated and the minimum
limit (50%) has been removed.

The Fund's objective is now to aim for a level of volatility that is
less than 67% of global stock markets, measured over a
five-to-seven-year period. Global stock markets are measured
using the MSCI All Country World GBP hedged index.

What does this mean?

Removing the minimum limit gives the Fund more flexibility in
how it is managed, particularly during changing market
conditions. The overall approach remains focused on managing
risk relative to global equities.

As with all investments, the value of your AVCs can go down as
well as up, and you should review your choices regularly to
ensure they remain right for you. You can access L&GC's online
portal anytime to see how your pension savings are currently
invested and make any changes. Visit legalandgeneral.com/
existing-customers/my-account-login to get started.
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Group pensions hews

Planning for the future

As you approach retirement, visit the Planning for the future
online guide, available via the Group website at
www.ngeg-planningforthefuture.com

This interactive guide explains the retirement process and
provides an overview of your benefits and options, including
transferring out of the Group. There's also information about
how to access funded advice if you're eligible.

The Planning for the future website includes information on:
» when you can retire

» what happens if you're made redundant

» what a transfer is and what this involves

» taking financial advice

» protection for your dependants

» how to spot pension scams

» useful links to additional resources.

You can also download PDFs covering both early and normal
retirement. These explain the retirement process in more detail,
including when you can expect Broadstone to write to you
about your options.
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Funded advice with Origen

If you'd like to explore all your retirement options, the Group
provides access to funded advice for eligible members

through Origen Financial Services (Origen), a firm of specialist,
independent financial advisers who are authorised by the
Financial Conduct Authority. Origen replaced the Group's previous
adviser, WPS Advisory (WPSA), earlier this year after WPSA
announced it would no longer be offering pension advice services.

To find out more about Origen, visit the ‘Taking advice' section of
the Planning for the future website.

Avoid Al: help is on hand

If you're using Al tools for financial advice, especially free
tools that ask you to enter personal data, please exercise
caution. The information you receive may not be accurate
and your data could be at risk.

If you need information or guidance about your Group
pension, first contact Broadstone using the details on the
back page. Alternatively, you can visit the Planning for the
future website to read about

the funded financial advice

available through Origen.



http://www.ngeg-planningforthefuture.com

Information for pensioner
and dependant members

An update on Guaranteed Minimum Pension (GMP)
equalisation

In May 2026, the Chair of the Group Trustee wrote to a second group of pensioner and
dependant members whose pensions may have been affected by a historic inequality
relating to GMP benefits. There will be no reduction to the current level of Group pension
payable, but for some members, pensions may increase slightly.

Before deciding how to proceed, the Group Trustee is currently running a consultation with
this group of pensioners on its proposal to convert GMP benefits. This would enable the
Group to meet its legal requirements while simplifying the structure of affected pensions.

What happens next?

The consultation ends on 31July 2026 and the Group Trustee will consider the feedback
provided. The outcome of the consultation will be published on the Group website in
August in the ‘Latest news’ section. If you're registered online, we'll email you to let you
know when the outcome is available.

To learn more, please visit
ngeg.pensions.nationalgrid.com/pensioners-and-dependent-members
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Group pensions hews

Information for everyone

Engage with Engage
In September, Broadstone will launch a new secure member

self-service website, Engage, which will replace the current
online service, PenNet.

If you're already registered with PenNet, Broadstone will
email you in July with more information about Engage.

In early September, all members will receive instructions on
how to register for Engage.

Once registered with Engage, you'll be able to:

» check that your personal details are accurate and up to date
» update your contact information quickly if anything changes
» securely upload and download documents to your account

» contact Broadstone securely with any questions relating to
your Group pension benefits

» nominate who you would like to receive any Group benefits
payable in the event of your death with an Expression of
Wish* (all contributing and deferred members, and pensioner
members who have been receiving their pension for less
than five years)
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» view an estimate of your retirement benefits at normal
pension age — available from October 2026 (contributing
and deferred members)

» View your monthly pension payslips and P60s
(pensioner members)

» change your bank details (pensioner members).

Are your details up to date?

Once Engage is live, it's important to check that all the personal
details we hold for you are correct and up to date, specifically
your National Insurance number, surname, date of birth and
postcode. If you need to update your details, including your
phone number, postal or email address, please update your
online record or let Broadstone know using the contact details
on the back page.

*If you have previously completed an Expression of Wish form, either online or in
paper form, it will remain valid even though it won't appear on Engage. Any new
nominations made through Engage will replace previous nominations and will then
appear on your account.



Keeping your data safe

Because Engage contains sensitive personal information, it uses
additional security measures, including multi-factor
authentication, similar to online banking services. You will need
a smartphone, laptop or tablet to complete the registration
process. As part of the security process, you can choose to
receive a verification code by text message or email when
accessing your account. If you experience any difficulties
registering, Broadstone will be available to support you.

To help keep your account secure, please remember to:
» keep your registration and login details confidential

» register using a personal email address (rather than a work
or shared email account)

» choose a strong password that cannot be easily guessed
» change your password regularly

» Kkeep your devices up to date by installing the latest software
and app updates

» regularly update your antivirus and anti-spyware software.

Please contact Broadstone as soon as possible if you believe
someone else may know your Engage ID or password, or if you
suspect unauthorised access to your account.

Group website

As a member of the Group, you can visit the Group
website for all the latest news, updates and information at
ngeg.pensions.nationalgrid.com

The website acts as a central hub for members. If you have
not yet retired, you can find guidance on your retirement
options, Additional Voluntary Contributions (AVCs) and tax
allowances. Pensioner members can access information
on annual pension increases and pay dates. The website
also includes details of your benefits, including death
benefits and how to update your Expression of Wish form.
Former Gas Scheme members can also access general
information about their core benefits under the NGUKPS.

You can also find updates on the ongoing GMP
equalisation exercises, details of how to attend the
Scheme AGM, information about the Retired Employee
Associations (REAS), recent member obituaries and useful
contact details.

We encourage you to visit the website regularly to stay
up to date with Scheme developments.
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Group pensions hews

The Electricity Supply Pension
Scheme (ESPS) AGM 2026

The ESPS holds an online Annual General Meeting (AGM) for
members each November. This year's event will take place on
Wednesday, 18 November 2026 starting at 1Jpm.

The purpose of the AGM is to:
» receive the Scheme's Annual Report & Financial Statements;

» receive the Auditor's Report and the Report of the Scheme;
and

» conduct any general business including any resolutions
proposed by members.

Although the ACM relates to the Scheme and isn't business-
specific to the Group or other individual ESPS Groups, Group

members are welcome to attend. You can raise resolutions
related to the ESPS (but not the Group) in advance, attend the
annual event online and vote on resolutions.
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How to attend

The event is held as a webinar. If you wish to attend, you'll
need to register with EPTL in advance to access the video link.
Please visit ngeg.pensions.nationalgrid.com/about-the-
group/scheme-agm for instructions on how to register.

The first time you attend a Scheme AGM

If you're new to the ACM, a test meeting is held shortly before
the meeting itself each November. Please register as soon as
possible and follow the instructions. If you don't have internet
access, you can still join the Scheme AGM by telephone and
listen in, but you won't be able to vote or ask questions.

Resolutions

Members have up to 28 days before the date of the Scheme
AGM each year to submit a written resolution (an idea or
proposal) to the Scheme Secretary. The deadline for resolutions
this year is Wednesday, 21 October 2026. Any Scheme AGM
resolutions received will be subject to approval following advice
from EPTLs legal advisers, Fieldfisher.

Members may raise any matters of concern at Group level any
time by contacting NGE Group via Trustee Services at:
NGEGESPS@Barnett-Waddingham.co.uk


http://ngeg.pensions.nationalgrid.com/about-the-group/scheme-agm
http://ngeg.pensions.nationalgrid.com/about-the-group/scheme-agm

Calendar of Group events

~

Summer 2026

Broadstone emails registered PenNet users with details
of the Engage launch (see page 12).

SMPI statements issued to members with AVCs.

GMP equalisation: confirmation of the outcome of the

consultation with the second group of pensioner
members.

Autumn 2026

Broadstone launches Engage to all members.

Group Report & Financial Statements 2026: available on
the Group website and from Broadstone on request.

Pension increases for 2027 confirmed: please visit the
Group website in November, where the annual increase
will be confirmed in a news article.

Pension Saving Statements issued.

Scheme ACM, Wednesday 18 November Tpm.

*

.

Winter/spring 2027 K

* GMP equalisation benefit statement letters issued to
affected contributing and deferred members.

e GMP equalisation benefit statement letters issued to
the second group of affected pensioner members.

e Pensionsincrease from 1 April 2027.

e Po60sissued by post and available online for pensioners
and dependants.

J

The next Pensions Brief is likely to be issued in autumn 2027
and will include the latest funding update as at
31 March 2026.

Vs

Barnett Waddingham acquired by Howden

From autumn 2026, Barnett Waddingham, which provides
secretarial and investment services to the Group, is being
acquired by Howden, a global insurance and employee
benefits intermediary group. The same team will continue
to support the Group Trustee, and this change will not
affect members.
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General pensions news

Changes to pensions and inheritance
tax from 6 April 2027

The government has announced changes that may affect
how certain pension scheme death benefits are treated for

inheritance tax (IHT). Currently, these benefits are generally
paid free of IHT, but from April 2027 they may no longer be
fully exempt.

Important: For defined benefit schemes such as the Group,
this would mean that certain lump sum death benefits may
be included within a member’s estate when calculating any
inheritance tax due. However, a number of exemptions are
expected to apply.

What will remain exempt?
» Only estates above the standard inheritance tax nil-rate
band (currently £325,000) are generally subject to IHT.

» Dependants’ pensions and lump sums paid to a deceased
member's spouse or civil partner will remain exempt under
existing IHT rules.

» Lump sum death benefits payable in respect of active
(contributing) members who die while employed by the
Company and contributing to the Group are not expected to
be subject to IHT.
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Changes to the minimum retirement
age from 2028

From 6 April 2028, the earliest age at which people can normally
start to take their pension benefits will increase from age 55 to 57.
However, members whose pensionable service in the Group
began before 4 November 2021 will retain a protected minimum
retirement age of 55.

In addition, members who joined the Group before 6 April 2006
and who left (or leave) employment due to redundancy or
reorganisation will retain a protected minimum retirement age
of 50.

These changes do not affect the ability to take pension benefits
before the minimum pension age as a result of ill health.

For further details, visit gov.uk/government/
publications/increasing-the-normal-minimum-
pension-age-for-pensions-tax/increasing-the-

normal-minimum-pension-age-for-pensions-tax

If you joined the Group from the Gas Scheme during 2022 and
did not transfer your past service into the Group, the increase in
minimum retirement age from April 2028 may apply to your
deferred pension in the NGUKPS. If this applies to

you, please contact the Gas Scheme administration team for
more information.

Pensions dashboards
update

Pensions dashboards are a government-backed

service currently being developed and tested.

They will allow individuals to view information about most
of their pensions online in one place, alongside details of
their State pension entitlement. The aim is to help people
better understand their retirement savings and support
future retirement planning.

All pension schemes must connect to the pensions
dashboards. The dashboards use your personal details,
held by Broadstone, to match you with your pension.
To help make sure your pension can be found, please
check your details are up to date by logging into your
online account (see page 12).

The government expects all relevant schemes to connect
to the dashboards system by 31 October 2026. While the
exact date the service will become available to the public
has not yet been confirmed, this is currently expected to be
during 2027. We will continue to keep members updated as
developments progress.

You can find out more at
pensionsdashboardsprogramme.org.uk
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New data use and access process

From 19 June 2026, the Data (Use and Access) Act 2025 introduced changes to
UK data protection law that affect how pension schemes manage complaints
about how member data is handled.

This means:

» schemes must have a formal, accessible process for members to complain
directly about data protection issues by email, post or phone; and

» complaints must be acknowledged within 30 days and responded to
without undue delay.

The Group's privacy notice is available at ngeg.pensions.nationalgrid.com



http://ngeg.pensions.nationalgrid.com

Valuation update as at 31 March 2025

An overview

Every three years, the Group must undertake a formal valuation of its fund and share the results
with Group members. This update provides a summary of the most recent valuation as at
31 March 2025.

The Group Trustee is pleased to report an improvement in the funding level since the previous valuation in 2022.

The results:
» The Group's funding position has improved by £196 million Additional protections

between 2022 and 2025 - a marked improvement. Additional protections are in place to support the Group if
certain triggers are hit, relating to National Grid’s ability to

» There is now a surplus of £136 million — at the previous ] . ) )
provide financial support to the Group in the future.

valuation (31 March 2022) there was a deficit of £60 million.

» The Group's funding position improved to 107%, a significant
p agp p 9

increase since 2022. .
Next time

The next full actuarial valuation is due to be undertaken as
at 31 March 2028, with the results reported during 2029.
Regular updates on the Group's funding position will be
provided in the interim.

» The main reasons for the improvement have been changes
in market conditions and the additional contribution
of £57 million made by National Grid (the Company) in the
period between valuations.

» No further deficit contributions will be payable by the
Company until the next actuarial valuation is completed,
other than in respect of new benefits provided to
contributing members of the Group.

PENSIONS BRIEF Summer 2026 19



Valuation update as at 31 March 2025

A message from the Group Chair

| am pleased to confirm that the Group's
funding position has improved since the last
valuation (31 March 2022), with a surplus of
£136 million compared to a deficit of £60 million
at the previous valuation - an improvement of
£196 million.

The Group Trustee has worked constructively with the Company
to agree a prudent but fair funding target for the Group, which
balances security for members with affordability for the
Company. In addition, the agreement includes a number of
additional protections similar to those put in place following the
2022 valuation.

Since 31 March, there has been considerable uncertainty in the
global economy, which has had a significant impact on financial
markets. As a Trustee Board, we are comfortable that the Group
is well protected by its investment strategy, which has been
designed to be well diversified and resilient to severe market
conditions. Our strong position has meant that we have not
needed to take any specific additional measures over this
volatile period. The Group Trustee will continue to work with our
advisers to closely monitor the Group’s funding level and the
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ability of the Company to support the Group. If you have any
questions about the valuation results, please email:
NGEGESPS@Barnett-Waddingham.co.uk

Stephen Yandle, Chair of the NGE Group of the ESPS

The purpose of a valuation

An actuarial valuation is an in-depth look at the Group's finances
at a specified date. This calculation is carried out by the Group
Actuary, who provides specialist advice to the Group Trustee. The
estimated cost of providing the benefits that Group members
have earned to date is known as the Group's ‘liabilities’ These
include the benefits of retired members and their dependants.

The Group Trustee has invested money across a range of
different investments, which are collectively held on behalf of all
members (not individuals). These investments are known as
‘assets’. To determine the Group's financial security, the Actuary
compares the value of the Group's liabilities with the value of its
assets at the date of the valuation. If the value of the Group's
assets is less than the value of the liabilities, it is said to have a
‘deficit’. If the assets are more than the liabilities, there is said to
be a ‘surplus’. The ‘funding level’ is the percentage of the
liabilities covered by the assets. The valuation results do not
change the pension you are either already receiving or are due
to receive from the Group.



T
The details

What were the results of the 2025 valuation?
The table below compares the results of the 31 March 2025 formal valuation for the Group with those as at 31 March 2022.

In the years between full valuations, the Group Actuary carries out annual updates. The table therefore also provides an estimate of the
Group's funding position as at 31 March 2023 and 31 March 2024.

31 March 2022 31 March 2023 31 March 2024 31 March 2025
Group valuation Group update Group update Group valuation
The value of the liabilities . - . -
. . £3,423 million £2,548 million £2,343 million £2,091 million
(technical provisions) was:
The assets were valued at: £3,363 million £2,597 million £2,453 million £2,227 million
This means that there was an estimated . . . .
. (£60 million) £49 million £110 million £136 million
surplus/(deficit) of:
Funding level: 98% 102% 105% 107%

Any discrepancies in figures are likely to be as a result of rounding.
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Valuation update as at 31 March 2025

How has the position changed since last time?

The Group’s financial position has improved overall since the
last formal valuation, with the Group's (technical provisions)
funding position improving from a deficit of £60 million to a
surplus of £136 million over the three years to 31 March 2025.
This was primarily due to changes in market conditions and the
additional contribution of £57 million made by the Company.
Additional protections also remain in place to support the
Group should certain triggers be hit. These relate to the
Company'’s ability to provide financial support to the Group in
the future (see page 24).

What is the purpose of giving the ‘solvency position’?
The fact that this information is provided doesn’t mean the
Company is considering winding up the Group - the Group
Trustee is required by law to provide this information.

The aim of both the Group Trustee and the Company is for there
to be enough money to pay Group pensions now and in the
future, but this depends on the Company continuing in
business and being able to meet any new deficits as they arise.

Should the Company go out of business or decide to wind up
the Group, it is required to pay the Group enough money so that
an insurance company can be paid to provide all the benefits
built up by the members. This is known as being ‘bought out’.
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The comparison of the Group’s assets to the estimated cost of
buying the benefits from an insurance company is known as
the ‘solvency position’, as it represents the expected cost of
securing all benefits payable from the Group. This is why the
Company's continued ability to provide funding to the Group in
future, as well as the additional security in place and the
funding plan, are so important to the security of Group
members’ benefits.

Is there enough money in the Group to provide my full
benefits if the Group was wound up?

Regarding the Group’s solvency position, the actuarial valuation
as at 31 March 2025 showed that the Group's assets were
estimated to be sufficient to have paid for the full benefits of all
members to be provided by an insurance company if the Group
had wound up at that date. The assets would have covered
around 105% of the liabilities (2022: 92%). This equates to a
funding surplus of £100 million (2022: deficit of £280 million).




What happens if the Group is wound up and there
isn’t enough money to pay for all my benefits?

As noted on page 22, as at 31 March 2025 the Group was
estimated to have sufficient funds to insure all members’
benefits in full. However, if the Group were to wind up without
enough money to buy all the benefits with an insurer, unless
the Company can afford to pay the difference, you would be
unlikely to receive the full benefits you were expecting in
accordance with the Rules of the Scheme.

To help members in this situation, the government set up the
Pension Protection Fund (PPF) in 2005. The PPF pays a legally
defined level of benefits to members of eligible UK pension
schemes. This only occurs when the sponsoring employer
becomes insolvent and the pension scheme does not have
sufficient assets to pay the level of benefits payable under the
PPF. The level of PPF benefits payable is lower than that offered
by the Group, and therefore the cost of providing these benefits
is also lower than the cost of fully securing Group benefits with
an insurer.

Have there been any payments to the Company?

We are required to tell you if there have been any payments to
the Company from the Group, and we can confirm that there
have not been any such payments.

How does this information affect those who work
for Elexon and contribute to the Group?

Elexon contributes to the Group for a small number of
employees who are members of the NGE Group and pays
the same contribution rate as National Grid for future
service accrual. To find out more about Elexon, go to
elexon.co.uk

The Pensions Regulator

The Pensions Regulator is responsible for regulating
work-based pension schemes in the UK. It aims to protect
members’ benefits and promote good scheme
administration. You can find more details on their website
at thepensionsregulator.gov.uk

We are required to tell you if the Regulator has used its
powers in relation to the Group over the last year, for
example, by changing the way future benefits build up, or
the way the funding target is worked out, or amending the
employer contribution rate. We are pleased to confirm that
the Regulator has not used its powers in relation to the
Group over the last year.
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Valuation update as at 31 March 2025

Covenant and
security
arrangements

The Group Trustee continues to use the services
of an independent covenant assessor to review
the National Grid companies that back the
Group. This includes assessing their finances
and continued ability to support the Group.

The Group is fortunate to have a well-financed
Company backing it.

The Company is also continuing to provide additional security
for the Group, which would be passed to the Group Trustee
should certain conditions arise which would affect the
Company's ongoing business.
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Investment strategy update

The investment strategy is developed by the
Group Trustee and its investment advisers, in
consultation with the Company.

It sets out the target investment return and other investment
objectives, such as the level of investment risk which can be
taken. The Group Trustee aims to invest the Group's assets
prudently to ensure that the benefits promised to members are
provided. The Group invests across a range of different types

of investment.

Annuities, Liability-Driven Investment (LDI) funds and bonds are
generally held to generate regular income and are expected to
track the movement in the value placed on the Group's
liabilities, therefore broadly matching the liabilities and reducing
risk. In contrast, equities, property and other alternative assets
are generally held to generate returns above that of the
liabilities and are viewed as ‘return seeking’.

The investment strategy is set to generate an appropriate target
return while managing investment risk, ensuring that there is a
balance between the matching and return-seeking assets.

Split of assets as at 31 March 2025
The chart below shows the approximate split of the Group's
assets between the different asset classes.

“ ® Annuity policies — 66%

e Liability-Driven Investments
and Cash -21%

Infrastructure — 8%
e |lliquid Credit — 4%

e Property and alternatives - 1%

As a result of improvements in the Group’s funding position
since 31 March 2022, the Group Trustee took the decision to
reduce the level of risk taken within the investment strategy.
This is expected to help protect the funding level of the Group
against volatile market movements. This has primarily been
achieved through the purchase of annuity policies, reducing
exposure to illiquid assets and increasing exposure to LDls.
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Member stories

Former National Control Manager for the

CEGB and Managing Director of the settlements
business for National Grid, Tony Malins, has
spent many years researching the history of

the transmission of the grid and capturing this
in writing. Tony has been supported in this by
his friend and former colleague Ron Stone,
former Head of Employee Communications at
National Grid.

The articles that Tony and Ron have put together cover the
Great Storm of 1987, the lost WWII bunker at St Paul’s Tube
station that housed Grid Control during the war, a history of
National Control, and how new trading arrangements delivered
competition in electricity supply and generation between 1990
and 2000.

Last year, Tony invited Group members to contact him or Ron if
they were interested in receiving a copy. This year, he's given an
update on the response he received, and he would like to thank
everyone for their interest and generosity.



66 ‘A big thank you to everyone who contacted Ron
and me for copies of the four articles. In the end,
we received around 70 requests from a wide range of
people, and not just from those who are retired.

‘Several widows of former colleagues asked for copies for
their children and families, including one who, rather
touchingly, had never fully understood what her husband
did in operations and wanted to learn more. A handful of
transmission colleagues who knew me during my time at
National Control also got in touch, as did the New York
Times (to my surprise!) who were interested in learning
more about the Great Storm.

‘Overall, the response was extremely positive and we
received some lovely feedback. Many people made
contributions to the Electrical Industries Charity, and |
would like to thank everyone who donated.

‘I'm pleased to have captured part of the Grid's history for
posterity in this way. It was an enjoyable exercise and felt
important to document. It also feels as though I've been
able to give something back to the industry | enjoyed
working for over many years, and I'm delighted the articles
have been enjoyed by such a wide audience. Thanks again
to Ron for all his help and support, and to John Ong for
championing these stories and helping them reach

a wider audience! 99

If you're interested in reading any of the articles, PDF copies can
be requested from Tony or Ron as follows:

Tony Malins —tmalins@btinternet.com

Ron Stone - ronstonelOl@btinternet.com

L-R: Ron Stone, Pat Stone (Ron's aunt, whose recollections
feature in ‘Grid Control Goes Underground’) and Tony Malins.
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REA contacts

BECCA HALL
Kenneth Ashcroft
randkashcroft@hotmail.com

CAMBRIAN
Helen Ward
helen.ward@email.com

CONTROL CENTRE
Mike Evans
m.evans701@btinternet.com

DEVON & CORNWALL
Anthony Cotton
anthony.cotton8@btinternet.com

MANCHESTER
Peter Salt
petesalt@live.com

NORTH KENT
Gillian Babbs
gillianbabbs23@gmail.com

NORTH YORKS
Martin Kinsey
martin.kinsey32@gmail.com
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Frank Hartley
frank.hartley610@gmail.com
David Cox
david.cox1551@btinternet.com

PENNINE
Graham Walker
gpcmwalker@blueyonder.co.uk

SEVERNSIDE
Hilary Landers
severnside.rea@gmail.com

SOMERSET
Russell Patten
russellpatten.l@gmail.com

SOUTH WALES
Byron Fussell
b_fussell@tiscali.co.uk

SOUTH YORKS & LINCOLNSHIRE
Trevor Stanway
trevor@stanwayfamily.com

THAMES SOUTH
David Easton
deastonl7@gmail.com

TRENT AREA
Clive Harling
cliveharlingl@gmail.com

WARWICK HOUSE
John Wynn
bigjohn.m43593@gmail.com

WEST MIDLANDS
Nick de Leuw
nickdeleuw@aol.com

If you wish to contact an REA by phone,

please contact Broadstone using the
details on the back page.
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With regret

ADLINGTON Wendy Sheila, Nr Rugeley, Dependant, 78
AMIS Maureen Ann, London, Dependant, 74

ARCHER Constance Anne, Luton, Dependant, 102
AUBURY Valerie Patricia, Rainham, Dependant, 89
AXON Jean Diana, St Albans, Pensioner, 88

BAKER Daniel Richard, Ipswich, Pensioner, 78
BARCLAY Vera May, South Croydon, Dependant, 98
BARTLETT Cyril Kenneth Arthur, Shalford, Pensioner, 88
BASS Norman, Leeds, Pensioner, 88

BICKERDIKE Valerie Ann, Stockport, Dependant, 93
BIDGOOD Barbara Sandra, Keynsham, Pensioner, 80
BILLINGHAM Bruce John, Wisbech, Pensioner, 78
BILLINGTON Arnold John, Bedford, Pensioner, 92
BILTON Ralph lan, Newark, Notts, Pensioner, 83

BOTT June Mary, Coleshill, Dependant, 87

BOYLES Mary Jane, Swansea, Dependant, 92
BRAMFOOT John, Wakefield, Pensioner, 99

BREWER Colin, Dorking, Pensioner, 82

BROXHOLME William Harry, St Leonards on Sea, Pensioner, 97

BUDDELL Jean Mary, Pulborough, Pensioner, 84
BUERS Leslie Henry, Billericay, Pensioner, 99
CAMBRIDGE Terence, Ripley, Pensioner, 83

CARR Geoffrey Stuart, Stoke-on-Trent, Pensioner, 79
CARSON John, Kendal, Pensioner, 92

CASTLE Gordon John, Watford, Pensioner, 84
CHANDLER W A K, Bury St Edmunds, Dependant, 71
CHAPMAN Brian, Gillingham, Pensioner, 83

COLEY Shirley, Norwich, Dependant, 90

COLLIER Faye Rosena, Hertford, Dependant, 90
COLLINS Eamon Paul, Leamington Spa, Pensioner, 74
COLMER Gloria Ann, Nottingham, Pensioner, 90
CONNOLLY M K, Dunstable, Dependant, 83

CORSIE Patricia Kathleen, Durham, Dependant, 82
CRAWLEY Ralph Thomas Herbert, Waltham Cross, Pensioner, 90
CROWTHER Peter John, Plymouth, Pensioner, 91
CULLINGWORTH Dennis, Newcastle Upon Tyne, Pensioner, 90
CUMMINGS Barbara Hilda May, Reading, Dependant, 97
DAVIES Sybil May, Lymington, Dependant, 93

DAY James, Durham, Pensioner, 87

D’MONTE Adeline, Kerala, India, Dependant, 89
EDWARDS Nerys, Caernarfon, Dependant, 93
EDWARDS Jacqueline, Basingstoke, Dependant, 80
EMSDEN Hugh Adrian Clare, Truro, Pensioner, 61

EVANS David Royston, Clevedon, Pensioner, 92

FAIZEY Norma, Wolverhampton, Dependant, 92

FOX David William, Leeds, Pensioner, 84

GEARY Gloria June, Poulton-Le-Fylde, Dependant, 92
GODFREY Anne, Perran Porth, Dependant, 80
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GRAHAM Maisie Ann, Bedford, Dependant, 83 LAVER John Arthur, Bridgend, Pensioner, 88

GRAY Ronald, King's Lynn, Pensioner, 85 LAYZELL Peter John, Benfleet, Pensioner, 84

GRIFFIN Michael Walter, Leighton Buzzard, Pensioner, 90 LEE Peter John Robert, Guildford, Pensioner, 79

GRIFFIN Edward Francis, Liverpool, Pensioner, 93 LEEMING-ADAMS Evelyn Margaret, Coventry, Dependant, 85
HALLETT Peter George, Kidderminster, Pensioner, 85 LUDGATE Kenneth James, Bexleyheath, Pensioner, 92
HARDCASTLE Pamela Irene, York, Dependant, 91 MANUEL Joan Winifred, Leicester, Pensioner, 100

HARVEY P E, Ipswich, Dependant, 97 MCALLISTER Raymond, Leytonstone, Dependant, 79
HATTON Harry Kevin, Unst, Shetland Islands, Pensioner, 64 MCGUIRE Dorothy, Preston, Dependant, 91

HAYLLAR David John Albert, Alton, Pensioner, 85 MCKELVEY Mignon Rebecca Therese, Saltburn-by-Sea, Pensioner, 55
HAYNES Betty, Great Yarmouth, Dependant, 98 MILLER Paul Martin, Luton, Pensioner, 57

HAYWOOD Kenneth Clifford, Goole, Pensioner, 86 MILLER John Joseph, Ashby-De-La-Zouch, Pensioner, 79
HILL Neville, Rochester, Pensioner, 98 MILLINGTON Robert, Bramhall, Pensioner, 93

HOLLIS Maria, Selly Oak, Dependant, 96 MORRIS John Edmund Terry, Dyfed, Pensioner, 89
HOWARTH Florence Mary, Bury St Edmunds, Dependant, 93 MULLANE Denis, County Limerick, Dependant, 91

HOWLETT Kenneth, Hertfordshire, Pensioner, 93 MURPHY Edmond, Bristol, Pensioner, 92

HUNT Carole Francis, Leicestershire, Dependant, 83 MURRAY Lynne Reid, Swanage, Dependant, 80

HYLAND Douglas Alexander, Sale, Pensioner, 85 NAYLOR Kenneth John, Suffolk, Pensioner, 95

IRELAND Peter Morris, Bristol, Pensioner, 86 NIKLAS Ernest Peter, Wigan, Pensioner, 91

JACKSON Susan Margaret, Cirencester, Dependant, 77 NOE Daphne Margaret, Guildford, Dependant, 90

JACKSON Anne, Preston, Dependant, 80 NORGATE Janette lvy, Bovey Tracey, Dependant, 81

JONES Peter Ronald, Guildford, Pensioner, 90 O’DONOUGHUE Fay, Fareham, Pensioner, 88

JONES Margaret Elizabeth, Nantwich, Dependant, 88 OVERALL Steven Dennis, Ascot, Pensioner, 62

JONES Vaughan Evan, Leeds, Pensioner, 82 PALLISTER William Arthur Jackson, Bournemouth, Pensioner, 85
KEELING Quentin Piers James, St Albans, Pensioner, 75 PALMER Keith Walter, Bristol, Pensioner, 87

KEMPSTER Gladys Maud, Hockley, Pensioner, 93 PARISH Linda Margaret, Billericay, Dependant, 78

KILBEE Paul, Oxford, Pensioner, 88 PEARCE E, Cranleigh, Dependant, 93

KIMBER Howard Frank, Malton, Pensioner, 94 PEARCE Audrey Edith, Longfield, Dependant, 91

KIRKMAN Moyra Eileen, Woking, Dependant, 98 PEARCE John Thomas, Tonbridge, Pensioner, 83
LAMBOURN Jean Mabel, Earley, Dependant, 90 PEEK Graham Edward, France, Pensioner, 72
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PLATT David Ronald, Staffordshire, Pensioner, 79
PRESTON Barry, South Humberside, Pensioner, 81
PRICKETT Joan, Leeds, Dependant, 98

REASON Donald Leslie, Taunton, Pensioner, 93
REEVE Maureen Margaret, Dorset, Dependant, 84
REEVE Robin William David, Tamworth, Pensioner, 81
REYNOLDS George Frederick, Rayleigh, Pensioner, 95
RICHARDS Veronica Anne, Bristol, Pensioner, 83
RIDLEY Gordon James, York, Pensioner, 84

RILEY Craham, Ashton-Under-Lyne, Pensioner, 85
ROBERTS Jean, Retford, Dependant, 86
ROBERTSON David George, Aylesbury, Pensioner, 89
ROTHWELL Francis Mary, Neath, Pensioner, 80
RYAN Anthony John, Shalford, Pensioner, 75

SETH lan Peter, Wetherby, Pensioner, 99

SHARP Edward Reginald, Watford, Pensioner, 94

SHARPE Sandra Jacqueline, Chester Le Street, Dependant, 83

SHELTON Edwin, Bexhill-On-Sea, Pensioner, 91
SHEPHERD Sylvia June, Filey, Pensioner, 84
SHEPPARD Patricia Ann, Portishead, Dependant, 87
SHIRRAN Joyce Rose, London, Pensioner, 80
SIMMONDS Peter Charles, Penarth, Pensioner, 98
SIMPSON Anna Teresa, Birmingham, Pensioner, 75
SLATER David Herbert, Leatherhead, Pensioner, 76
SMITH James Rogers, Leatherhead, Pensioner, 94

STARKIE Maria Theresa Ettorina, Gloucestershire, Dependant, 99

STEEL David John, Taunton, Pensioner, 84
STILL Margaret Beryl, Chislehurst, Dependant, 95
STURGESS David, Milton Keynes, Pensioner, 77

SUMMERS Teresa Anne, Caterham, Dependant, 80
SWEETING Valerie Jean, Taunton, Pensioner, 76
TAYLOR Ivy May, Southampton, Dependant, 93

THILMAN John Frederick Richard, Dartford, Pensioner, 96

WAIN Joan Margaret, Wakefield, Dependant, 91
WALTERS Gary, Leatherhead, Pensioner, 73

WALTON Frank Ernest Lawrence, Chatham, Pensioner, 88

WEST William Arthur, Billericay, Pensioner, 87

WHARTON John Vincent, Sawbridgeworth, Pensioner, 88

WHITTINGHAM Violet, Crawley, Dependant, 92
WILLIAMS Stanley, Caernarfon, Pensioner, 96
WILLIAMS Myfyr Arfon, Caernarfon, Pensioner, 79
WILSON Brenda, South Yorkshire, Dependant, 88
WRIGHT Gwendoline Ethel, Preston, Dependant, 87
WYSOM Richard Stanley, Newport, Pensioner, 75
YOUNG Michael Roy, Wiltshire, Pensioner, 97

Obituaries are updated on the Group website quarterly.
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Contact us

Group contact details

. Broadstone

Unit 2, Rye Hill Office Park, Birmingham Road, Allesley,
Coventry CV5 9AB

. Email: ngeg@broadstone.co.uk

. Engage (member self-service website): Broadstone
will write to you in July (if you're already registered with
PenNet) or September (if you're not registered) with

details of how to access and set up your Engage account.

. Telephone: 02476 472540

If you telephone Broadstone, your call will be rerouted
depending on the nature of your query. Please have your
National Insurance number and payroll/member number
(if known) to hand to help Broadstone verify your identity.
When prompted, please press the following:

Option . Pensioners

Option . All other members and enquiries

Desi and pi by P
Our environmental and data protection
policies can be seen online.

J-076097

www.wordshop.co.uk

Broadstone aims to reply to email enquiries within
10 working days, although sometimes this may take a little
longer. To help, when emailing the team, please confirm

your identity by providing at least three pieces of the

following information:

o Day and month of your date of birth (i.e. 16/04)

9 First 5 characters of your National Insurance number
(i.e. AB123)

e First line of your current home address

e Your payroll/member number (if known).

The Electrical Industries Charity

The Electrical Industries Charity (EIC) provides practical,
emotional and financial support to those who work in,

or previously worked in, the electrical and energy sectors,
including their families. For information about the charity
and to take part in the EIC powerlLottery, please visit
their website.

Tel: 0800 6521618
Email: support@electricalcharity.org

Website: electricalcharity.org charity
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