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WESTWIND AIR BEARINGS LIMITED RETIREMENT BENEFITS SCHEME  

CHAIR’S STATEMENT (Scheme year ended - 31st March 2026) 

1. Introduction 

Governance requirements apply to defined contribution (“DC”) pension arrangements, 

to help members achieve a good outcome from their pension savings. The Trustees of 

the Westwind Air Bearings Limited Retirement Benefits Scheme (the “Scheme”) are 
required to produce a yearly statement (which is signed by the Chair of Trustees) to 

describe how these governance requirements have been met in relation to: 

 

➢ the investment options in which members’ funds are invested;  

➢ the requirements for processing financial transactions; 

➢ the charges and transaction costs borne by members; 

➢ an illustration of the cumulative effect of the costs and charges; and 

➢ a ‘value for members’ assessment;  
 

This statement covers the period from 1st April 2025 to 31st March 2026. 
 

2. Default investment arrangements 

The Scheme is a wholly insured arrangement which invests in the Phoenix Life Limited 

Scottish Mutual With-Profits Fund. Members are invested in unitised with-profits policies 

or in group with-profits policies that provide deferred annuity benefits or a mix of both. 

 

The members’ premiums are pooled with the premiums of other policyholders who have 

invested in With-Profits and this fund is used to pay any benefits to the Scheme 

members.  

 

The Scheme is not used as a Qualifying Scheme for auto-enrolment and is closed to 

new members.  

 

The Scheme remains open to existing members who continue to contribute to the 

Scheme to maintain their ongoing entitlement to the ‘guaranteed annual pension 
income annuity rates and ultimately a ‘guaranteed annual pension income annuity’ 
which is available for members from age 60. 

 

The Trustees are responsible for the Scheme’s investment governance, which 
includes setting and monitoring the investment strategy for the Scheme’s only 

investment fund or default arrangement. 

 

Details of the objectives and the Trustees’ policies regarding the investment 
arrangements can be found in a document called the ‘Statement of Investment 
Principles’ (“SIP”). The Scheme’s SIP covering the Phoenix Life Limited Scottish 

Mutual With-Profits Fund is attached to this annual statement. 

 

The aims and objectives of the only investment fund and default arrangement, as 

stated in the SIP, are as follows: 
 

• Investing in a diverse range of assets and investments with a view to 

achieving the best possible long-term performance. 

• Having an asset allocation that is appropriate for members and is consistent 

with how members are expected to take their retirement savings. 

• To provide certainty for all Scheme members in the form of the ‘guaranteed 
annual pension income annuity’ available from age 60.  
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The default strategy and the performance of the default arrangement was reviewed 

during the period covered by this statement and the review was completed on the 

9th January 2026. 

 

The Trustees regularly monitor the performance of the default arrangement and will 

formally review both this and the strategy at least every three years.  The next 

review of the Phoenix Life Limited Scottish Mutual With-Profits Fund was completed 

on the 9th January 2026.  

 

The Phoenix Life Limited Scottish Mutual With-Profits Fund invests in a diverse range 

of assets and investments, which are expected to provide steady returns over long 

periods.  This being said the Phoenix Life Limited Scottish Mutual With-Profits Fund 

adopts a more cautious approach to investing compared to other pension providers’ 
default investment funds.  The asset mix of the with-profits fund as at 31 December 

2025 (the latest date at which Phoenix Life has published information) was as 

follows:   

 

Investment type Allocation as at 

31 December 

2025 

Equities 24% 

Property 4% 

Other growth assets 

(including hedge funds) 

4% 

Fixed Interest – 

Government Bonds 

31% 

Fixed Interest – Corporate 

Bonds 

35% 

Cash 2% 

 

This cautious approach with 32% allocated to growth assets (equities, property and 

other growth assets) and 68% to fixed interest and cash is considered appropriate 

given the age demographic of the Scheme membership.  

 

The annualised investment returns achieved by the Phoenix Life Limited Scottish 

Mutual With-Profits Fund over the period to 31 December 2024 (the latest 

performance figures published by Phoenix Life) have been as follows: 

 

1 year 3 years 5 years 

4.0% p.a. -1.1% p.a. 0.9% p.a. 

 

It should be noted that the above returns are the overall returns on the assets 

backing the With-Profits Fund and are not an indication of the actual investment 

performance that members will experience as this will vary from member to 

member.  It should also be noted that the returns are gross and not net and that 

technically the Trustees should report net investment returns.  Net investment 

returns are not published by Phoenix Life. 

 

3. Requirements for processing core financial transactions 

During the Scheme year the Trustees received assurance from the scheme’s 
administrator; Sheila Lynas and have taken steps to ensure that there were adequate 

internal controls to ensure that all core financial transactions relating to the Scheme were 

processed promptly and accurately during the Scheme Year. This includes investing 

contributions, processing transfers in and out of the Scheme, transfers of assets between 
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different investments within the Scheme, and payments to members/beneficiaries. 

 

The Scheme has a service level agreement (“SLA”) in place with the scheme 

administrator which covers the accuracy and timeliness of all core financial 

transactions. The key processes adopted by the scheme administrator to meet the 

SLA are as follows: 

 

The trustees received quarterly reports about the scheme administrator’s 
performance and compliance with the SLA; using this and information provided by 

the auditors, the Trustees are satisfied that over the period covered by this 

statement: -    
 

• the scheme administrator was operating appropriate procedures, checks and 

controls and operating within the agreed SLA; 

• there have been no material administration errors in relation to processing 

core financial transactions; and 

• core financial transactions have been processed promptly and accurately 

during the Scheme year. 

 

The trustees are satisfied that the core financial transactions are accurate and the 

contributions have been paid within the SLA, due to the rigorous procedures in 

place to monitor this aspect of the Scheme:- 

 

• Phoenix Life Limited sends a Contribution Schedule for both employer and 

employee contributions to Pension Admin and the Payroll department, prior to the 

1st of the month. 

• Finance provides funding for the amount requested on the Phoenix Schedule on 

the 1st of each month. 

• Payroll is run on the 25th of the month.  Any differences to the amounts are 

notified to Phoenix Life Limited by Payroll department. 

• Payroll department reconciles the requested Schedule amount and actual Payroll 

amount each month, verifying against Finance transactions. 

• External Auditors audit the scheme annually. 

 

Transfer of assets into and out of the Scheme 

• The scheme administrator and the Scheme Adviser, Origen Financial Services 

monitor the progress of any potential transfers, to ensure that all enquiries 

are answered within 10 working days. 

• Upon receipt of all necessary paperwork and checks, payments are processed 

by Phoenix Life Limited within 5 working days. 

There have been 6 transfers out of the Scheme during the scheme year (all in 

respect of deferred members) with no transfers in. 

 

Switching investments 

• Active members wanting to switch their pension contributions from the 

Phoenix Life Limited Scottish Mutual With-Profits Fund will instruct the 

scheme administrator to redirect all future pension contributions to the 

employer’s Qualifying Workplace Pension Scheme with Scottish Widows, 

where the member is able to select from a wide range of competitively priced 

unit-linked investment funds. 

• Any such requests will be processed by the scheme administrator to coincide 

with the next pay run. 

• Members will be made aware that it is their responsibility to both select and 
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manage their investments in the workplace pension scheme. 

No members have instructed a pension fund switch from the Scheme in this scheme 

year. 

 

Payments out of the Scheme 

Retirements 

• Phoenix Life Limited generates and issues a range of communications in the 

12 months leading up to a member’s retirement age, which are received by 

and checked by the scheme administrator. 

• If a retirement illustration is requested this will be produced by Phoenix and 

issued to the Trustees within 10 working days for them to send on to the 

member or, where applicable, their adviser. 

• Members are made aware that their entitlement to the ‘Guaranteed Annual 

Pension Income Annuity Rates’ are only secured if the paperwork and 

associated documentary evidence to take their annuity on this basis, is 

received by Phoenix Life Limited within 6 months, following their 65th 

birthday. Thereafter, any guarantees accrued will be lost and the policy will 

instead accrue interest until the member takes their benefits. The scheme 

administrator and Scheme Adviser will chase Phoenix Life Limited for any 

outstanding retirement illustrations and communications, to ensure that 

these are issued at least 8 weeks prior to the member’s normal retirement 

age; 65.  

• Upon receipt of the members’ application form and documentary evidence 

the scheme administrator will check for any omissions before obtaining the 

Trustee’s authority and sending all the required documents and evidence to 

Phoenix Life Limited, within 5 working days. 

• Phoenix Life Limited will acknowledge receipt of the claim and will process 

the member’s request for an annuity and any Pension Tax Free Cash Lump 

Sum, making any payments due to the member within 10 working days, or 

by their retirement age, if later. 

3 deferred members secured their retirement benefits during the Scheme year. 

 

Death Claims 

• The scheme administrator regularly reminds members to keep their 

beneficiary nomination forms up to date and does this at least annually. 

• Upon receiving notice of the death of a member the scheme sdministrator will 

obtain any necessary evidence on behalf of the Trustees, along with the 

member’s completed nomination for consideration of payment. This will be 

presented to the Trustees for consideration within 2 working days of 

receiving the necessary evidence of death. 

• The Trustees will immediately consider the deceased member’s nomination 

and undertake due diligence to establish the most appropriate 

beneficiary/ies. 

• Phoenix will pay the value of the employer and member’s pension 

contributions (with no interest) to the Trustees within 5 working days. 

• The administrator will distribute the payment to the appropriate beneficiaries 

in accordance with the Trustees’ instructions within 5 working days. 

There was 1 death claim during this scheme year.   

After the end of the Scheme year the Trustees and the Principal Employer, Novanta 

Technologies UK Ltd, have decided, following the retirement of Sheila Lynas, to 

appoint a firm providing specialist services, including administration to pension 

schemes, Quantum Advisory to take on the role of scheme administrator. 
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assets. In selecting comparison schemes the Trustee is required to have had discussions 

with at least one of the schemes. This is to ensure that, should the value for members 

assessment conclude that members are not obtaining good value from the Scheme one 

option could be to transfer members to that comparator. The Trustee has carried out the 

required discussions with two comparators one of whom has indicated that they would 

accept a bulk transfer of all the members.  The other comparator has stated that they 

would not be able to accept the active members of the Scheme due to the fact that they 

are not UK resident for tax and National Insurance purposes. . The Trustee is currently 

exploring potential options with the Company but, for the purposes of this Statement has 

concluded that it will need to compare investment performance and costs and charges 

with the three comparators it has found. 

In assessing Administration and Governance, the Trustee is required to assess the value 

delivered across seven key areas on an absolute basis. These seven key areas are: 

• Promptness and accuracy of core financial transactions. 

• Quality of Record Keeping. 

• Appropriateness of default investment strategy. 

• Quality of investment governance. 

• Quality of communication with scheme members. 

• Effectiveness of management of conflicts of interest. 

• Level of trustee knowledge understanding and skills 

 

The Trustee is required to report the outcome of the value for members assessment in the 

annual scheme return to the Pensions Regulator and, if the conclusion is that the Scheme 

does not provide good value for members, the Trustee is also required to report what 

action they are taking to address matters which can be either by transferring members to 

another DC scheme, winding up the Scheme or taking steps to improve the value for 

members offering within the Scheme. 

The results and conclusions of the value for members assessment carried out by the 

Trustee are set out below.  

In completing this value for members assessment, the Trustee has followed the Guidance 

for trustees of relevant occupational defined contribution schemes as published by the 

Department of Work and Pensions (DWP) on 21 June 2021. 

Members should note that the assessment of costs and charges only covers those costs 

and charges directly levied on members’ funds and does not take into account the costs 
of running the Scheme, that are paid for by the Employer such as the Trustee’s costs, 

auditor charges and other running costs for the Scheme. 

 

5.1. Value for members - Costs and charges 
 
Both active and deferred members invested in the default fund will pay total costs and 

charges equal to 1.15% annum which covers the cost of administering the individual 

policies and managing the member’s investment. 
 

In addition to this, the employer pays any costs associated with the Scheme 

Administration, Audit and advice services. 

 

The Trustee reviews all member-borne charges (including transaction costs where 

available) annually, with the aim of ensuring that members are obtaining value for 
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money given the circumstances of the Scheme.  

 

The Trustee believes the transaction costs provide value for members as the ability to 

transact forms an integral part of the investment approaches, and it is expected that this 

will lead to greater investment returns net of fees over time. 

 

However, the charges analysis undertaken in March of this year shows that the Scheme 

charges are considerably higher than the three alternative Schemes considered, which 

alone would indicate poor value for money for the Scheme members. 

 

Details of the costs and charges for the Scheme and the three comparator schemes are 

provided in the Appendix. 

 

5.2. Value for members - investment returns 

 
The Trustee assessment included a review of the performance of the Scheme’s default 
and only active investment fund (after all charges), in the context of the investment 

objectives.    

 

The Phoenix Life Limited Scottish Mutual With-Profits Fund invests in a mix of assets split 

roughly 30% / 70% between higher risk investments such as company shares and 

property and lower risk investments including bonds and cash deposits.  Whilst shares 

and property have usually performed better producing greater growth than bonds over a 

long period of time, the return has been much more variable and as such involves 

greater investment risk for the investor. 
 

With profits investing includes a special feature called ‘smoothing’ which works by 
keeping back some of the gains earned in the good investment years and using them to 

pay bonuses in poor investment years but these are not in any way guaranteed. 

Members of the Phoenix Life Limited Scottish Mutual With-Profits Fund will benefit from 

‘smoothing’ which aims to shield their investment against large downturns in the 

markets. 

 

The Trustees review the investment objectives and the performance of the Phoenix Life 

Limited Scottish Mutual With-Profits Fund at least every 3 years with the Scheme 

Adviser; Origen Financial Services Limited. The last review was on the 9th January 2026, 

with the next review due on the 9th January 2029. 

 

Phoenix Life Limited Scottish Mutual With-Profits Fund has in the main experienced low 

but steady positive returns with low volatility, providing certainty for members in the 

form of a ‘guaranteed annual pension income annuity’ which is payable from age 60. 

 

The value of providing such guarantees means that annual bonuses have not been 

supported or indeed, paid to members of the Scheme since 2001. The only exception to 

this was an annual bonus rate of 0.5% applied to purchase further benefits in 2020 and 

2021, on the 2015 premium rates. 

 

The Trustees concluded that the lack of investment returns provided by the Phoenix Life 

Limited Scottish Mutual With-Profits Fund together with the lack of bonuses does not 

provide good value for the Scheme members.  

 

In arriving at this conclusion, the Trustee reviewed the investment performance of three 

comparator schemes (as was done for costs and charges) and the details are provided in 

the Appendix.  It should be noted that direct comparisons cannot be carried out for the 

following reasons: 



10 
 
 

 

• The investment performance figures are not over similar periods due to the 

delays in Phoenix Life publishing up to date investment returns. 

• The actual investment returns and benefits members derive from the Phoenix Life 

with-profits fund are not directly related to the underlying performance of the 

with-profits fund. 

• The asset mixes of the respective funds are not directly comparable with the 

with-profits fund which has a higher percentage of assets invested in low risk 

assets (bonds and cash) 

The fact that members are invested in Phoenix Life Limited Scottish Mutual With-Profits 

Fund which provides guarantees either through the provision of guaranteed deferred 

annuity benefits at Normal Retirement Age or through guaranteed increases in the bid 

price of the units means that the Trustees’ understanding is that members could not 
simply be bulk transferred to an alternative pension arrangement such as a Master 

Trust.  The Trustees have therefore not had discussions with any of the comparator 

schemes although after the end of the Scheme year the Trustees have appointed 

Quantum Advisory to advise on the best default option for members should the Trustees 

and Employer conclude that the best option for members would be to wind-up the 

Scheme. 

 

5.3. Value for members - Administration and Governance 

 

i. Promptness and accuracy of core financial transactions 
The Trustees are satisfied that all core financial transactions have been calculated and 

processed effectively by the Scheme Administrator and are also satisfied that Phoenix 

Life Limited has processed payments made to the scheme promptly and accurately. 

Core financial transactions are: 

• Payments in and investment of member and employer contributions 

• Transfer of money or benefits from the scheme 

• Transfer and switches between investments within the scheme 

• Payments out of the scheme to beneficiaries  

  

However, illustrations provided in relation to ‘Fund Values’ and ‘Guaranteed Annual 
Pension Income Annuities’ continue to have inaccuracies and the information contained in 

the illustrations is also confusing and misleading. The Trustees are having to check 

information prior to issuing illustrations to members and their advisers.  

The Trustees have noted that the level of errors and inconsistencies experienced have 

continued into this scheme year, with four new complaints lodged with Phoenix Life 

Limited.   

A lack of urgency in both acknowledging and responding to complaints and ultimately in 

resolving complaints, is still a problem. 

The collective issues with this aspect of the scheme result in extremely poor service for all 

members.  

ii. Quality of record keeping 

The Trustees can confirm that the record keeping and data provided to Phoenix Life 

Limited for the Scheme and its members is accurate and up to date. 

 
Phoenix Life Limited produces annual member statements which then generates 

individual member data, enabling the Trustees to complete the Scheme Year End Audit 
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Schedule which is used to check that all information held is accurate and up to date for 

each member of the scheme. 

The delays in providing member data and the annual member statements do appear to 

be due to the reliance on manual processing. Given the automation of modern Pension 

Platforms and the fact that Phoenix will not invest in such capability for the Scheme, 

does give the Trustee cause for concern as due to lack of automation and the consistent 

lack of expedience on the part of Phoenix Life Limited this is unlikely to ever improve. 

 

iii. Appropriateness of the Default Investment Strategy 

The Scheme is a wholly insured With-Profit arrangement invested in the Phoenix Life 

Limited Scottish Mutual With-Profits Fund which provides benefits either throughl  a 

‘guaranteed annual pension income annuity’ (deferred annuity) at retirement or with 

the benefits that can be provided through premiums invested in unitised policies or a 

combination of both  

 
The Scheme is closed to new members and as such, the membership profile is aging 

with the Scheme membership being predominantly 55 and over.  

 

The Phoenix Life Limited Scottish Mutual With-Profits Fund with its more cautious 

approach to investing is considered appropriate for scheme members who choose to 

remain in membership.  

Active members who do not want to secure a Guaranteed Annual Pension Income 

Annuity from the Scheme, or who require an alternative investment strategy can redirect 

their pension contributions to the employer’s Workplace Pension Scheme with Scottish 
Widows.  

 

Members have the option of transferring their funds from the Scheme to a pension of 

their choice to access alternative investment and pension withdrawal options. However, 

if the fund value for benefits secured by deferred annuity is £30,000 or more members 

must obtain financial advice from an IFA authorised by the FCA to provide advice on the 

transfer of “safeguarded benefits”. 
 
Members with benefits provided by deferred annuity  

 
Whilst the Phoenix Life Limited Scottish Mutual With-Profits Fund has experienced low 

but positive returns, due to the value of the benefits already guaranteed annual bonuses 

have not been awarded since 2001 and are unlikely to be awarded in the future. The 

only exception was an annual bonus rate of 0.5% applied to purchase further benefits in 

2020 and 2021, in respect of the 2015 premium rates. 

 

A Terminal Bonus along with an enhanced Cash Conversion may apply when a member 

transfers or takes their pension benefits from age 60 onwards. However, as there is no 

guarantee of a Terminal Bonus and the enhanced Cash Conversion factors are never 

published and undergo a review in January and July each year, it is impossible to 

evidence the value of these additional benefits. 

 

Due to the way in which the ‘guaranteed annual pension income annuity rates’ are 

applied, the Trustees have been unable, as is required by the Pension Regulator’s Code 
of Practice No.13 (Governance and administration of occupational trust-based schemes 

providing money purchase benefits), to evidence the value of the ‘guaranteed annual 
pension income annuity’ over and above the standard annuity rates available. 
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Every Scheme member will have a different outcome dependent on the guaranteed 

annual pension income annuity rates applied throughout the life of their policy, which 

are allocated according to the rates applicable at the date on which contributions or 

increments commenced and the prevailing rates based on a member’s gender, age and 
the time to retirement, as well as the type of Annual Pension Income Annuity purchased 

at retirement. 

 

Phoenix was unable to offer any assistance in the valuation of the ‘guaranteed annual 

pension income annuity’. 
 

Members invested in unitised with-profits policies 

 
Members benefit from a guaranteed increase in the unit price of 4% p.a. with the total 

fund value then being determined by the addition of a final bonus at the point that 

benefits are taken.  This will vary from member to member depending on when the 

member joined the Scheme and the history of contributions paid. 

 

Overall assessment 

 

The Trustees’ view is that the with-profits fund may be an appropriate investment for 

members who appreciate the guarantees that are provided either through the deferred 

annuity or the guaranteed increase in the unit price, particularly for members closer to 

retirement (the average age is over 55), but not for younger members, as the cautious 

investment strategy means that the fund may not deliver the returns that could be 

obtained from default arrangements in other pension schemes. 

 

The Trustees are considering winding up the Scheme and have appointed Quantum 

Advisory to assist with this project. 

 

iv. Quality of Investment Governance - How is the Phoenix Life Limited Scottish 

Mutual With-Profits Fund governed internally 
 

Phoenix Life Limited manages all With-Profits funds based on their PPFM (The Principles 

and Practices of Financial Management Report). 

 

The interests of the With-Profits policyholders are protected by the PPFM:-   
 

https://library.phoenixlife.co.uk/ppfm-pll.pdf 

 

The Board of Phoenix Life Limited can make choices or exercise discretion in a number of 

areas such as setting bonuses, policy pay outs and surrender values and in addressing 

any competing or conflicting rights of policyholders and shareholders. 

 

It is the opinion of the Board that Phoenix Life Limited, including the Scottish Mutual 

With-Profits Fund was managed in line with the PPFM.  The Board is also of the view the 

decisions made in managing the Scottish Mutual With-Profits Fund were appropriate and 

treated with-profits policy holders fairly. 

 

The Board consulted with the With-Profits Actuary and the With-Profits Committee (a 

committee that is independent by virtue of its majority of independent members) 

regarding all material changes. 

 

In the Board’s opinion the guiding principles below were applied in line with the PPFM:- 
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• Legal requirements, that is, Phoenix Life Limited and its with-profits funds are 

managed in line with Phoenix Life Limited’s then current understanding of all legal 
and regulatory requirements 

• Basic fund concepts that is, each with-profits fund is operated as a standalone 

fund 

• Fair treatment, that is, Phoenix Life aims to treat all of its with-profits 

policyholders fairly 

 

Indeed, for policies where the guaranteed benefits are bigger than the underlying policy 

value, Phoenix Life Limited has confirmed that they will be paying more than 100% of 

the underlying policy value.  

 

In view of this, Phoenix has not paid bonuses to members of the Scheme since 2001 

apart from the bonus of 0.5% applied to purchase further benefits in 2021, in respect of 

the 2015 premium rates, and has stated that it is unlikely that any further bonuses will 

be added to these policies.   
 
 

v. Quality of communications with scheme members  

 

The Trustees are responsible for meeting the requirements set out in the Disclosure 

Regulations (The Occupational and Personal Pension Schemes (Disclosure of 

Information) Regulations 2013 No.2734).  

  

The Trustees are aware of their obligation to meet the minimum statutory obligations 

under these regulations and confirm that they signpost customers to the relevant and 

important scheme information, including transaction costs and charges and value of 

money assessments, when issuing annual benefit statements.  

 
The Trustees can confirm that the required steps are followed when issuing 

communications to members which are issued within the required time scales, and that 

the appropriate risk warnings are given leading up to a member’s retirement, or when a 
member approaches the scheme for a retirement or transfer illustration.  

 

The annual statements, and illustrations are not produced electronically and so need to 

be printed by Phoenix before being issued to the Trustees, who then check the 

information before issuing these to the deferred and active members by post. This 

delays the receipt of information.  

 

Members are unable to access information about their Westwind Air Bearings Retirement 

Benefit Plan directly or indeed, electronically from Phoenix Life Limited.  

 

Phoenix Life Limited does not and has no intention of providing an online member 

account, an app or indeed any retirement planning tools specific to the Scheme. 

 

The lack of online support means that members do not have immediate access to their 

policy information which is now standard practise from most pension providers offering 

both individual, workplace and employer pension schemes. 

 

Whilst the communications provided by the scheme comply with the Disclosure 

Regulations (The Occupational and Personal Pension Schemes (Disclosure of 

Information) Regulations 2013 No.2734) the format of the information could be greatly 

improved and modernised and would be immediate, if access to an electronic and 

automated online member site was available.  
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vi. Effectiveness of management of conflicts of interest 
 

One of the remaining Trustees is an active member of the scheme and they are satisfied 

that adequate procedures are in place to enable them to disclose and manage any 

conflicts of interest.  The Trustees maintain a register highlighting any areas where 

trustees might be conflicted. This register is regularly reviewed and Trustees are 

reminded to disclose any areas of actual or potential conflict. 

 

At each Trustee Meeting the trustees are asked to declare any new potential conflicts.  

 

Any potential conflicts between stakeholders are identified in a timely manner and are 

dealt with appropriately. 
 
 

vii.Trustee knowledge and understanding 

 

The Scheme’s Trustees are required to maintain appropriate levels of knowledge and 
understanding to evidence that they can run the Scheme effectively.  

 

Each Trustee must: 

 

• Be conversant with the trust deed and rules of the Scheme, the Scheme’s 
statement of investment principles and any other document recording policy for 

the time being adopted by the Trustees relating to the administration of the 

Scheme generally, 

 

• Have, to the degree that is appropriate for the purposes of enabling the 

individual properly to exercise his or her functions as trustee, knowledge and 

understanding of the law relating to pensions and trusts and the principles 

relating to investment the assets of occupational pension schemes. 

 

The Trustees have measures in place to comply with the legal and regulatory 

requirements regarding conversance and knowledge and understanding. Details of how 

the conversance and knowledge and understanding requirements have been met during 

the period covered by this statement are set out below. 

 

A training log is maintained in line with best practice and is reviewed annually to ensure 

that it is up to date and to identify any knowledge gaps and training requirements.   

 

Additionally, a structured induction process is in place for new trustees, as follows: - 

 

• The Scheme Administrator provides all new trustees with a full complement of 

relevant scheme documents 

• A new trustee will also receive a separate induction with the scheme adviser to 

ensure that they are familiar with the trust deed and rules and any other 

documentation setting out the current policies in running the scheme 

• The induction will provide the new trustee with the information to support their 

understanding of investments, their responsibilities and how the Scheme 

provides benefits 

• A new trustee is made aware that they must complete all relevant modules of 

the Trustee Toolkit within 6 months of their appointment 
 

The Trustees regularly consider training requirements to identify any knowledge gaps.  

 

The Trustees advisers proactively raise any changes in governance requirements and 

other relevant matters as they become aware of them.   
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6. Value for Members – Overall Assessment 

 

Overall, the Trustees have concluded that members do not obtain good value from the 

Scheme.  The Trustees are planning to wind up the Scheme and either assign the 

benefits in the current Scheme to members or arrange for members to be bulk 

transferred to an alternative pension arrangement, likely to be a Master Trust.  This 

process is taking longer than envisaged due to the need to obtain appropriate 

investment advice and deal with the future benefits of the active members.  The 

Trustees have recently appointed an investment adviser, Quantum Advisory, to assist 

with this project.  Quantum Advisory have also been appointed to provide administration 

services to the Scheme and deal directly with members in relation to benefit queries and 

payment of benefits.  The Trustees are confident that this will improve the service 

provided to members in the period up to the completion of the wind up of the Scheme. 

 

 

 

   Date: 24 September 2026 

Signed by the Chair of Trustees of the Westwind Air Bearings Limited 

Retirement Benefits Scheme 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 






