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Chair's
introduction

It's been another busy year for the Plan, and we’'re pleased to bring you the latest updates in this issue of Dow
Spotlight.

Our focus remains on protecting members’ benefits and ensuring the long-term security of the Plan. We continue

to make strong progress in reducing risk across the Plan. Following the buy-in with Rothesay Life Plc (Rothesay) for
the DCL Section in 2021, and the more recent buy-in with Pension Insurance Corporation (PIC) for the Dow Services
Section in December 2024, we're now taking further steps to secure members’ benefits.

DCL members will be aware that we’re working with Rothesay to complete the buyout, with Rothesay taking over
responsibility for paying members’ benefits. This is a significant milestone and a common step for UK defined benefit
pension schemes whose benefits are fully insured.

The administration of the DCL Section will transition to Rothesay, from Aon, on 1 November 2025. For DCL members
this is the last edition of Spotlight you’ll receive — you’ll find information about pensions and your individual benefits on
Rothesay’s website after the buyout completes. We hope you’ve found Spotlight a helpful read over the years. Read
more about what happens next on page 4.

For Dow Services Section members, we’re currently working closely with PIC to verify member data. Read more on
page 5.

On page 6 we highlight the importance of keeping your Expression of Wish form up to date, so that your loved ones
are protected should the worst happen.

In this issue, we also share updates on wider pension news, including the Government’s latest Budget
announcements, changes to State Pension age, and the new Pension Schemes Bill, which could bring significant
changes to how pensions are managed and accessed in the future. We also provide an update on the Pensions
Dashboards Programme, which will give people a view of all their pensions in one place.

Finally, we hear from Kevin Blackwell, one of our Member-Nominated Trustee Directors. Kevin shares his personal
experience of switching to digital communications as a member of the Plan. If you haven’t yet registered for digital
updates, now is the time to do so, to ensure you continue receiving important information about your pension.

If you have any questions please don’t hesitate to get in touch. Contact details are on page 11.

Andrew Jones
Chair of the Trustee



Plan news

Partnering with Rothesay and PIC

Progress on the Plan’s journey to reduce risk

Over the past few years, it has been our top priority to
reduce risk across the whole Plan. In 2021, we bought
an insurance policy (known as a buy-in) with Rothesay,
to cover DCL Section benefits. Then, in December 2024,
we bought a similar policy with PIC for the Dow Services
Section. Both Rothesay and PIC are specialist insurance
companies who focus on securing pension benefits for
hundreds of thousands of pension scheme members
across the country.

In the last edition of Spotlight, we looked at why
securing all members’ benefits in this way is a great
achievement for the Plan overall, while making no
difference to your benefits. We also told you that we've
been working with Rothesay to move towards a buyout,
and with PIC to verify member data. Here’s an update
on how we’'re getting on.
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DCL members: Moving to buyout with Rothesay

We wrote to DCL members in May to formally confirm
that we’re converting our buy-in policy to a buyout.

As a reminder, this means that Rothesay will manage
and govern the benefits provided by the DCL Section
rather than us as Trustee. Once all benefits have been
transferred and Rothesay are supporting you, the DCL
Section will close or “wind up”. As we’ve mentioned
before, the buyout of the DCL Section and its eventual
wind up is a natural step forward and one that many
other schemes like ours are taking to increase the
security of your benefits.

Please read on if you’re a member of the DCL Section.

Since May

We've continued to work with Rothesay and our
advisers to progress the legal steps to transfer
responsibility to Rothesay and wind up the DCL Section,
including taking steps to finalise the DCL Section’s
finances.

Rothesay are excited for and preparing for the transition.

We've also been answering your questions, many of
which have been about your benefit entitlement. We'd
like to reassure you that a buyout does not change this.
The Benefits Summary included with your May letter did
not provide the most up-to-date values:

+ If you’re receiving a pension from the Plan: the
summary showed the benefits you were receiving as
at 1 April 2024, before this year’s increases and any
uplifts for GMP equalisation.

« If you're not yet receiving a pension from the Plan:
the summary showed the benefits that had accrued
up until when you left service with the Company (or
at 31 December 2013 when the DCL Section closed
to future benefit accrual, if you were still in service
then). The summary did not include any increases
that will be applied to your pension before it comes
into payment (broadly in line with inflation). See your
May letter for full details.

We also sent you further updates on the buyout in
August and early September 2025. Assuming the
buyout progresses as expected, Rothesay will send out
welcome information in early November.

What’s happening next

Our current expectation is to send you our final

update later in October. All future updates about your
benefits and any legislative changes will be provided by
Rothesay.

If you have any further questions, please see your May,
August and September communications.



> + (" PIC

Dow Services Section members:
Post buy-in with PIC

Since securing the insurance (buy-in) policy late in
2024, we’ve been working with PIC to check and verify
member data to ensure the insurance policy accurately
reflects members’ entitlements. This is an important
step, and one that will take time to complete thoroughly
and accurately.

As part of the verification of information held, it may be
the case that you are contacted by the Trustee in relation
to your benefits in the Plan. There are multiple exercises
ongoing to ensure that benefits held in the Plan are
correct and it may be that you are impacted by one or
more of these exercises.

Only once this step is complete will we as Trustee
(together with the Company), consider if and when a
buyout might be right for the Dow Services Section. In
the meantime, the Plan will continue to receive income
from PIC each month to pay members’ benefits.

You don’t need to do anything, and you won'’t notice any
difference day-to-day.

We will keep Dow Services Section members updated
on any progress.




Protecting your loved ones

Did you know that your pension can also benefit your
loved ones if you die whilst a member? That money
could make a real difference to them at a difficult and
stressful time.

These benefits are paid at the Trustee discretion, so to
make sure they know your wishes, it’s really important
for you to complete an Expression of Wish form — and
keep those details up to date in case your wishes or
circumstances change.

If you’re a Dow Services Section member, the
simplest way to update your wishes is via the online
member portal. Go to portal.hartlinkonline.co.uk/
mydowpension to get started.

If you’re a member of the DCL Section, or if you'd prefer
to submit a paper form, you can download one from the
‘Document library’ section on www.mydowpension.co.uk
and return it to the address shown on the form.

Rothesay will send all DCL Section members an
Expression of Wish form to complete as part of

their welcome information, due to be issued in early
November; details on how to update your details with
Rothesay after this will also be included.

Your pension isn’t just about you. It's about the people
you love and care for. By acting now you could be
saving time and trouble later on — make sure your loved
ones have the protection you want for them.

Discover the benefits of the Dow Services
Section online portal

Members of the Dow Services Section have access to a
personalised online member portal. This convenient tool
allows you to manage your pension anytime, anywhere.

By signing up, you can:

+ Monitor your pension: See how much pension you
could receive at retirement.

« Update personal details: Ensure your information is
always up to date.

+ Manage your Expression of Wish: Specify who you
wish to receive any benefits that may be due in the
event of your passing.

Signing up is quick and easy, taking just a couple of
minutes. Please make sure you have your National
Insurance number to hand.

If you’ve already registered, we recommend logging in to
ensure your information is up to date. We’re continually
developing your member portal, so have a look around
and see what new features and improvements have
been added.

To register or log in, visit
portal.hartlinkonline.co.uk/mydowpension




Digital communications

In previous newsletters we have told you that, going
forward, we want to communicate with you digitally.

We want to make sure you don’t miss out on any
important updates we might send, so this is your final
reminder to register for digital communications.

To make sure you continue receiving
communications from us you must either provide
us your email address or contact us to opt-in to
paper correspondence.

If you’re a Dow Services Section member, you can
provide your email address at the same time as
registering for the online portal at portal.hartlinkonline.
co.uk/mydowpension

If you’re a DCL Section member, you can register for
digital communications by emailing your full name and
date of birth with your email address to DCLPensions@
aon.com. This information will be transferred as part of
the administration handover to Rothesay. You will also be
able to register for digital communications with Rothesay
following the administration transition.

We understand going digital is not for everyone, so

if you want to receive paper communications in the
future you must let us know by phoning or writing to the
administrators at the details shown on page 11.

If you neither provide your email address or
register for paper communications you may not
receive important information about your pension.

Complete an
Expression of Wish form

Hear from one of our pensioner
members, and Member-Nominated
Trustee Director - Kevin Blackwell

Hi, I’'m Kevin Blackwell, and whilst I'm one of the
Trustees of the Scheme, I’'m also a pensioner
member of the Dow Pension Scheme.

| wanted to share a quick note about how switching
to digital communications has made a difference
for me. At first, | wasn’t sure how it would work, but
honestly, it’'s been simple and incredibly helpful for
the management of my pension.

By registering my email address, | now get updates
straight to my inbox - no waiting for the post, no
delays. It means I’'m always in the loop, and | can
read important information as soon as it’s available.

If you haven't registered yet, I'd really encourage
you to give it a go. It’s easy to do, and if you're not
sure how, you could ask a family member or friend
to help. While you're at it, it's a good idea to check
that your contact details are up-to-date and, if you
haven’t already, complete the Expression of Wish
form online. That way, the Trustee knows your
wishes should the worst happen.

And don’t worry - if you’d rather stick with post,
that’s absolutely fine too. Just let the administrators
know your preference by using the contact details
at the end of this newsletter.

For me, going digital has been a smooth and
secure way to stay connected. | hope it can be the
same for you.

Take care,

Kevin



Pension news

Budget highlights

The UK Autumn 2024 and Spring 2025 Budgets
introduced several changes that will impact pensions.
Here is a summary of what was included:

+ Inheritance tax on pensions: Starting from April
2027, pensions will be subject to inheritance tax.
Under current proposals, this means that the value
of unspent pension funds will be included when
calculating the value of your estate and will be
taxed at the standard inheritance tax rate of 40%
on estates exceeding the £325,000 threshold.
Legislation on this is yet to be finalised so there is
potential for this to change. For further information
about tax on inherited pensions go to www.gov.uk/
tax-on-pension-death-benefits

+ Triple Lock maintained: The Government has
confirmed that the Triple Lock will continue, ensuring
that the State Pension will rise each year by the
highest of either price inflation (CPl), average
earnings growth, or 2.5%.

+ State Pension increase: From April 2025, the
State Pension rose by 4.1%. This increase has
brought the full State Pension up to £11,973 per
annum.

Pension Schemes Bill

The Government announced on 5 June 2025 the
Pension Schemes Bill in Parliament. This brings together
a number of changes that are planned across UK
pensions and are likely to lead to the biggest changes in
the pensions landscape in a generation.

The main aims of the Bill are to:

+ Combine smaller pension pots of £1,000 or less into
one larger and more efficient pension scheme.

» Protect savers from being stuck in defined
contribution (DC) schemes which are delivering poor
returns.

+  Simplify retirement choices, by having schemes offer
a clear default option for savers to turn their pension
into retirement income.

We expect these changes will start to be implemented
in the next few years. We’ll keep you informed as this
happens and how it’ll affect your Dow Services pension.

As always, the Trustee will continue to monitor any
further announcements from the Government that
may impact pensions.



Changes to State Pension age

The State Pension age is currently 66 years old for both
men and women.

This will begin increasing from 6 May 2026, and will
affect people born in or after April 1960.

We've provided a table below to help you see when
you'll be able to begin claiming your State Pension under
current rules. Please note that the State Pension age

will continue to be reviewed by the Government, which
means that it could change again in the future.

To find out more about the State Pension please go
to www.moneyhelper.org.uk/en/pensions-and-
retirement/state-pension

Date of birth Age you can typically claim your State Pension

6 October 1954 to 5 April 1960
6 April 1960 to 5 April 1977
6 April 1977 to 5 April 1978

After 6 April 1978

Market volatility and your pension

There was a lot of market volatility earlier this year. This
may have had a particular impact on you if you hold
Money Purchase (MP) benefits, also known as defined
contribution (DC) benefits.

The value of MP benefits fluctuates depending on the
performance of the funds they’re invested in. While
such fluctuations can be concerning, it’s important to
remember that your pension plan is intended to be a
long-term savings strategy, where short-term volatility is
balanced out over the entire period you're invested.

By visiting the online portal at portal.hartlinkonline.
co.uk/mydowpension you can find out the value of
your benefits, see which funds you’re invested in and
submit a request to change where your benefits are
invested.

For more information about managing your investments
please visit the following www.mydowpension.co.uk/
dow-services-section/managing-your-investments

If you’ve any questions regarding your pension, please
contact the administrators using the details shown on
page 11. Alternatively, you can contact MoneyHelper
for free impartial guidance about your pension. Visit the
MoneyHelper website at www.moneyhelper.org.uk or
call their pensions helpline on 0800 011 3797.

Your 66th birthday
Between age 66 and 67 — a set date depending on your date of birth
Between age 67 and 68 — a set date depending on your date of birth

Your 68th birthday

Pensions Dashboards update

The Government is working on a project called

the Pensions Dashboards Programme (PDP). The
programme will deliver an online platform for people to
access information for multiple pensions, including the
State Pension, all in one place.

There is currently no published timescale for launching
this service to the public, but we want to provide an
update on the good progress made so far.

We can confirm that the Trustee has developed its
Pensions Dashboards solution and has been working
with key stakeholders to progress all the relevant steps
required to ensure we connect to the wider Pensions
Dashboards ecosystem.

[t’s important that you keep your personal details up to
date so that once this is launched, your records can
easily be matched, and you see the most accurate
information. If you’re a Dow Services member, you can
check if we have the most up-to-date details by logging
into your online portal at portal.hartlinkonline.co.uk/
mydowpension

You can find out more about the programme by visiting
www.pensionsdashboardsprogramme.org.uk

If you think you'’ve lost track of an old pension, you
can use the Government’s pension tracing service at
www.gov.uk/find-pension-contact-details
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If you’re employed with the company, you can get in
touch by raising an HR Case via My HR Portal.

If you have a specific question about your deferred or
pensioner benefits, please visit the Plan website at
www.mydowpension.co.uk

Alternatively, you can contact the administrators who
can help you with queries about the Plan. You can find
their details online in the ‘Contact us’ section of the Plan
website www.mydowpension.co.uk

Members of the Dow Services Section

Email: dowpensions@capita.co.uk
&Y Phone: 0333 038 4069

X Post: Dow Services UK Pension Plan, Capita
Pension Solutions, PO Box 555, Darlington, DL1 9YT

Members of the DCL Section

Email: DCLPensions@aon.com
@ Phone: 0345 602 9505

> Post: Dow Services UK Pension Plan,
Aon, PO Box 196, Huddersfield,
HD8 1EG

MoneyHelper

You can get free, impartial advice about your pension
from MoneyHelper, a Government service, via
www.moneyhelper.org.uk or call their pensions
helpline on 0800 011 3797. You should consider taking
independent financial advice before making any major
decisions regarding your pension. If you need to find an
adviser, MoneyHelper can assist with that too.

The Pensions Regulator

The Pensions Regulator is a supervisory body for
occupational pension schemes. They may intervene
in the running of schemes where trustees, managers,
employers, or professional advisers have failed

in their duties. You can visit their website at
www.thepensionsregulator.gov.uk or call

0345 600 0707 (phone lines are open from

9.30am to 5pm, Monday to Friday).
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