
 

 

Chair’s statement 

LCD Savings and Retirement Plan 

Annual statement regarding governance 

The Trustee of the LCD Savings and Retirement Plan (the “Plan”) is required to produce a yearly statement 

which is signed by the Chair of the Trustee Board. This explains what steps have been taken by the Trustee, 

with help from its professional advisers, to meet the required governance standards. The law sets out what 

information has to be included in this statement and this is covered in sections below.  

The appointed Trustee is a sole, professional trustee. The Trustee is committed to having high governance 

standards and has a number of meetings during the year to monitor the controls and processes in place in 

connection to the operation of the Plan. These governance standards have been established not only to meet 

the requirements set out in law but also to ensure the Plan provides a secure and valuable arrangement for 

our members to save for their future. At each meeting the Trustee reviews investment performance and the 

administration service provided to the membership with the Plan’s administrator, investment advisers, 

sponsoring employer and other relevant appointed advisers, in compliance with the Pensions Regulator’s 

requirements.  

The Trustee welcomes this opportunity to explain what it does to help to ensure the Plan is run as effectively 

as it can be.  

The Statement covers the period 1 October 2020 to 30 September 2021. 

The Plan is used as a Qualifying Workplace Pension Scheme for auto-enrolment purposes by the sponsoring 

employer. 

The default investment arrangement  

The default investment arrangement is provided for members who do not choose an investment option for 

their contributions. Members can also choose expressly to invest in the default investment arrangement. In 

the year to 30 September 2021 97% of members had their contributions invested in the default investment 

arrangement. 

The Trustee is responsible for investment governance of the default investment arrangement and wider fund 

range. This includes setting and monitoring the investment strategy for the Plan’s default investment 

arrangement. 

The Trustee has selected My Future Lifestyle as the Plan’s default investment strategy. This default investment 

strategy is the default arrangement of the Plan, and there are no other default arrangements within the Plan’s 

investment options. Details of the investment strategy and investment objectives of the default arrangement are 

recorded in a document called the Statement of Investment Principles (the “SIP”). The SIP as at September 

2020 is included at Appendix A, being the SIP in place during the year covered by this Statement.  

In summary, the key points to note in relation to the default investment arrangement are as follows: 

The default investment strategy is a lifestyle strategy that changes the members investments over the 15 

years prior to their target retirement age. The strategy operates using a volatility target (volatility being a 

measurement of investment risk), with this target reducing from 12% to 4% over the 15 years leading to a 

member’s selected retirement age. The investment fund utilised at the end of the lifestyle glidepath reduces 

the investment risk members are exposed to whilst still aiming to deliver performance above a recognised 

inflationary index.  

The monitoring that took place during the period covered by the Statement concluded that the default 

investment strategy maintained positive returns against its benchmarks and within its risk budget despite 

increased market volatility due to the Covid pandemic. Having reviewed the performance on a monthly basis 



from 31 March 2020 during the initial Covid lockdown period (in addition to the regular quarterly monitoring) 

the Plan’s default investment strategy responded positively to the challenges in global markets and the 

Trustee decided, along with its investment advisers, to revert back to quarterly reviews once the market had 

settled down to more typical levels of volatility.  Subsequent to the end of the period covered by this 

Statement year, investment markets have been further impacted by Russia’s invasion of Ukraine.  This is 

considered later in this Statement. 

The SIP was updated in September 2020 to reflect the requirement of the Trustee to measure the 

effectiveness of the Plan’s investment managers in implementing the investment strategy and the investment 

managers’ actions in respect of Environment, Social and Corporate Governance (often referred to as “ESG”). 

With respect to ESG, the Trustee considered the voting activity of the investment managers within the SIP 

and has confirmed that these continue to align with the view of the Trustee. 

As the Plan uses earmarked individual policies provided by Aviva, which also uses a number of standard 

unitised funds which are managed to a specific remit determined by the respective fund manager, the Trustee 

is limited in directly influencing ESG policy. However, the Trustee acknowledges how important an issue this 

is, particularly to our membership. Therefore, the Trustee has established a policy of monitoring the ESG 

policy of Aviva Investment Management (and any underlying managers used by Aviva) in respect of the 

investment funds available to the Plan’s membership. The monitoring of the Investment Managers’ approach 

to ESG as well as details of how the Trustee has followed the policies outlined in the SIP has been described in the 

Implementation Statement covering the same period as this Statement and which is available online 

https://vfm.aviva.co.uk/lcd-savings/.  

The Trustee is required to carry out a detailed review of the default investment strategy and fund range at 

least once every three years or immediately following any significant change in investment policy or the Plan’s 

member profile. The last review was completed in October 2018. No review has been undertaken during the 

year to 30 September 2021. The next full triennial review of the default investment strategy and wider fund 

range was due to be undertaken at the end of 2021.  The Trustee has progressed this review following the 

end of the Plan year and will communicate the outcome to members in next year’s Chair’s Statement.  During 

the Plan year training was provided to the Trustee by its investment advisers on the default investment review 

process in June 2021. This included  how ESG was taken into account when reviewing the default investment 

and core fund range available to members.  The Trustee has also engaged with the Plan’s membership 

through Leonard Cheshire’s staff representative body to further understand members views on investments, 

with a particular focus on investment stewardship.  Members’ views will again be considered as part of the 

Trustee’s next triennial default investment strategy review.   

Requirements for processing core financial transactions 

The Trustee has a legal duty to  ensure that core financial transactions are processed promptly and 

accurately. 

These core financial transactions include (but are not limited to): 

• Investment of contributions paid to the Plan. 

• Transfer of members’ assets into and out of the Plan. 

• Transfers of members’ assets between different investment options available in the Plan, and 

• Payments from the Plan to, or in respect of, members/beneficiaries. 

Information regarding core financial transactions is detailed within the quarterly governance reports  produced 

by Aviva (including accuracy and timescales for delivery) which are reviewed by the Trustee. The Trustee 

plans to carry out additional reviews in relation to the processes involved by the time of the next Chair 

Statement and will report on those reviews at that time, including a review of the latest external audit report on 

controls (AAF report) commissioned by Aviva. The Trustee holds regular meetings and in the normal course 

of events meets three times a year. Reviews of core financial transactions and service level performance 

provided by Aviva, the Plan’s administrator,  take place at each meeting. 

The Plan’s risk register details the risks in relation to the Plan and the corresponding controls in place. This is 

monitored at each meeting and is reviewed on at least an annual basis.  

https://vfm.aviva.co.uk/lcd-savings/


 

 

The deduction and payment of contributions is reviewed by the Trustee at each Trustee meeting. Leonard 

Cheshire (the Plan’s sponsor) also provides a report at each Trustee meeting of contributions paid each 

month, together with details of any difficulties in processing these with Aviva and how any such difficulties 

have been resolved. These details are discussed at the meeting and compared with the administration reports 

provided by Aviva. The Trustee is pleased to report that the number of difficulties in processing contributions 

has further reduced over time and the Trustee concludes that there are currently no concerns regarding the 

processing of contributions.  The Trustee will continue to monitor contributions as part of its business as usual 

processes.  

Members can switch their contributions to one or more of the funds available under the Plan by writing to the 

Plan’s administrator, telephoning the administrator or online if they have registered for online services. 

Members who wish to change their contributions are required to contact the Sponsor Shared Service Centre 

in Wolverhampton to make the required change. 

Following the Trustee’s review of Aviva’s administration reports as well as the controls within Aviva’s 

processes and the Trustee risk register, the Trustee has concluded that during the year core financial 

transactions have been, for the most part, processed in a timely and accurate fashion. However, there were 

issues with some individual tasks being significantly delayed during the Plan year, such as a delay in making 

retirement payments and payments to beneficiaries. Subsequent to the end of the Plan year, the Trustee has 

worked closely with Aviva on these issues to further explore the underlying processes and cases impacted by 

delays.  The Trustee expects this to result in improved services going forward. 

The Trustee has continued to engage with Aviva on these items in order to ensure process improvements are 

made. The Trustee is pleased to report that this has broadly resulted in an improvement in service levels as 

the year has progressed.  

Aviva don’t work to any standard service level agreement methods (SLAs). Instead, they focus on the speed 

of resolution between the time taken from the point a member makes a request to the point at which all 

elements of the request have been handled. The total period is referred to as the end to end time and is 

measured in calendar days. This differs to more traditional SLAs which will not account for periods of time 

where each request is pending and will generally only reflect how quickly each step is tackled. During the Plan 

year Aviva reported the following: 

1 October 2020 to 31 December 2020 - 24.74% of demands met within 5 days. 

End to end times Number of demands % of total demands 

1 day 73 15.18% 

2-5 days 46 9.56% 

6-14 days 49 10.19% 

15-30 days 227 47.19% 

31-60 days 55 11.43% 

Over 60 days 31 6.44% 

1 January 2021 to 31 March 2021 – 25.88% of demands met within 5 days. 

End to end times Number of demands % of total demands 

1 day 52 16.61% 

2-5 days 29 9.27% 

6-14 days 79 25.24% 

15-30 days 69 22.04% 

31-60 days 46 14.70% 

Over 60 days 38 12.14% 



 

 

1 April 2021 to 30 June 2021 – 39.32% of demands met within 5 days. 

End to end times Number of demands % of total demands 

1 day 102 31.58% 

2-5 days 25 7.74% 

6-14 days 56 17.34% 

15-30 days 68 21.05% 

31-60 days 35 10.84% 

Over 60 days 37 11.46% 

1 July 2021 to 30 September 2021 – 27.43% of demands met within 5 days. 

End to end times Number of demands % of total demands 

1 day 64 18.88% 

2-5 days 29 8.55% 

6-14 days 28 8.26% 

15-30 days 63 18.58% 

31-60 days 85 25.07% 

Over 60 days 70 20.65% 

Administration services provided by Aviva 

During the Plan year the Trustee was reassured that Aviva’s service levels remained at a reasonable level. 

However, as mentioned above, there have been a few areas of concern around the retirements process and 

payments to beneficiaries. The Trustee will continue to closely monitor this area, to ensure any issues are 

addressed and resolved. 

The Trustee has reviewed the quality of the Plan’s data during the Plan year.  The Trustee confirms that, as at 

30 September 2021, the Plan’s administrator held all common data for 92.8% of members.  The Trustee has 

identified that steps should be taken to improve the address data for deferred members, which contributes to 

much of the missing common data.  The Trustee is considering options available to improve the address data 

held by the Plan’s administrator. 

Charges and transaction costs 

As required by Regulations, the Trustee is required to report on the charges and transaction costs for the 

investments used in the Plan’s default arrangement and other investment funds used by members of the Plan. 

In addition, the Trustee must report on its assessment of the extent to which the charges and costs represent 

good value for members. 

The Annual Management Charge consists principally of the investment manager’s annual charge for 

managing and operating an investment fund, but also includes the costs for other services paid for by the 

Plan, such as the administration costs, registration fees and custodian fees. Additional expenses are also 

incurred as well as transaction costs and details are set out below. These charges and transaction costs are 

all deducted from a member’s fund. The charges of operating the Plan in relation to its professional 

independent trustee, consultants, legal advisers and auditors as well as statutory levies are met by Leonard 

Cheshire, the Sponsor of the Plan. 

In accordance with FCA & DWP regulations, governance bodies of workplace pension schemes must perform 

a value for members assessment for their scheme which includes looking at the costs involved in managing 



 

 

pension funds. The table below shows the administration and transaction costs for each fund in the Plan and 

is provided to assist with value for member assessments. The FCA has prescribed the 'slippage cost' 

methodology for calculating transaction costs. The slippage cost methodology calculates the transaction cost 

of buying or selling an investment as the difference between the price at which an asset is valued immediately 

before an order is placed into the market and the price at which it is actually traded. Where fund managers 

have not used this methodology, it is shown below.  The Trustee has taken account of relevant published 

statutory guidance when preparing this section of the Statement. 

The data in the table below has been provided by the Plan’s administrator and investment management team 

and shows the charges applied to individual members earmarked policy:  

Fund Administration Costs This is the fund's annual administration cost for the Plan. 

Total Transaction Costs 
The total annual fund transaction costs. This is the total of the 'Buying 

and Selling' costs and 'Lending and Borrowing' costs as described below.  

 

Fund Name 
Fund Administration 

Costs 
Total Transaction Cost 

Illustrative costs per 

£1,000 invested during 

the year 

Default funds    

Aviva Pension MyM My Future 

Growth 
0.37% 0.0955% £4.66 

Aviva Pension MyM My Future 

Consolidation 
0.37% 0.0661% £4.36 

Non-default funds    

Aviva Pension MyM BlackRock UK 

Equity Index Tracker 
0.33% 0.2260% £5.56 

Aviva Pension MyM My Future 

Drawdown 
0.37% 0.0971% £4.67 

Aviva Pension MyM BlackRock 

World ex UK Equity Index Tracker 
0.33% 0.0440% £3.74 

Aviva Pension MyM HSBC Islamic 

Global Equity Index 
0.63% 0.0284% £6.58 

Aviva Pension MyM My Future 

Cash Lump Sum 
0.37% 0.0160% £3.86 

Aviva Pension MyM Legal & 

General (PMC) Ethical UK Equity 

Index 

0.48% 0.0109% £4.91 

Aviva Pension MyM BlackRock 

Emerging Markets Equity (Aquila C) 
0.57% 0.0076% £5.78 

Aviva Pension MyM My Future 

Annuity 
0.37% 0.0000% £3.70 

The Plan’s investment managers do not apply a charge to switch investments between unitised funds and 

switches are made on a consistent pricing basis (known as bid price) for the fund being disinvested from and 

the fund being invested in. 

The charges for the default investment strategy, including  transaction costs, are the same for active (i.e. 

contributing) and deferred (i.e. non-contributing) members. However, the total transaction costs for active and 



deferred members can sometimes differ due to deferred members being placed under a separate group policy 

which uses exactly the same funds, and management processes and member charge structure. The marginal 

difference may arise due to the timing and rounding on the transaction reports for each policy.  

No active member discount charging structures apply to the Plan. 

Illustrative impact of charges 

This section provides a detailed illustration of the likely impact of charges for a short, medium and long term 

member invested in the default fund compared to the charge cap requirements of a qualifying workplace 

pension scheme with a starting pot of £0.  The Trustee has taken account of the statutory guidance when 

preparing this Statement. 

Active members 

 
Total expense 

 ratio (TER) 

Short term 

(5 years) 

Medium term 

(15 years) 

Long term 

(25 years) 

The LCD default investment solution – My Future.  

No charges. 
0.00% £6,375.09 £22,046.19 £42,649.95 

The LCD default investment solution – My Future 

Growth Fund. Plan charges 
*0.4655% £6,298.42 £21,236.00 £39,973.18 

Aviva Pension MyM BlackRock World ex UK 

Equity Index Tracker – Lowest fund charge in 

Plan 

*0.3740% £6,313.40 £21,392.21 £40,482.27 

Aviva Pension MyM HSBC Islamic Global Equity 

Index – Highest fund charge in the Plan 
*0.6584% £6,266.99 £20,911.44 £38,926.14 

Charge cap for qualifying workplace pension 

scheme 
0.75% £6,252.14 £20,759.55 £38,441.10 

*Inclusive of scheme charge and average transaction costs over the last three years, transaction costs are not 

available over a longer time frame. 

Starting assumptions: 

• Starting salary: £25,000 

• Contributions: £100 per month 

• Salary increase: 2% p.a. 

• Nominal fund growth:  

o Default investment strategy: 5% p.a. 

o Highest charging self-select fund: 5.0% p.a. 

o Lowest charging self-select fund: 5.0% p.a. 

• Figures in today’s terms based on an assumed inflation rate of 2.1% pa 

Source: Punter Southall Aspire Pension Calculator 

Deferred members 

Below incorporates a table assuming members have ceased active membership of the Plan and are no longer 

paying regular contributions. This is on the assumption they have an accrued pot of £10,000. 

 
Total expense 

ratio (TER) 

Short term 

(5 years) 

Medium term 

(15 years) 

Long term 

(25 years) 

The LCD default investment solution – My 

Future.  No charges. 
0.00% £11,503.18 £15,221.36 £20,141.37 



 

 

The LCD default investment solution – My 

Future Growth Fund. Plan charges 
*0.4655% £11,238.48 £14,194.59 £17,928.26 

Aviva Pension MyM BlackRock World ex UK 

Equity Index Tracker – Lowest fund charge in 

Plan 

*0.3740% £11,290.03 £14,390.82 £18,343.24 

Aviva Pension MyM HSBC Islamic Global Equity 

Index – Highest fund charge in the Plan 
*0.6584% £11,130.56 £13,789.57 £17,083.80 

Charge cap for qualifying workplace pension 

scheme 
0.75% £11,079.67 £13,601.29 £16,696.80 

*Inclusive of scheme charge and average transaction costs over the last three years, transaction costs are not 

available over a longer time frame. 

Starting assumptions: 

• Contributions: £0 per month 

• Nominal fund growth:  

o Default investment strategy: 5% p.a. 

o Highest charging self-select fund: 5.0% p.a. 

o Lowest charging self-select fund: 5.0% p.a. 

• Figures in today’s terms based on an assumed inflation rate of 2.1% pa 

Source: Punter Southall Aspire Pension Calculator 

Investment performance 

The below table sets out the performance, net of the Plan’s charges, of the default investment strategy as well 

as those funds within the wider fund range that were being actively invested in by the Plan’s membership. The 

Trustee comments further on the performance under the following value for members section: 

Fund name 
1 year to 
30/09/21 

3 years to 
30/09/21 

5 years to 
30/09/21 

My Money My Future Growth 19.48% 10.41% 9.24% 

My Money My Future Consolidation 4.99% 4.12% 3.46% 

Aviva Pension MyM BlackRock Emerging Markets Equity (Aquila 
C) 

13.58% 7.30% 8.74% 

Aviva Pension MyM BlackRock UK Equity Index Tracker 27.82% 2.74% 5.08% 

Aviva Pension MyM BlackRock World ex UK Equity Index 
Tracker 

24.08% 12.83% 13.75% 

Aviva Pension MyM HSBC Islamic Global Equity Index 17.99% 17.22% 16.33% 

Aviva Pension MyM Legal & General (PMC) Ethical UK Equity 
Index 

23.90% 2.44% 5.08% 

Value for Members 

The Trustee is required to undertake a review of the charges and transaction costs to ascertain whether or not 

these represent good value for money to the members of the Plan.  For the next Plan year, the Trustee will 

also be required to undertake additional assessments of value for members including consideration of net 

investment returns, administration and their own governance practices.  The Trustee has chosen to adopt 

these new requirements early (as far as it is practical to do so). 

To assist the Trustee in determining whether the Plan provides value for members, the Trustee commissioned 

the appointed specialist defined contribution consultancy, Punter Southall Aspire, to undertake a value for 

members assessment.  



This year the Trustee, working with PS Aspire, undertook value for members assessment that includes: 

• A review of the Plan’s charges and investment performance, against three established Master Trusts 

that have been through the authorisation process implemented by the Pensions Regulator.  

• A review of the Plan’s administration and governance practices and processes. 

The three comparators used were Master Trusts that operate in the following markets: a specialist auto 

enrolment provider that focuses in providing pension saving solutions to employers with highly transient 

workforces, a leading insurance company’s Master Trust and a Master Trust that has a long-established 

reputation for providing pension savings to companies with a large number of employees. 

Following a report prepared by Punter Southall Aspire alongside the Trustee’s knowledge of the Plan and its 

membership, the Trustee concluded that the Plan’s overall benefits and options represent good value for 

members. A summary of the assessment and the value provided to members of the Plan can be found in the 

table below: 

Costs & Charges  

Two of the three AMC charges provided by the comparator Master Trusts 

were higher than the charges operated by the Plan for the default investment 

strategy. One of the comparator Master Trusts was able to quote a marginally 

lower AMC than the existing Plan. The Plan charges are also highly 

competitive when compared the market averages and the charge cap 

introduced in April 2015. However, lower charges are not necessarily the key 

driver to value and so what is provided for these charges has also been 

considered.  

Investment Performance 

The performance of the Plan’s default investment strategy (net of actual 

charges experienced by members of the Plan) over three months, one year, 

three years and five years to 30 September 2021 have been within the 

volatility parameters outlined in the Plan’s strategic objectives. In absolute 

performance terms the fund has performed in line with the expected returns 

during the growth and consolidation periods. It should be noted that the Plan’s 

investment managers now sets their main performance comparators with a 

conservative prediction for growth, so additional performance comparators 

have been used by our advisers to give a broader context. 

The default investment strategy has performed well when compared to the 

three comparators’ default investment strategies. In particular, the 

performance net of charges was in line with or better than those comparators.  

The Trustee also considered the performance of the wider fund range, 

although gave less weight to this than the default investment strategy due to 

low level of take up by members.  The performance of the self-select funds 

was in line with comparable funds from the comparator schemes. 

 

Governance & Oversight 

The administration capabilities of Aviva as a pension provider and 

administrator are market leading. The independent research of Aviva 

undertaken by the Trustee’s adviser, Punter Southall Aspire, as well as the 

Trustee’s assessment concludes that the administration capabilities are well 

rated when compared to the wider market.  However, as noted above under 

the core financial transaction section of this Statement, there have been some 

issues during the Plan year which the Trustee is looking to address and 

resolve. 

The Trustee’s governance of the Plan is in line with the recommended level of 

best practice set out by The Pensions Regulator, including an independent 

professional Trustee appointed as Sole Trustee to the Plan.  The Trustee can 

 



 

 

demonstrate each of the requirements expected in terms of governance, 

investment governance and conflict management. 

Governance reports are produced by Aviva on a quarterly basis, these are 

shared with the Trustee, the Sponsor and investment advisers and discussed 

during the three Trustee meetings held during the Plan year.  Aviva are 

regularly engaged and challenged regarding administration processes and 

performance. 

The Plan’s investment advisers produce quarterly investment reporting to the 

Trustee and will highlight any areas of concern.  The Trustee considers these 

at each meeting.  The Trustee has good processes in place to monitor and 

review the Plan’s investments. 

Conflict management 

As the opening item on every Trustee meeting agenda, any conflicts are 

declared and recorded in the meeting minutes. 

Further details of the Trustee’s value for members assessment can be provided on request. 

The overall view, in light of the quality of management services provided, the charges and performance 

above, is that members receive good value for money that is comparable or better than that of the three 

comparator schemes. 

Trustee knowledge and understanding 

As the appointed Trustee to the Plan, Temple Trustees Limited, as a professional independent trustee 

company, requires its staff  to maintain an appropriate level of knowledge and understanding which, together 

with professional advice which is available to the Trustee, enables it properly to exercise its functions and 

duties in relation to the Plan. This requirement has been met during the course of the Plan year as follows: 

The Trustee has a number of standard processes established to maintain its staff’s professional knowledge 

and understanding of pension schemes. The directors and relevant staff have all completed the Pensions 

Regulator’s trustee training modules known as the Trustee Toolkit. The Trustee also undertakes training on 

key agenda items typical of trustee meetings and the Trustee is kept abreast of pension legislation and 

relevant developments. The Plan fully utilises the knowledge of the appointed professional advisers who are 

present at each Trustee meeting. The directors and relevant staff of the Trustee are required to complete 

continual professional development (CPD) of at least 25 hours each year, of which only 10 hours can be 

reading. This takes the form of attending internal and external seminars, training sessions and webinars 

hosted by various pension services providers and industry bodies as well as reading relevant materials. 

Training is logged and reviewed annually. The Trustee’s Group AAF reporting requirements measure 

compliance with the Trustee’s CPD policy.  

Training during the year relevant to the Plan included a study of and attendance at internal and external 

seminars and webinars in relation to ESG issues, DC Investment Approaches, the impact of inflation and 

interest rates on pension schemes, cyber security, refreshing TPR trustee toolkit modules and completing the 

TPR scams module. The Chair of the Trustee board has also been accredited as a professional pension 

trustee by the Association of Professional Pension Trustees during the year covered by this Statement.  The 

Chair also attained PMI Award in Pension Trusteeship through completing both units (1 & 2) required by the 

PMI. 

The Trustee is also conversant with and has understanding of the Plan’s Trust Deed and Rules, taking advice 

from the Plan’s legal advisers where needed, has knowledge and understanding of pension and trust law, not 

least given the Chair’s experience derived from having previously acted as a qualified pensions lawyer for 

nearly 20 years, and knowledge of funding and investment principles, as required by section 248 of the 

Pensions Act 2004. The Trustee also prepared further training in relation to the balance of powers under the 

Plan. This will be extended to a rolling programme of review of the remainder of the formal Rules of the Plan 

in line with the Plan’s business plan. In addition, the Trustee has a good working knowledge of, and continued 

access to, the Plan’s other documents and policies including the SIP. The knowledge of the SIP was 

demonstrated through the review process completed in October 2020. 



Therefore, the Trustee concludes that the Trustee’s knowledge, combined with the support of the sponsoring 

employer and appointed advisers is adequate to meet the Trustee’s duties and to support good member 

outcomes. 

Ukraine conflict impact assessment 

Following unprecedented impact on the UK and world economy of the pandemic caused by the COVID 

19 virus, investment markets have been further disrupted by the impact of Russia’s invasion of 

Ukraine.  The impact is being monitored by the Trustee and its advisers. As a result of this monitoring 

at the time of preparing this statement I can report:  

The Trustee has considered the exposure of the Plan’s default investment strategy to Russian and Ukrainian 

investments.  The table below sets out the exposure: 

As of 22 February 2022, there is a very modest allocation across My Future to Russian-based companies 
through, for example, listings on the London Stock Exchange and the NASDAQ.  

  Cash Consolidation Drawdown Growth 

Russia Equity 0.0% 0.01% 0.02% 0.04% 

Russia Fixed Income 0.0% 0.01% 0.01% 0.0% 

Total 0.0% 0.02% 0.03% 0.04% 

However, the conflict has had notable impacts on the wider investment market driven by a range of factors, 

including energy and fuel prices.  The Trustee has been in close contact with the investment platform 

manager during this period of volatility and is satisfied that they are maintaining appropriate oversight of the 

Plan’s investments. The Trustee would like to take the opportunity to remind members that pension savings in 

the Plan should be considered as long-term investments. Therefore, the Trustee has not at this time made 

any decision to amend the Plan’s investments as a result of this crisis. Day-to-day investment decisions are 

delegated to investment manager(s) and will continue to be reviewed closely by the Trustee and its 

investment advisers.   

Sarah Jeffrey-Gray 

Chair 

Director for Temple Trustees Limited 

Date 

SJeffrey-Gray
Typewriter
22 April 2022
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