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Introduction 
This report relates to the operation of the T-Mobile International UK Pension Scheme Scheme
during the year ended 31 December 2025.   

The Scheme commenced on 1 May 2010, following Deutsche Telekom (UK) Limited ceasing to 
participate in the T-Mobile (UK) Pension Scheme on 30 April 2010. 

 

Scheme was governed by the Constitutional Rules and the Final Salary Rules, both made under a 
Deed executed on 22 March 2010, as amended by Deeds of Amendment dated 15 March                        
2011, 29 March 2012, 18 December 2013, 2 December 2015, 5 April 2016, 14 December 2017, 30 August 
2019, 19 January 2021 and 14 October 2021.  

The Scheme is registered for tax purposes with His 
accordance with the Finance Act 2004.  Prior to 1 April 2012, all members of the Scheme were 
contracted-out of the State Second Pension Scheme (S2P) under a certificate issued by the National 
Insurance Contributions Office.  In accordance with the changes to the Scheme effective 1 April 2012, 
the contracting-out certificate was surrendered with effect from 1 April 2012 and consequently no 
member of the Scheme was contracted-out of S2P on and from 1 April 2012. 

Full details of the Scheme
5). 

Management of the Scheme 
The Scheme has a corporate Trustee, T-Mobile International UK Pension Trustee Limited. The names of 
the directors who served during the year and those serving at the date of approval of this report are as 
follows: 

Name Nominated/appointed by Date of appointment 

ZEDRA Governance Limited (Chair) 
(represented by Joanne Fairbairn) Employer 28 February 2012 

Claire Hilton Member 1 July 2015 

James Rowe Employer 1 July 2015 

Tim Lee Member 1 July 2015 

The Law Debenture Pensions Trust 
Corporation PLC (represented by 
Sally Minchella) 

Employer 24 August 2020 

The power of appointment of a new director and the power of removal of a director of the corporate 
Trustee is vested in Deutsche Telekom (UK) Limited. As the Trustee is the sole Trustee to the Scheme, 
the appointment and removal of Trustee Directors is made in accordance with the requirements of the 
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Management of the Scheme (Cont) 
The Trustee held four full meetings during the year under review.  Each Trustee Director is entitled to 

advance.  The Scheme Rules provide that decisions of the Trustee may be made by a majority of the 
Trustee Directors present at any meeting and the Chairman has a casting vote. 

The Trustee has delegated the day-to-day management and operation of the Scheme
professional organisations. 

Changes to Scheme Rules 
There have been no changes to the Scheme Rules during the year under review. 

The Sponsoring Employer 
The name and address of the Sponsoring Employer is as follows: 

Deutsche Telekom (UK) Limited 

Orion House, Bessemer Rd, Welwyn Garden City, AL7 1HH 

Scheme advisers 
The Trustee retains a number of professional advisers in connection with the operation of the Scheme. 
The advisers currently appointed are as follows: 

Scheme Actuary Charles Smith FIA 

Advising Actuaries Willis Towers Watson 

Administrator of the Scheme benefits Barnett Waddingham LLP 

Investment Adviser Aon Limited 

Independent Auditor Crowe U.K. LLP 

Investment Managers BlackRock Investment Management (UK) Limited 

Life Cover Brokers Mercer Marsh Benefits 

Legal Advisers Eversheds Sutherland LLP 

Bankers Lloyds Bank plc 

Secretary to the Trustee Willis Towers Watson (until 29 January 2026) 
ISIO (from 29 January 2026) 

Changes in and other matters relating to Scheme advisers 
Except those noted above there have been no other changes to Scheme advisers and other matters 
during the Scheme year under review. 

Financial development of the Scheme 
During the year the value of the net assets increased by £4,342,987 to £79,979,719 as at 31 December 
2025.  The increase comprised net additions from dealings with members of £1,262,967 together with 
a net increase from the return on investments of £3,080,020.  
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Scheme Audit 
The financial statements on pages 19 to 30 have been prepared and audited in accordance with 
regulations made under sections 41(1) and (6) of the Pensions Act 1995. 

Scheme membership 
Number as at 

start of year 
Changes in year Number as at 

end of year 

Active members 8 
left (preserved pensioners) (2) 

(2) 6 
Preserved pensioners 418 

adjustment (2) 
new preserved pensioners 2 
retired  (9) 

(9) 409
Pensioners and dependants 85 

adjustment 2 
new pensioners 9 
new dependant 2 
died (3) 

10 95 
Total members 511 510 

The member numbers shown above reflect the number of member records held by the Scheme at 
31 December 2025. 

Adjustment relates to late notifications. 

Transfer values 
All cash equivalents (transfer values) paid during the year were calculated and verified in the manner 
required by the Pension Schemes Act 1993 and subsequent amendments.  No discretionary benefits are 
included in the calculation of transfer values.  

The General Code of Practice 
The Trustee is aware of and adheres to the General Code of Practice issued by the Pensions Regulator 

inistration. 

Data Protection Act 2018 and General Data Protection Regulation 

Regulation (GDPR).  Under the UK GDPR and the Data Protection Act 2018 regulations, a pension 
scheme trustee is classed as data controller, with legal responsibility for compliance falling to 
them.  Scheme Actuaries are also classed as data controllers (jointly with the trustee) in accordance with 
guidance issued by the Actuarial Profession.  Barnett Waddingham LLP acts as a data processer as the 
administrator of the Scheme.   

The Trustee has worked with its advisers to receive relevant training, and continues to do so to ensure 
continued compliance with data protection legislation. 
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Pension increases 
Pensions payable are increased in line with the Rules each year as set out below: 

If you are male and aged over 65 or female and aged over 60 and your pension from the Scheme 
includes a Guaranteed Minimum Pension (GMP) due to you being contracted-out of the State 
Second Pension (S2P), formerly the State Earnings Related Pension Scheme (SERPS), after 5 April 
1978 and before 6 April 1988, then this element of your pension from the Scheme does not 
increase. 

If you are male and aged over 65 or female and aged over 60 and your pension from the Scheme 
includes a GMP due to you being contracted-out of S2P, formerly SERPS after 5 April 1988 and 
before 6 April 1997, then this element of your pension from the Scheme increases in line with 
the Consumer Prices Index subject to a maximum increase of 3%. 

As CPI in September 2024 was 1.7%, the increase for these benefits on 1 January 2025 was 1.7% 
(2024: 3%). 

Pension (in excess of any GMP that you may have if you are aged over 65 and male or aged 
over 60 and female) that you earned before 5 April 2006 increases in line with the Retail Princes 
index (RPI) subject to a maximum increase of 5%. 

As RPI in September 2024 was 2.7%, the increase for these benefits on 1 January 2025 was 2.7% 
(2024: 5%). 

Pension earned after 5 April 2006 increases in line with RPI subject to a maximum increase of 
2.5%. 

As RPI in September 2024 was 2.7%, the increase for these benefits on 1 January 2025 was 2.5% 
(2024: 2.5%). 

No discretionary increases were applied during the year. 

The Pensions Regulator: Record Keeping 
TPR issues guidance on all aspects of pension scheme data record keeping to all those responsible for 
the data (the trustees) and those who administer pension schemes.  The guidance covers both common 
data and scheme-specific (conditional) data. The guidance sets out good practice in helping trustees to 
assess risks associated with record keeping.  Improved data means that trustees and employers will be 
able to make a more precise assessment of their financial liabilities.  Schemes are expected to keep their 
data under regular review and set targets for the improvement in the standard of data recorded.   

More information can be found at: 

https://www.thepensionsregulator.gov.uk/en/trustees/contributions-data-and-transfers/record-keeping 
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GMP equalisation 

defined benefit pension schemes. The judgment concluded the schemes should be amended to equalise 
pension benefits for men and women in relation to guaranteed minimum pension benefits. The issues 
determined by the judgment arise in relation to many other defined benefit pension schemes. 

The Trustee of the Scheme is aware that the issue will affect the Scheme, and has already considered 
this in detail.  Work is ongoing as further guidance becomes available. Under the ruling schemes are 
required to backdate benefit adjustments in relation to GMP equalisation and provide interest on the 
backdated amounts. Further details are disclosed in Note 24 of the financial statements.  

On 20 November 2020, the High Court handed down a further judgment on the Guaranteed Minimum 
Pension (GMP) equalisation case in relation to the Lloyds banking group pension schemes. This follows 
from the original judgment in October 2018 which confirmed that schemes need to equalise pensions 
for the effect of unequal GMPs between males and females.  This latest judgment confirms that Defined 
Benefit (DB) schemes which provide GMPs need to revisit and where necessary top up historic Cash 
Equivalent Transfer Values that were calculated based on unequalised benefits.  The issues determined 
by the judgment arise in relation to many other defined benefit pension schemes. The Scheme has 
experienced significant historical transfers out which will be subject to adjustment as a result of this 
second ruling.  The Trustee will be considering this at a future meeting and decisions will be made as to 
the next steps. Any adjustments necessary will be recognised in the financial statements in future years. 
At the date of signing these accounts, it is not possible to estimate the value of any such adjustments 
at this time. 

Contact for further information 

Barnett Waddingham LLP 
1 Linear Park 
Bristol 
BS2 0PS 

Alternatively, you may contact the Scheme administrators online at: 

https://account.claritybw.co.uk/shared/contact 

Email address: employerdedicatedteam@landg.com 

separate pension arrangements sponsored by the Company. They do not form part of the Scheme and 
are not the responsibility of the Trustee. 
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Complaints - IDRP procedure and Pensions Ombudsman 
The Pensions Act 1995 requires an internal dispute resolution procedure (IDRP) to be in place. A copy 
of the  IDRP is available on request from the Scheme Administrator. The IDRP is a two stage 
procedure: the first stage requires the member to make a formal written complaint to the Pensions 
Manager. The reply must explain the decision in detail. In the event that the member is not satisfied 
with the resolution of the first stage, he or she can refer the matter to the Trustee for consideration. Any 
member complaint will receive a written reply within a prescribed timescale. 

If Scheme members have any queries concerning their benefits, they should contact Barnett 
Waddingham LLP by writing to the address on page 5. 

The Pensions Ombudsman is available to assist members and beneficiaries of the Scheme in connection 
with difficulties which they have failed to resolve with the Trustee or Scheme Administrator of the 
Schemes and may investigate and determine any complaint or dispute of fact law in relation to an 
occupational pension scheme.  

If you have more general query regarding your pension savings, which is not a dispute or formal 
complaint, and 
pension service. 

The address of the Pensions Ombudsman is 1st Floor, 10 South Colonnade, Canary Wharf, London,                    
E14 4PU. 

A register of Occupational and Personal Pension Schemes has been established as part of a pensions 
tracing registry to help to trace 
their pension rights.  In response to enquiries received from individuals, information contained on the 
register will be used to determine the most likely location of their benefits. 
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Statement of Trustee's Responsibilities 
Trustee's responsibilities in respect of the financial statements 
The financial statements, which are prepared in accordance with UK Generally Accepted Accounting 
Practice (UK GAAP), including FRS 102: The Financial Reporting Standard applicable in the UK and 
Republic of Ireland, are the responsibility of the Trustee.  Pension Scheme regulations require, and the 
Trustee is responsible for ensuring, that those financial statements: 

show a true and fair view of the financial transactions of the Scheme during the Scheme year 
and of the amount and disposition at the end of the Scheme year of its assets and liabilities, 
other than liabilities to pay pensions and benefits after the end of the Scheme year; and 
contain the information specified in Regulation 3A of the Occupational Pension Schemes 
(Requirement to obtain Audited Accounts and a Statement from the Auditor) Regulations 1996, 
including making a statement whether the financial statements have been prepared in 
accordance with the relevant financial reporting framework applicable to occupational pension 
schemes. 

In discharging the above responsibilities, the Trustee is responsible for selecting suitable accounting 
policies, to be applied consistently, making any estimates and judgements on a prudent and reasonable 
basis, and for ensuring that the financial statements are prepared on a going concern basis unless it is 
inappropriate to presume that the Scheme will continue as a going concern.   

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

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

Trustee's responsibilities in respect of contributions 
The Trustee is responsible under pensions legislation for preparing, maintaining, and from time to time 
reviewing and if necessary revising a schedule of contributions showing the rates of contributions 
payable towards the Scheme by or on behalf of the Employer and the active members of the Scheme 
and the dates on or before which such contributions are to be paid.   

The Trustee is also responsible for keeping records in respect of contributions received in respect of any 
active member of the Scheme and for adopting risk-based processes to monitor whether contributions 
are made to the Scheme by the Employer in accordance with the Schedule of Contributions.  Where 
breaches of the Schedule occur, the Trustee is required by the Pensions Acts 1995 and 2004 to consider 
making reports to The Pensions Regulator and the members. 



T-MOBILE INTERNATIONAL UK PENSION SCHEME ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025 

The Trustee  Report (Cont) 

www.barnett-waddingham.co.uk  

RESTRICTED  8 

Report on Actuarial Liabilities 
Under Section 222 of the Pensions Act 2004, the Scheme is subject to the Statutory Funding Objective, 
which is to have sufficient and appropriate assets to cover its Technical Provisions.  The Technical 
Provisions represent the present value of the benefits members are entitled to at the valuation date.  
This is assessed using the assumptions agreed between the Trustee and the Employer and set out in the 
Statement of Funding Principles, which is available to Scheme members on request. 

The most recent full actuarial valuation of the Scheme was carried out as at 31 December 2022. This 
showed that on that date: 

The value of the Technical Provisions was: £91.92 million 

The value of the assets at that date was: £81.00 million 

Therefore, the Scheme had a funding deficit of  £10.92 million 

Corresponding to a funding level of: 88.1% 

The method and significant actuarial assumptions used to determine the Technical Provisions are as 
follows: 

Method 

The actuarial method to be used in the calculation of the Technical Provisions is the Projected Unit 
Method with a five-year Control Period. 

Significant actuarial assumptions 

Discount rate: yield curve structure derived from the yield on UK Government fixed interest gilts at the 
valuation date plus an addition of 1.5% per annum until May 2028; with the addition reducing down to 
0.5% per annum from May 2028 onwards. 

Future Retail Price inflation: yield curve structure derived from UK Government gilt yields at the 
valuation date less an adjustment of 0.1% per annum for an inflation risk premium. 

Future Consumer Price inflation: term dependent rates derived from the assumption for future Retail 
Price inflation less 1.0% per annum up to 2030 and 0% per annum thereafter. 

Pension increases: derived from the term dependent rates for future Retail Price inflation and 
Consumer Price inflation allowing for the minimum and maximum annual pension increases according 

 

Pay increases: term dependent rates derived from the assumption for future Consumer Price inflation 
plus an addition of 1.5% per annum. 

Mortality: standard base mortality tables S3NMA with an average scaling factor of 95% for males and 
S3NFA with an average scaling factor of 98% for females.  An allowance for future improvements has 
also been made in line with the industry standard CMI_2022 core projections with a long-term 
improvement rate of 1.5% pa, a core smoothing parameter and an initial addition of 0.50% pa, with core 
parameters for post 2019 experience data (i.e. no allowance for 2020 and 2021 mortality data and a 25% 
allowance for 2022 mortality data). 
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Investment Report 

objectives and its assessment of the employer covenant. 

The Scheme neither holds Deutsche Telekom (UK) Limited shares nor makes loans to Deutsche Telekom 
(UK) Limited or any of its subsidiaries; any holding that the Scheme has (if any) in the parent company 
is indirect, that is, as a result of investing in pooled funds which may include shares of Deutsche Telekom 
AG. 

T -term objectives 
of managing downside risk while seeking sufficient returns to support the funding position. However, 
there were notable changes in asset allocation over the year, reflecting market movements, funding 
developments and ongoing strategic de-risking. 

investments.  Roles and responsibilities are as follows:   

 Investment adviser (Aon): 
o in its capacity as PA95 advisor to the Trustee advises on the long-term investment 

strategy. 
 Fiduciary manager (BlackRock): 

o 
-term investment objective. 

 Investment Managers  the Scheme gains exposure to asset classes by investing in pooled 
investment vehicles that are managed by investment managers who are selected by the 
Fiduciary Manager, as delegated by the Trustee.  

 Investment Consultant - in its capacity as investment consultant Aon has been appointed to 
-term 

investment objective.  

The broad investment objective of the Scheme is to invest the assets of the Scheme prudently with the 
intention that the benefits promised to members are provided.  

Following professional advice, the Trustee has determined an appropriate asset allocation to be 
implemented by the Fiduciary Manager, as governed by the IMA. The IMA details the level of delegation 
afforded to the Fiduciary Manager and outlines the parameters the Fiduciary Manager must operate 
within.  The IMA is subject to change over time as the strategy evolves.  

The investment strategy for the Scheme is to:  

 Invest in a portfolio of assets, the Matching Strategy, that aims to immunise a proportion of the 
interest rate and inflation risk inherent within the  

 Invest in a diversified portfolio of assets, the Growth Strategy to achieve an efficient risk / reward 
 

 When the funding level has achieved a predetermined level, the Scheme will seek to achieve a 
minimum level of interest rate and inflation hedging 

At the end of January 2025, BlackRock transitioned the LDI portfolio from pooled to segregated. Pooled 
LDI assets were sold, and segregated instruments were purchased in the BlackRock LDI portfolio. The 
exposure to the liability hedging strategy was maintained throughout the transition. 

Departures from investment principles 
To the best of its knowledge, the Trustee can report that there has not been any departure from the SIP 

5. 
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Portfolio allocation 
31st December 2025 

Asset 
Class 

Investment 
Manager 

Market 
Value (£) 

Total Scheme 
Assets (%) 

Liquid Portfolio  30,349,901 38.2 
APAC (ex-Japan) Equities BlackRock 158,290 0.2 
Emerging Market Equities Schroders 1,611,739 2.0 
Europe ex UK Equities BlackRock 1,582,709 2.0 
Factor Equities BlackRock 3,095,650 3.9 
EAFE Equities BlackRock 341,755 0.4 
Global Small Cap Equities American Century 370,288 0.5 
Global Small Cap Equities Wellington 777,121 1.0 
Japan Equities BlackRock 3,365,042 4.2 
UK Equities BlackRock 241,029 0.3 
US Equities BlackRock 7,264,249 9.2 
Emerging Market Debt Capital Group 1,284,450 1.6 
Emerging Market Debt PIMCO 607,789 0.8 
Global Credit Lazard 1,450,476 1.8 
Global Credit PGIM 2,596,362 3.3 
Government Bonds BlackRock 1,785 0.0 
High Yield Debt T Rowe 1,057,755 1.3 
High Yield Debt Wellington 707,927 0.9 
Cash Fund BlackRock 2,850,395 3.6 
Cash BlackRock 13,394 0.0 
Commodities BlackRock 971,695 1.2 
    
Matching Strategy  38,816,287 48.9 
LDI Portfolio BlackRock 39,734,488 50.1 
Repurchase Portfolio BlackRock -918,202 -1.2 
    
Alternatives  9,747,123 12.3 
ASG Reditus Fund ASG Reditus 9,747,123 12.3 
    
Illiquid Assets  467,088 0.6 

The Partners Fund Partners Fund 467,088 0.6 
 
Total 

  
79,380,399 

 
100 

Investment principles 
The Trustee must consult with the Principal Employer on the overall investment policy of the Scheme 
and has delegated day to day decisions to the investment managers.  The Trustee receives regular 
reports on the investment managers dealings and investment performance.  The Trustee is responsible 
for determining the investment strategy of the Scheme. Expert advice is sought whenever appropriate. 

In accordance with Section 35 of the Pensions Act 1995, the Trustee has prepared a Statement of 

of the rights attaching to investments.   



T-MOBILE INTERNATIONAL UK PENSION SCHEME ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

The Trustee  Report (Cont) 

www.barnett-waddingham.co.uk  

RESTRICTED 11 

The latest version of the SIP is available for members to view via the Scheme website: 
https://tmipensions.co.uk/wp-content/uploads/2024/04/TMI-DB-SIP-march-24.pdf 

This Statement may change from time to time according to advice received from the investment 
manager or consultants.  The investments are managed by BlackRock Investment Management (UK) 
Limited. 

Portfolio performance 
Investment performance has been measured by asset class since the appointment of the Fiduciary 
Manager. Performance of the total portfolio and the underlying managers is provided to Trustees on a 
quarterly basis in the Quarterly Investment Report. 

Performance for the period ending 31 December 2025 is shown in the table below: 

Q4 2025 1 Year 3 Year (p.a.) 5 year (p.a.) Since Inception 
(p.a.) 

Total Portfolio 6.06% 4.13% -1.90% -13.69% -3.11%

Total Liability 5.20% 1.55% -4.22% -13.04% -4.06%

Market commentary 
2025 was a year of significant volatility but ultimately resilient performance across most asset classes. 
Early in the year, markets were impacted by renewed trade tensions, inflation concerns, and stagflation 
risks, particularly in the U.S., while later quarters saw improving sentiment as trade uncertainty eased 
and central banks began to shift towards more accommodative policies. 

Equity markets experienced notable regional divergence. U.S. equities were initially pressured by tariffs, 
inflation concerns, and a technology sector sell-off, but recovered strongly to deliver robust gains later 
in the year, supported by earnings growth and AI-driven optimism. In contrast, European, UK, and 
Japanese equities outperformed at various points, benefiting from fiscal expansion, investor rotation, 
and improved trade visibility. Emerging markets delivered strong performance overall, supported by a 
weaker U.S. dollar and solid returns across regions such as Latin America, Eastern Europe, and China. 

Fixed income markets were more stable but produced mixed outcomes over the year. Government 
bonds benefitted from periods of risk-off sentiment and central bank rate cuts particularly in the U.S. 
and UK while yields remained sensitive to inflation expectations, fiscal concerns, and regional policy 
divergence. Corporate credit generally outperformed government debt, with investment grade 
benefiting from defensive positioning early in the year and high yield performing well later as risk 
appetite improved. 

Commodities were a standout, with precious metals delivering exceptional returns. Gold reached 
multiple record highs amid geopolitical tensions, inflation concerns, and strong safe-haven demand, 
while silver significantly outperformed. Energy markets were volatile, driven by geopolitical 
developments, but ended the year more subdued. 

Currency markets reflected shifting macro dynamics, with the U.S. dollar weakening for much of the year 
before stabilising in the second half. Both the euro and sterling appreciated earlier in the year but gave 
back some gains towards year end. 

Overall, 2025 was defined by shifting policy expectations, geopolitical developments, and evolving trade 
dynamics. Despite periods of heightened uncertainty, markets demonstrated resilience, with strong 
equity performance and robust returns across several asset classes by year end. 
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Custodian arrangements  

 

Investment Matters  
Investment Policy 
The primary objective of the  investment strategy is to ensure long-term returns which meet 
the long-term future obligations of the Scheme. 

Investment Strategy 
The Trustee has one with the 

 

The Trustee continues to monitor the appropriateness of its investment strategy and continually 
monitors the performance of the manager. 

The monitoring of the actual asset allocation versus the target weightings and the control ranges has 
been delegated by the Trustee to the investment manager. 

Environmental, Social and Governance (ESG) Considerations 
In setting the  investment strategy, the  primary concern is to act in the best 
financial interests of the Scheme and its beneficiaries, seeking the best return that is consistent with 
a prudent and appropriate level of risk. 

The Trustee considers investment risk to include ESG factors and climate change. These risks could 
negatively impact the  investments. The Trustee considers these risks by taking advice from 
its investment adviser and the Manager. 

The Trustee has appointed BlackRock to manage the Scheme's assets. BlackRock invests in a range of 
underlying investment vehicles. 

As part of  management of the Scheme's assets, the Trustee expects BlackRock to: 

 Where relevant, assess the integration of ESG factors in the investment process of 
underlying managers; 

 Use its influence to engage with underlying managers to ensure the Scheme's assets are not 
exposed to undue risk; and 

 Report to the Trustee on its ESG activities as required. 
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Asset Allocation 
as 

at 31 December 2025. 

Asset Class/Fund 31 December 2025 Benchmark 
Range (%) £m % 

Return Seeking Strategy 40.6 51.1 0-75
Equities 18.8 23.7 
Fixed Income 7.7 9.7 
Commodities 1.0 1.2 
Cash 2.9 3.6 
Illiquid Portfolio 10.2 12.9 0-25

Matching Strategy 38.8 48.9 25-100
Total 79.4 100.0 

Please note that the above table excludes cash to the value of £601,387 (2024: £794,734) that was held 
in the Trustee Bank Account as at 31 December 2025. 

The asset allocation was in line with the target ranges as at 31 December 2025. 

Scheme Objective 
The overall return objective has been determined by the Trustee after an assessment of the liabilities 
and associated risks of the Scheme and consultation with the sponsoring employer and is as follows: 

BlackRock to manage the portfolio to achieve full funding with liabilities valued on 
a gilts only basis by March 2026, taking into account the annual contributions made to the Scheme."  

From time to time the Trustee may review and adopt a higher or lower overall return objective, after 
consultation with the sponsoring employer.  Factors the Trustee will take into account in its 

Delegation to Investment Managers 
Subject to restrictions stated and agreed in the Investment Management Agreement, the manager has 
been delegated the authority to: 

Take all investment decisions in respect of the pooled fund assets; 

Effect transactions in the pooled fund assets and sign any documentation required in 
connection with these transactions; and 

Place orders for the execution of pooled fund transactions, subject to terms agreed with the 
investment manager or implied by market practice. 

Approval of Trustee's Report 
This report was approved by the Trustee on 

Date:  

Signed on behalf of the Trustee: 

e Director 
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Opinion 

We have audited the financial statements of the T-Mobile International UK Pension Scheme for the year 
ended 31 December 2025 which comprise the Fund Account, the Statement of Net Assets and the 
related notes to the financial statements, including significant accounting policies. The financial 
reporting framework that has been applied in their preparation is applicable law and United Kingdom 
Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting Standard 
applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice). 

In our opinion the financial statements: 

show a true and fair view of the financial transactions of the Scheme during the year ended 
31 December 2025, and of the amount and disposition at that date of its assets and liabilities, 
other than liabilities to pay pensions and benefits after the end of the year;  

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

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

Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and 

responsibilities for the audit of the financial statements section of our report. We are independent of 
the Scheme in accordance with the ethical requirements that are relevant to our audit of the financial 

responsibilities in accordance with these requirements. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion. 

Conclusions relating to going concern 

In auditing the financial statements, we have concluded that the Trustee's use of the going concern 
basis of accounting in the preparation of the financial statements is appropriate. 

Based on the work we have performed, we have not identified any material uncertainties relating to 
events or conditions that, individually or collectively, may cast significant doubt on the Scheme's ability 
to continue as a going concern for a period of at least twelve months from when the financial statements 
are authorised for issue. 

Our responsibilities and the responsibilities of the Trustee with respect to going concern are described 
in the relevant sections of this report. 

Other information 

The Trustee is responsible for the other information contained within the annual report. The other 
information comprises the information included in the annual report, other than the financial statements 

tements does not cover the other 
information and, except to the extent otherwise explicitly stated in our report, we do not express any 
form of assurance conclusion thereon. 

Our responsibility is to read the other information and, in doing so, consider whether the other 
information is materially inconsistent with the financial statements or our knowledge obtained in the 
audit or otherwise appears to be materially misstated. 
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If we identify such material inconsistencies or apparent material misstatements, we are required to 
determine whether this gives rise to a material misstatement in the financial statements themselves. If, 
based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact.  

We have nothing to report in this regard. 

Responsibilities of Trustee 

As explained more fully in the Statement of Trustee s Responsibilities set out on page 7, the Trustee is 
responsible for the preparation of the financial statements and for being satisfied that they give a true 
and fair view, and for such internal control as the Trustee determines is necessary to enable the 
preparation of financial statements that are free from material misstatement, whether due to fraud or 
error.  

In preparing the financial statements, the Trustee is responsible for assessing the Scheme
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the Trustee either intends to wind up the Scheme, or have no 
realistic alternative but to do so. 

Auditor  responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free 
includes our opinion.  Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these financial statements.  

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design 
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect 
of irregularities, including fraud.  

We set out below the key areas which, in our opinion the financial statements are susceptible to material 
misstatement by way of irregularities including fraud and the extent to which our procedures are 
capable of detecting these. 

Management override of controls. Our audit procedures to respond to these risks included 
enquiries of management about their own identification and assessment of the risks of 
irregularities, review of journals and accounting estimates for bias. 

Misappropriation of investment assets owned by the Scheme. This is addressed by obtaining 
direct confirmation from the investment fund manager of investments held at the Statement of 
Net Assets date. 

Diversion of assets through large investment transactions. A sample of transactions were agreed 
to supporting documentation. 

Non-receipt of contributions due to the Scheme from the Employer. This is addressed by testing 
contributions due are paid to the Scheme in accordance with the Schedule of Contributions 
agreed between the Employer and Trustee. 

We have identified relevant laws and regulations that have a direct effect on the determination 
of material amounts and disclosures in the financial statements, as the Pensions Acts 1995 and 
2004 (and regulations made thereunder), FRS 102, and the Pensions Statement of 
Recommended Practice (SORP). We considered the extent to which a material misstatement of 
the financial statements might arise as a result of non-compliance. 
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Reviewing meeting minutes and any correspondence with the Pensions Regulator. 

Discussing whether there are any significant or unusual transactions and known or suspected 
instances of fraud or non-compliance with applicable laws and regulations. 

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected 
some material misstatements in the financial statements, even though we have properly planned and 
performed our audit in accordance with auditing standards.  We are not responsible for preventing non-
compliance and cannot be expected to detect non-compliance with all laws and regulations.  

These inherent limitations are particularly significant in the case of misstatement resulting from fraud 
as this may involve sophisticated schemes designed to avoid detection, including deliberate failure to 
record transactions, collusion or the provision of intentional misrepresentations. 

A further description of our responsibilities for the audit of the financial statements is located on the 
www.frc.org.uk/auditorsresponsibilities. The description forms 

Use of our Report 
This report is made solely to the S rustee, as a body, in accordance with Regulation 3 of the 
Occupational Pension Schemes (Requirement to obtain Audited Accounts and a Statement from the 
Auditor) Regulations 1996, made under the Pensions Act 1995. Our audit work has been undertaken so 
that we might state to the S  those matters we are required to state to them in an 
a
assume responsibility to anyone other than the S Trustee as a body, for our audit work, for this 
report, or for the opinions we have formed. 

Crowe U.K. LLP Date: 1 July 2026
Statutory Auditor 
London 
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During the year, the contributions payable to the Scheme by the Employer under the Schedule of 
Contributions were as follows: 

£ 

Employer normal contributions 203,444 

Employer deficit funding contributions 2,778,288 

Contributions payable under the Schedule of Contributions 2,981,732 

Date:  

Signed on behalf of the Trustee: 

Trustee Director 
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Statement about contributions payable under the Schedule of Contributions 

We have examined the summary of contributions to the T-Mobile International UK Pension Scheme for 
the year ended 31 December 2025, which is set out on page 17. 

In our opinion contributions for the Scheme year ended 31 December 2025 as reported in the summary 
of contributions on page 17 and payable under the Schedule of Contributions have in all material 
respects been paid at least in accordance with the Schedule of Contributions certified by the Actuary 
on 28 March 2024. 

Basis of opinion 

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

Respective responsibilities of Trustee uditor 

As explained more fully in the Statement of Trustee's Responsibilities, the Scheme Trustee is 
responsible for preparing, and from time to time reviewing and if necessary revising, a Schedule of 
Contributions, maintained and from time to time revised and for monitoring whether contributions are 
made to the Scheme by the Employer in accordance with the Schedule of Contributions. 

It is our responsibility to provide a Statement about Contributions paid under the Schedule of 
Contributions and to report our opinion to you. 

Use of our statement 

This statement is made solely to the Scheme's Trustee, as a body, in accordance with The Occupational 
Pension Schemes (Requirement to obtain Audited Accounts and a Statement from the Auditor) 
Regulations 1996 made under the Pensions Act 1995. Our work has been undertaken so that we might 

about contributions and for no other purpose. To the fullest extent permitted by law, we do not accept 
or assume respons
statement, or for the opinion we have formed. 

Crowe U.K. LLP Date: 1 July 2026
Statutory Auditor 
London 
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Fund Account 
for the year ended 31 December 2025 

Note 31 December 
2025 

31 December 
2024 

£ £ 
Contributions and benefits 
Employer contributions  2,981,732 3,034,291 
Total contributions 4 2,981,732 3,034,291 

Transfers in 5 1,487 218,203 
2,983,219 3,252,494 

Benefits paid or payable 6 (1,720,046) (2,028,568) 
Payments to and on account of leavers 7 - (101,884) 
Administrative expenses 8 (206) (218)

(1,720,252) (2,130,670) 

Net additions from dealings with members 1,262,967 1,121,824 

Returns on investments 
Investment income 9 (722,595) 3,210,483 
Change in market value of investments 10 3,922,518 (11,736,295) 
Investment management expenses 11 (119,903) (163,495) 

Net return on investments 3,080,020 (8,689,307) 

Net increase / (decrease) in the fund during the 
year 4,342,987 (7,567,483) 

Net assets of the Scheme 

At 1 January 75,636,732 83,204,215 

At 31 December 79,979,719 75,636,732 

The notes on pages 21 to 30 form part of these financial statements. 
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Statement of Net Assets 
available for benefits as at 31 December 2025 

 Note 31 December 
2025 

31 December 
2024 

    
Investment assets:    
Bonds 10 80,493,589 - 
Pooled investment vehicles 13 41,842,113 74,624,206 
Cash balances  15 111,046 157,253 
Other investment assets 16 290,599 169,999 
  122,737,347 74,951,458 
    
Investment liabilities:    
Derivatives 14 (4,077) - 
Other investment liabilities 17 (43,351,384) - 
  (43,355,461) - 
    

Total net investments  79,381,886 74,951,458 

    
Current assets 21 690,023 935,697 
    

Current liabilities 22 (92,190) (250,423) 

Net assets of the Scheme at 31 December 
available for benefits  

 
79,979,719 75,636,732 

    

The financial statements summarise the transactions of the Scheme and deal with the net assets at the 
disposal of the Trustee.  They do not take account of obligations to pay pensions and benefits which 
fall due after the end of the Scheme year.  The actuarial position of the Scheme, which takes into account 
such obligations for the Defined Benefit Section, is dealt with in the Report on Actuarial Liabilities on 
page 8 of the Annual Report and these financial statements should be read in conjunction with this 
report. 

The notes on pages 21 to 30 form part of these financial statements. 

These financial statements were approved by the Trustee on  

 

Date:   

Signed on behalf of the Trustee: 
 
 

  
Trustee Director  
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1. Basis of preparation

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

The financial statements have been prepared on the going concern basis which the Trustee believes to be 
appropriate based on their expectations for a 12 month period from the date of approval of these financial 
statements which indicate that sufficient funds should be available to enable the Scheme to continue in operational 
existence for the foreseeable future by meeting its liabilities as they fall due. 

2. Identification of the financial statements

The Scheme is established as a trust under English law.  The address for enquiries to the Scheme is included in the
Report. 

3. Accounting policies

The principal accounting policies of the Scheme which are applied consistently are as follows:

Currency
The Scheme  functional and presentational currency is pounds sterling. 

Contributions 
Employer normal contributions that are expressed as a rate of salary are accounted for on the same basis 

actuary on 28 March 2024. 
Employer deficit funding contributions are accounted for on the due dates on which they are payable 
under the Schedule of Contributions or on receipt if earlier with the agreement of the Employer and 
Trustee. 

Payments to members 
Benefits are accounted for in the period in which the member notifies the Trustee of their decision on the 
type or amount of benefit to be taken, or if there is no member choice, on the date of retiring or leaving. 
Pensions in payment are accounted for in the period to which they relate. 
Individual transfers in or out of the Scheme are accounted for when member liability is accepted or 
discharged which is normally when the transfer amount is received or paid.  

Expenses and other payments 
Expenses are accounted for on an accruals basis. 
Administrative expenses are met by the Sponsoring Employer. 
The investment management fees of the defined benefit investment manager are met by the Scheme, 
either through the price of pooled fund units or by an explicit charge.  

Investment income 
Income from pooled investment vehicles is accounted for when declared by the fund manager. 
Income from cash and short term deposits is accounted for on an accruals basis. 
Income from bonds is accounted for on an accruals basis and includes interest bought and sold on 
investment purchases and sales. 
Receipts or payments under swap contracts, representing the difference between swapped cash flows, are 
included in investment income. 
Interest payable on repurchase agreements is accounted for in the period it falls due. 

Investments 
The change in market value of investments during the year comprises all increases and decreases in the 
market value of investments held at any time during the year, including profits and losses realised on sales 
of investments during the year. 
Unitised pooled investment vehicles have been valued at the latest available bid price or single price 
provided by the pooled investment manager.  Shares in other pooled arrangements have been valued at 
the latest available net asset value (NAV) determined in accordance with fair value principles, provided by 
the pooled investment manager. 
The Trustee has determined that there are no Annuity policies, held in the name of the Trustee, that are 
material to the Scheme.
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Investments (Cont) 
Bonds are stated at their clean price, where applicable including the indexation element which is payable 
on maturity. 
Over the counter (OTC) derivatives are valued using the following valuation techniques: 

Swaps  the current value of future cash flows arising from the swap are determined using discounted 
cash flow models and market data at the reporting date. 

Repurchase agreements are accounted for as follows: 
i. Repurchase agreements (repo)  the Scheme continues to recognise and value the securities that are

delivered out as collateral and includes them in the financial statements.  The cash received is
recognised as an asset and the obligation to pay it back is recognised as a payable amount.

ii. Reverse repurchase agreements (reverse repo)  the Scheme does not recognise the securities
received as collateral in its financial statements. The Scheme does recognise the cash delivered to the
counterparty as a receivable in the financial statements.

Investments management expenses and transaction costs 
Transaction costs are included in the cost of purchases and sale proceeds. Transaction costs include costs 
charged directly to the Scheme such as fees, commissions, stamp duty and other fees. 
Indirect transaction costs are not separately identifiable and are therefore included within changes in 
market value. 

4. Contributions

2025 2024 
£ £ 

Employer contributions 
Normal 203,444 254,287 
Employer deficit funding contributions 2,778,288 2,780,004 

2,981,732 3,034,291 

Employer contributions were paid in accordance with the Contributions Side Letter dated 14 June 2021 until it was 
replaced by a new Contributions Side Letter dated 28 March 2024 which applied from 1 April 2024. Under the new 
Side Letter, the Employer will pay deficit contributions of £231,667 a month until 31 March 2032. This includes the 
deficit contributions payable under the Schedule of Contributions dated 28 March 2024 of £231,667 a month 
payable until 31 March 2026. 

5. Transfers in

2025 2024 
£ £ 

Individual transfers in from other Schemes 1,487 218,203 

The transfer-in figures above relate to members who, on retirement, elected to switch back from the Legal & 
General Investment Management Master Trust arrangement into the Scheme. 

6. Benefits paid or payable

2025 2024 
£ £ 

Pensions 1,214,065 1,013,308 
Commutation of pensions and lump sum retirement benefits 473,791 990,287 
Lump sum death benefits 32,190 24,973 

1,720,046 2,028,568 
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7. Payments to and on account of leavers 
 2025 2024 
 £ £ 
   
Individual transfers to other schemes - 101,884 

 

8. Administrative expenses 
 

 2025 2024 
 £ £ 
   
Bank charges  206 218 

Other than bank charges and other fees the Employer bears the full cost of administration of the Scheme. 
 

9. Investment income 
 

 2025 2024 
 £ £ 
   
Income from bonds 954,650 - 
Net interest payable on repurchase agreements (1,694,248) - 
Net income from derivatives (869) - 
Income from pooled investment vehicles 158 3,180,826 
Interest on cash deposits 17,714 29,657 

 (722,595) 3,210,483 

 
The decrease in pooled investment vehicles income in 2025 compared to 2024 is due to additional dividends that 
were received in January 2024 following the re-leveraging of the LDI funds held with BlackRock. 

 

10. Reconciliation of investments 
  Purchases Sales   
 Value at at cost and Proceeds and Change in Value at 
 31 December derivative derivative market 31 December 
 2024 payments receipts value 2025 

 £ £ £ £ £ 
      
Bonds - 82,677,619 (1,423,780) (760,250) 80,493,589 
Derivatives - 2,335,776 (2,314,449) (25,404) (4,077) 
Pooled investment vehicles 74,624,206 67,824,048 (105,341,106) 4,734,965 41,842,113 

 74,624,206 152,837,443 (109,079,335) 3,949,311 122,331,625 

Cash balances  157,253   (26,793) 111,046 
Other investment assets 169,999    290,599 
Other investment liabilities -    (43,351,384) 

 74,951,458   3,922,518 79,381,886 

 

Indirect costs are incurred through the bid-offer spread on investments within pooled investment vehicles and 
charges made within those vehicles.   

transition from pooled investment vehicles into a segregated bond portfolio and the introduction of repurchase 
agreements and derivative positions as part of the liability-driven investment strategy.  
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11. Investment management expenses

2025 2024 
£ £ 

Administration, management and custody 119,903 163,495 

12. Taxation

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

13. Pooled investment vehicles

The Scheme -end comprised:
2025 2024 

£ £ 

Cash 4,141,790 - 
Bonds 6,422,094 8,104,967 
Equities 19,779,568 17,123,719 
LDI funds - 37,106,108
Multi-asset 11,498,661 12,289,412

41,842,113 74,624,206 

The LDI fund included derivatives, bonds, cash balances and repurchase agreements. The Multi-Asset Funds hold 
a variety of investments including equities, bonds and commodities. 

14. Derivatives

Objectives & Policies

The Trustee has authorised the use of derivatives by its investment managers, in the form of Swaps, as part of its 
investment strategy for the Scheme

inflation movements.  

At the year end the Scheme had the following derivatives: 

2025 2024 
Asset Liability Asset Liability 

£ £ £ £ 

OTC Swaps - (4,077) - - 

A summary of the Scheme
set out below: 

OTC Swaps 

Nature 
 Notional 
amounts Expires Asset value Liability value 

£ £ £ 

Interest rate swaps 37,856,000 <1 year - (4,077)
Total 2025 37,856,000 - (4,077)
Total 2024 - - - 

As at 31 December 2025, the Scheme pledged collateral of £49,867 (2024: £Nil) in respect of open swaps contracts 
in the form of bonds. 
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15. Cash balances

2025 2024 
£ £ 

Cash held - GBP 72,989 21,385 
Cash held  USD 3,679 135,679 
Cash held - EURO 241 189 
Collateral  30,000 - 
Swap margin 4,137 - 

111,046 157,253 

16. Other investment assets

2025 2024 
£ £ 

Accrued bonds interest 289,013 - 
Accrued cash interest 98 - 
Cash in transit 1,488 - 
Pending purchases - 169,999

290,599 169,999 

17. Other investment liabilities

2025 2024 
£ £ 

Amounts payable under repurchase agreements (42,152,716) - 
Accrued repurchase agreement interest (1,198,668) - 

(43,351,384) - 

During the year the Scheme has entered into repurchase agreements using its bond portfolio as the underlying 
assets.  The Scheme retains the entitlement to receive income accruing on the securities and has a contractual 
agreement to repurchase the securities at a specified future date. 

The Scheme also pledged collateral in respect of repurchase agreements of £936,523 (2024: £Nil) in the form of 
bonds and £30,849 (2024: £Nil) in the form of cash.  

As at 31 December 2025, £42,425,635 (2024: £Nil) of bonds reported in Scheme assets are held by counterparties, 
including accrued interest of £122,880 (2024: £Nil). 

financial statements under other investments balances.  At 31 December 2025 these amounted to £43,351,384 
(2024: £Nil) including £1,198,668 (2024: £Nil) accrued interest. 

18. Fair value hierarchy

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

Level 1: The unadjusted quoted price in an active market for identical assets or liabilities that the entity 
can access at the measurement date. 

Level 2: Inputs other than quoted prices included within Level 1 that are observable (i.e. developed using 
market data) for the asset or liability, either directly or indirectly. 

Level 3: Inputs are unobservable (i.e. for which market data is unavailable) for the asset or liability. 

A fair value measurement is categorised in its entirety on the basis of the lowest level input which is significant to 
the fair value measurement in its entirety. 
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18. Fair value hierarchy (Cont)

The Scheme vestment assets and liabilities fall within the above hierarchy levels as follows: 

As at 31 December 2025 
Level 1 Level 2 Level 3 Total 

£ £ £ £ 

Bonds - 80,493,589 - 80,493,589
Derivatives - (4,077) - (4,077)
Pooled investment vehicles 6,466,035 25,161,866 10,214,212 41,842,113 
Cash deposits 111,046 - - 111,046 
Other investment assets 290,599 - - 290,599 
Other investment liabilities - (43,351,384) - (43,351,384)

6,867,680 62,299,994 10,214,212 79,381,886 

As at 31 December 2024 
Level 1 Level 2 Level 3 Total 

£ £ £ £ 

Bonds - - - - 
Derivatives - - - - 
Pooled investment vehicles 367,711 61,967,083 12,289,412 74,624,206 
Cash deposits 157,253 - - 157,253 
Other investment assets 169,999 - - 169,999 
Other investment liabilities - - - - 

694,963 61,967,083 12,289,412 74,951,458 

19. Investment risk disclosures

Investment risks 
FRS 102 requires the disclosure of information in relation to certain investment risks to which the Scheme is exposed 
to at the end of the reporting period. These risks are set out by FRS 102 as follows: 

Credit risk  one party to a financial instrument will cause a financial loss for the other party by failing to 
discharge an obligation. 
Market risk  comprises the following three types of risk: 
1. Interest rate risk:  The risk that the fair value or future cashflows of a financial asset will fluctuate

because of changes in market interest rates
2. Currency risk:  The risk that the fair value or future cashflows of a financial asset will fluctuate because

of changes in foreign exchange rates
3. Other price risk:  The risk that the fair value or future cashflows of a financial asset will fluctuate

because of changes in market prices (other than those due to interest rates and currency), whether
those changes are caused by factors specific to the individual financial instrument or its issuer, or
factors affecting all similar financial instruments traded in the market.

The Trustee is responsible for determining the Scheme's investment strategy. The Trustee has set the investment 
strategy for the Scheme after taking advice from a professional investment adviser. Subject to complying with the 
agreed strategy, which specifies the target proportions of the Scheme which should be invested in the principal 
market sectors, the day-to-day management of the asset portfolio of the Scheme, including the full discretion for 
stock selection, is the responsibility of the investment manager. 

The Scheme has exposure to the above risks because of the investments it makes in following the investment 
strategy set out on page 9. The Trustee manages investment risks, including credit risk and market risk, within 
agreed risk limits which are set taking into account the Scheme's strategic investment objectives. 

These investment objectives and risk limits are implemented through the investment management agreements in 
place with the Scheme's investment manager and monitored by the Trustee by regular reviews of the investment 
portfolio. The investment objectives and risk limits of the Scheme is further detailed in the Statement of Investment 
Principles. 
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19. Investment risk disclosures (Cont)

Further information on the Trustee's approach to risk management, credit and market risk is set out below.

Credit risk

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

The Scheme is indirectly exposed to credit risk arising from the instruments held by the pooled investment vehicles 
and segregated accounts. 

Direct credit risk arising from pooled investment vehicles is mitigated by the underlying assets of the pooled 
arrangements being ring-fenced from the pooled manager, the regulatory environments in which the pooled 
managers operate and diversification of investments amongst a number of pooled arrangements.  

Direct credit risk arising from the segregated accounts within the Matching Strategy is mitigated by investing 
predominantly in UK Government bonds, where the credit risk is minimal. The investment manager manages credit 
risk by diversifying the Matching Strategy to minimise the impact of default by any one issuer. 

The Scheme has indirect and direct exposure to credit risk because it invests in pooled and segregated accounts 
that hold derivatives, bonds, cash balances and repurchase agreements.   

The credit risk arising from derivatives is managed by the underling manager and reduced by 
collateral or margin requirements, 

The credit risk arising from bond holdings is mitigated by the underlying manager by investing in a 
diversified portfolio of assets, 

 Repurchase agreements are held across a diversified panel of counterparties. 

A summary of pooled investment vehicles by type of arrangement is as follows: 
2025 2024 

£ £ 

Open-ended investment company (OEIC) 21,608,302 53,837,212 
Unit-linked insurance contracts 10,019,599 8,497,582 
Limited Partnership (LP) 10,214,212 12,289,412 

41,842,113 74,624,206 

Market risk 

This comprises currency risk, interest rate risk and other price risk. 

Currency risk 

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

held in pooled investment vehicles. 

-GBP currency exposure wherever
possible in the developed markets, unless a tactical view on currency exposure is taken. Currency hedging is 
implemented through hedged share classes at the underlying pooled vehicles and through Over the Counter 
Derivatives. The Fiduciary manager may express tactical currency views from time to time via an allocation to 
unhedged pooled vehicle share classes and utilising Exchange Traded Derivatives. The Growth Strategy was split 
between currency hedged / GBP denominated and non-currency hedged exposure. 

As at the end of December 2025 the matching strategy £38.8m (2024: £34.6m) consisted of a Liability Hedging 
Portfolio which is a segregated account, denominated in GBP. 
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19. Investment risk disclosures (Cont)

Interest rates risk

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

The Scheme has indirect exposure to interest rate risk through its fixed income pooled investments and direct risk 
exposure to interest rate risk through its segregated accounts.  At the end of March 2025, the Scheme had interest 
rate risk exposure through its investments in Government Bonds, Global Credit, Multi-Asset Credits, Cash Funds 
and the Matching Strategy.  At the end of December 2025, the monetary value for the aforementioned assets was 
£49.4m (2024: £46.0m). 

liabilities and thus reducing the risk of the funding deficit increasing as a result in a fall in government yields. This 
is primarily executed through the matching strategy by holding a combination of physical and synthetic (derivatives) 
exposure to Gilts and Index-Linked Gilts. 

over time as the Scheme de-risks, ultimately bringing the interest exposure of the assets in-line with the liabilities 
exposure (adjusted for the funding ratio). 

Other price risk 

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

returns.  The level of price risk varies for each of the underlying investments.  The portfolio has been designed to 
deliver an appropriate risk-return profile by investing across a diverse range of asset classes.  The risk attributes of 
the portfolio are reviewed on a regular basis and rebalanced accordingly. 

the Growth Strategy (liquid assets, alternatives and illiquid assets), was £40.6m (2024: £40.3m). 

20. Concentration of investments

The following investments each account for more than 5% of the Scheme
with less than 5% have not been disclosed. 

2025 2024 
£ % £ % 

BlackRock ASG Reditus Fund 9,747,123 12.2 11,687,159 15.5 
BlackRock Aquila Life US ESG SCR IDX Fund 6,578,572 8.2 6,859,806 9.1 
UK Conventional Gilt 0.500 22/10/2061 4,821,062 6.0 - - 
UK Index-Linked Gilt 0.125 10/08/2031 4,119,839 5.2 - - 
UK Conventional Gilt 0.875 31/1/2046 4,106,437 5.1 - - 
United Kingdom of Great Britain 1.125 22/9/2035 4,043,341 5.1 - - 
UK Conventional Gilt 1.125 31/1/2039 4,038,909 5.1 - - 
BlackRock LMF  GBP 2040 IL Gilt Flex Fund - - 3,981,824 5.3 
BlackRock LMF  GBP 2050 IL Gilt Flex Fund - - 7,368,456 9.7 
BlackRock LMF 2052 Gilt Flex Fund - - 7,868,383 10.4 
BlackRock LMF 2068 Gilt Fund - - 6,207,746 8.2 
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21. Current assets
2025 2024 

£ £ 

Prepayments 86,650 72,590 
Other debtors 1,986 68,373 
Cash balances 601,387 794,734 

690,023 935,697 

22. Current liabilities
2025 2024 

£ £ 

Accrued expenses - (40,535)
Accrued benefits (92,190) (209,888)

(92,190) (250,423) 

23. Related party transactions

Related parties of the T-Mobile International UK Pension Scheme are as follows:
Sponsoring Employer 
T-Mobile International UK Pension Trustee Limited

The Sponsoring Employer is provided on page 2 of this Report. 
Other than bank charges and other fees, the Employer bears the full cost of administration of the Scheme. 
The Trustee is shown on page 2 of this report. 

All Trustee Directors, except for ZEDRA Governance Limited and The Law Debenture Pensions Trust Corporation 
PLC, are members of the Scheme. 

The Trustee is not aware of any other additional related party transactions that require disclosure in the financial 
statements. 

24. 

GMP equalisation  On 20 November 2020, the High Court handed down a further judgment on the Guaranteed 
Minimum Pension (GMP) equalisation case in relation to the Lloyds banking group pension schemes  This follows 
from the original judgment in October 2018 which confirmed that schemes need to equalise pensions for the effect 
of unequal GMPs between males and females This latest judgment confirms that Defined Benefit schemes which 
provide GMPs need to revisit and where necessary top up historic Cash Equivalent Transfer Values that were 
calculated based on unequalised benefits. 

The High Court has ruled that: 
Schemes will be required to equalise for the effect of unequal GMPs accrued between 1990 and 1997; 
A range of methodologies are available, trustee 

Back payments are applicable subject to any limitations in the Scheme rules, with interest applied at 1% 
over the Bank of England base rate. 

As part of the actuarial valuation as at 31 December 2022, the Scheme Actuary included an explicit allowance within 

estimate of the additional liabilities that may arise from the implementation of GMP equalisation for affected 
members. The actuarial valuation includes a provision of £0.09 million in respect of GMP equalisation, which is 
included within the total technical provisions. 
The Trustee of the Scheme are aware that the issue will affect the Scheme and will be considering this and the 
impact on the Scheme and decisions will be made as to the next steps. Based on an initial assessment of the likely 
backdated amounts and related interest the Trustee do not expect these to be material to the financial statements 
and therefore have not included a liability in respect of these matters in these financial statements. They will be 
accounted for in the year they are determined. 
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25. Ruling on amendment of Contracted-Out Salary-Related Pension Schemes

In June 2023, the UK High Court issued a ruling in the case of Virgin Media Limited v NTL Pension Trustees II Limited 
and others relating to the validity of certain historical pension changes. In July 2024, the Court of Appeal upheld 
the decision. This case may have implications for other defined benefit schemes in the UK. The review of the 
Scheme's deeds of amendment is now complete and has not identified any issues. 
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Schedule of Contributions (Cont) 
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Schedule of Contributions (Cont) 
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