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Coming soon: 
your pension 
– online
We’re rolling out a new service this 
autumn that will mean you’ll be 
able to view your pension details 
online. So you’ll be able to see 
your pension payslip every month, 
for instance, and get your P60 the 
minute it becomes available.

We’re inviting our pensioner 
members to join this service 
first and inviting you to express 
your interest in the new service 
by signing up for it now on our 
website. When the service is 
ready, we’ll be in touch with some 
more details about how to use it.

To express your interest, please 
visit www.wypf.org.uk/SignUp 
and follow the instructions.

Life certificates
As part of our commitment to NFI 
(see back page) and protecting the 
pension fund from people who claim 
pensions when they shouldn’t, we 
will be sending out life certificates to 
some pensioner members.

What do I have to do if I’m 
sent a life certificate?

Please don’t worry if you get one of 
these. It’s very simple to deal with – 
you just have to sign the form we 
send to confirm your contact details 
and date of birth, then get somebody 
to witness it for you. The only thing 
to remember is that the person who 
witnesses your life certificate can’t be 
a family member or somebody who 
lives at the same address as you.

If you live overseas your witness 
must be somebody from the list of 
approved witnesses we send you.

We give you two months to return 
your signed certificate so you have 
plenty of time.

What if I don’t send it back in time?

If we don’t hear from you in two 
months we will send you up to 
two reminders. If we still don’t hear 
from you, only then would we stop 
your pension.

Lincolnshire’s local pension 
board ensures compliance
Governance arrangements for the 
Local Government Pension Scheme 
(LGPS) changed from 1 April 2015.  
So now all locally administered 
pension schemes must (in line with 
the Public Services Pensions Act 
2013 and the LGPS (Amendment) 
(Governance) Regulations 2015) 
have a local pension board. 

The Lincolnshire pension board, 
which held its first meeting on 
30 July 2015, is responsible locally for 

the efficient and effective governance 
and administration of the LGPS, and 
helping making sure that Lincolnshire 
County Council complies with

•  the LGPS regulations

•   other LGPS governance and 
administration legislation, and

•   any LGPS requirements the regulator 
imposes.

You can read more about the board 
and see reports of their meetings at 
www.wypf.org.uk/PensionBoards

Lincolnshire pension board members
Independent chair Roger Buttery 
has vast experience of pension 
scheme trusteeship, governance, 
administration, investments and 
pension scheme accounting in both 
the public and private sectors. He 
serves on a number of private sector 
pension boards and has served on 
several audit committees that have 
reviewed governance issues.

Employer representatives
•  Councillor Marc Jones represents 
LCC – the employer with the largest 
number of active, pensioner and 
deferred members.
•  Kirsty McGauley is Grantham 

College’s Payroll and HR 
Administrator, and active at LPF 
employer meetings. More than half 
the fund’s employers are from the 
education sector.

Scheme member representatives
•  Ian Crowther is the union 
representative.  
•  Dave Vickers, LPF’s Pensions 
Administration Manager for 
20 years until he retired last May, 
has a wide experience of pensions 
administration, benefits and 
governance and has been a trustee 
for 16 years for five company 
pension schemes.
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12.3% 12.4%

3 years

10.3% 9.9%

5 years

8.0% 7.9%
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7.0% 7.4%
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Lincolnshire Pension Fund performance
Our investment return was 12.3% in 2014/15, 0.1% below the return for the fund’s 
strategic benchmark of 12.4%. All managers, other than the absolute return bond 
portfolio managed by F&C, produced positive absolute returns over the year.  

Actual investment performance against the fund’s strategic benchmark performance is 
set out in the table below. The fund’s annual return of 12.3% compares to a rise in retail 
prices of 0.9% and a decrease in public sector earnings of -0.9% for 2014/15.

Lincolnshire fund report 2015
Introduction by Jo Ray
Pension Fund Manager, LPF

At the end of 2014/15 our net asset 
value was £1.756 billion – an increase of 
£165 million (10.3%) from the previous 
year-end.

Our Pensions Committee meets quarterly 
and reviews asset allocations and our 
strategic benchmark, based on expected 
investment returns. It also monitors 
administration performance, and provides 
governance across all aspects of the 
fund. Our contract with Mouchel for 
pension administration services ended 

on 31 March 2015, and in preparation for 
that in 2014/15 we started a joint-service 
partnership for the administration of the 
fund with West Yorkshire Pension Fund. It 
was felt that forming a partnership within 
the LGPS was the best way to maintain 
a high-quality service for members, 
while also improving resilience and 
bringing efficiency savings to Lincolnshire 
Pension Fund.

This partnership went live on 1 April 2015.

Company Market value Percentage of 
total fund

1 Royal Dutch Shell £22.7m 1.3%

2 HSBC £20.3m 1.2%

3 British American Tobacco £19.9m 1.1%

4 Apple £17.4m 1.0%

5 Reckitt Benckiser £14.7m 0.8%

6 Unilever £14.3m 0.8%

7 BP £14.0m 0.8%

8 Nestlé £13.8m 0.8%

9 Diageo £13.5m 0.8%

10 GlaxoSmithKline £13.2m 0.8%

Total £163.8m 9.4%

Fund account

Ten biggest equity holdings at 31 March 2015

Opening assets of the fund at 1 April 2014        £1,591.4m

Investment return and income

Return on investments           £166.7m

Investment income           £26.6m

Dealing with members

Benefits paid  (including bulk transfer of £31m)          -£112.5m

Contributions (including transfer in £6.4m)                                         £88.9m

Management expenses  
(including administration, manager fees and governance) -£4.8m

Closing net assets of the fund at 31 March 2015       £1,756.3m

Closing net assets made up of

•  Market value of fund investment portfolio       £1,744.2m

•  Net current assets (debtors, overdraft and creditors)            £12.1m

Total (closing assets of the fund at 31 March 2015)      £1,756.3m

A N N U A L I S E D
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LPF investment management arrangements
The arrangements for segregated management of the fund’s assets, in place at 
31 March 2015, are set out below. Portfolio values include cash at the balance sheet date.

Segregated investment management mandates

Asset class Manager Market 
value £m

% of the 
fund

UK equities Lincolnshire 
County Council

345.6 19.8

Global equities – (Ex UK) Invesco 362.2 20.8
Global equities – all countries Neptune 92.0 5.3
Global equities – all countries Schroders 90.2 5.2
Global equities – all countries Threadneedle 91.1 5.2

Total segregated equities 981.1 56.3

Pooled funds  
The fund also invests in a number of asset classes by means of collective investment 
vehicles, also known as pooled funds.

Asset class Manager Market 
value £m

% of the 
fund

Property and infrastructure Franklin Templeton 11.4 0.6
Igloo 5.1 0.3
Innisfree 28.1 1.6
Aviva 38.2 2.2
Royal London 19.3 1.1
Rreef 2.9 0.2
Blackrock 19.3 1.1
Standard Life 65.3 3.7
Total UK property 189.6 10.8

Private equity Capital Dynamics 17.3 1.0
Pantheon 32.4 1.8
Standard Life 15.7 0.9
EIG 8.2 0.5
Total private equity 73.7 4.2

Alternatives Morgan Stanley 164.8 9.4
Total alternatives 164.8 9.4

Global equities Morgan Stanley 88.4 5.0
Total global equities 88.4 5.0

Fixed interest Blackrock 116.2 6.6
F&C/Goodhart 112.4 6.4
Total fixed interest 228.5 13.0
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Local Government Pension Scheme membership
As can be seen from the chart below, membership is still increasing, and the fall 
in active membership seen in 2012 has reversed. 

The fund has matured considerably over the last five years, with deferred 
members (those that are no longer in the scheme but will be entitled to a 
pension at some point in the future) making up 42% of the overall membership.

Membership

   Contributors
   Pensioners
  Deferred beneficiaries



Published autumn 2015 by West Yorkshire Pension Fund
PO Box 67, Bradford, BD1 1UP  •  Phone: 01274 434999  •  Email: wypf@bradford.gov.uk  •  Website: www.wypf.org.uk

The information in this newsletter relates to Lincolnshire pensioner members only and can’t be treated as a statement of law.
Please contact us if you would like this newsletter in large type, Braille, on CD or in another language

Useful to know...

Which tax office deals with my pension?
Please contact HMRC if you have a query about tax on your pension. Phone 
0300 200 3300 and quote your National Insurance number and tax office 
reference 072/W6. Their address is
Pay As You Earn
HM Revenue and Customs 
BX9 1AS

New bank account?
If you change the account we pay your pension into, please write to us with the 
details at least three weeks before payday to avoid any delays.

Moving house?
Please don’t forget to call us on 01274 434999 with your new address.

If you don’t tell us, we could send confidential information to your old address.

National Fraud Initiative check coming
We’ve been taking part in the National Fraud Initiative (NFI) for many years to 
protect your money in the pension fund.

The NFI helped trace almost £203 million in fraud, error and overpayment in 
England in 2012/13 – a UK total since its launch in 1996 of £1.17 billion. The National 
Fraud Initiative (NFI) matches electronic data within and between public and private 
sector bodies to prevent and detect fraud. We have to submit data to them on 
a regular basis and the next check will take place in September 2015. Under the 
Fair processing and the Data Protection Act we have to tell you that your data will 
be processed in this way and submit a declaration to NFI confirming that we are 
following fair processing notification requirements.


