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Welcome to the winter 2011/12 edition of the IPS Newsletter and Happy 

New Year to all IPS members.

As mentioned in the summer edition of the newsletter, we have adopted a new 

timetable for the publication of the IPS newsletters, with the Winter 2011/12 

one delivered to you in February and the Summer 2012 edition in August.

As is now a tradition for the winter edition, we provide you in section 2 with an 

overview of events that have had an impact on IPS.

This year proved to be another very busy year, leading to structural changes 

in the management of the Scheme, namely in the provision of the Scheme’s 

administration services and in relation to the investment governance of the 

Scheme’s assets and liabilities. The Executive Office and I have also spent 

considerable time discussing the Scheme’s triennial actuarial valuation with 

the Company.

From a pension administration perspective, I am delighted to announce 

the transfer, on 1 November 2011, of the responsibility of the Scheme’s 

Administration Office (AO) to Punter Southall (PS), a longtime adviser to 

the Scheme, who will provide third-party pension administration services 

to the Trustee.

The Trustee approved this transfer following a thorough due diligence and 

review exercise conducted by the Executive Office and a commitment by PS 

that they would provide a) at least all the services previously provided directly 

by Invensys Pensions and b) enhanced services relating to IT and the need to 

meet increasingly complex regulation regarding data management and scheme 

administration. The following five factors were critical in the Trustee’s decision-

making process:

1. Outsourcing the administration of the Scheme to a professional 

administrator helps us ensure that the long-term level of services provided 

to members remains of the highest standards;

2. The outsourcing reduces the Trustee’s pension administration risks, which 

will only increase going forward, given the increased focus of national 

regulators on pension administration and personal data management;

3. The Scheme has one of the oldest and most complex defined benefit 

scheme “DNAs” in the UK with 186 consolidated underlying sections. PS 

have an unrivalled knowledge of the Scheme given that they (or one of their 

founders) have been advising IPS or one of its legacy schemes since 1978. 

Outsourcing the administration to PS, compared to another Third-Party 

Administration (TPA) provider, is therefore the least risky option for the 

Trustee from a pension administration perspective.

News from the Chairman1. 
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4. The cost of PS’s services to the Trustee would be equivalent to that of 

retaining an upgraded in-house administration office – upgraded at 

the minimum to meet the latest TPA market standards (as well as 

reducing risks);

5. That cost was reviewed and compared with that quoted by the four main 

UK TPA service providers.

The agreement includes the transfer of all of the AO’s staff and offices to PS, 

therefore allowing for a streamlined continuity in the services provided to you.

Please read section 4 of the newsletter, which provides you with more details 

on the transfer.

We consider that the transfer and first three months of operation have 

gone well and we look forward to seeing further benefits over the coming years.

Another important change occurred following the completion of the Strategic 

Framework Review. The main outcome of the Review, further explained in 

Section 2, was i) a revised investment governance framework, ii) revised Terms 

of Reference for the Investment Committee, iii) the setting up of a new 

sub-committee (the Asset and Liability Management Committee) and iv) 

a revised investment management structure.

This outcome should enhance the Trustee’s ability to manage risks while making 

the most of opportunities.

Last year was a triennial valuation year (31 March 2011) and as mentioned in 

the Summer 2011 newsletter, discussions with the Company were initiated 

early. These discussions are still ongoing given the impact of the volatility in 

financial, economic and capital markets experienced since July 2011. We have 

until 30 June 2012 to complete the valuation, although our preference has 

always been to aim to complete earlier than the regulatory limit. Please refer 

to Section 3 for additional details on this important matter.

Please also make sure you note the important information and messages in 

Sections 5 and 6. These sections deal with the annual pension increase that will 

be applied from April 2012 and with tax-related information.

The Scheme’s Corporate Sponsor, Invensys plc, issued their third-quarter 

performance statement on 13 January 2012. The announcement included a 

statement regarding operational issues experienced on nuclear projects in China 

and on a handful of Rail contracts. These issues were stated as significantly 

impacting their 2011/2012 operating profit, and there was express clarification 

that the problems were neither endemic nor systemic. The Company also 

confirmed its guidance on its cash position for the year.
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This statement caused a substantial drop in the Company’s share price on the 
day of the announcement. The Company considers that there is no material 
change to its overall ability to pay the promised contributions or its ability to 
meet its responsibilities as our Corporate Sponsor. 

The Executive Office and the Trustee’s covenant adviser are currently assessing 
the short- and long-term impact of the announcement and how it will inform 
our valuation discussions regarding the triennial.

For 2012, our main focus will remain on investments and risks management and 
on assisting PS in its transition to its new role as administrator of the Scheme.

Please accept my best wishes for 2012.

Kathleen O’Donovan 
Chairman of the Trustee 
of the Invensys Pension Scheme

News from the Chairman continued
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The Year in Review2. 

Dear members,

Markets, again, have been volatile. Equities are down 7% over the year 2011, 
with a peak to trough movement of 19%. However, the most significant 
volatility seen this year has been in the sovereign bond markets. Chief among 
the factors driving market movements were fears over the financial 
sustainability of certain Eurozone countries and from this, concerns regarding 
the whole Eurozone area, banks’ solvency and economic growth in Europe and 
the US.

Moving on to IPS, 2011 can be seen as a year of structural changes in various 
key areas.

Provided below is the review of the year 2011 for IPS (the financial performance 
will be addressed in the summer 2012 newsletter, following the 31 March fiscal 
year-end) along with an insight to the Scheme’s main priorities for 2012.

Data cleansing – summer 2010/2011
A significant data cleansing exercise was implemented over 2010 and 2011, 
with the help of Punter Southall. The outcome of that exercise should be 
comforting for the members: IPS reached levels above the Pensions 
Regulator’s minimum target of 95%: 100% for the Payroll database and 96% 
for the remaining Common Data (fundamental data the scheme should have 
about every member). 

National Fraud Initiative 2010/2011 2Q 11
Since 1996, the Audit Commission has run the National Fraud Initiative (NFI), 
an exercise that matches public and private sector data to prevent fraud. An 
important aspect of this is a comparison of deaths reported to us and deaths 
held on the national database. Thanks to this exercise, overpayments 
amounting to around £80,000 have been recovered, primarily where deaths 
have not been notified and pensions were still being paid. Whilst the Audit 
Commission is due to be “closed” by the government, there are no plans for the 
NFI to cease; instead, it is likely to be transferred to another government body.

Relocation of the Administration Office – March 11
The Administration Office moved to new and more modern facilities in Citygate 
in the centre of Newcastle. Please note the office’s new address at the end of 
the newsletter if you haven’t already. 
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The Year in Review continued

CPI/RPI
In June 2011, the Government confirmed that overriding legislation would not be 
introduced to change the way that pensions are increased in deferment or 
retirement from the Consumer Prices Index (CPI) to the Retail Prices Index (RPI). 
Instead it is necessary to look at the Scheme rules to see what level of increases 
will apply. 

Please note that the Scheme’s position is not straightforward as, due to the large 
number of sections (186 in total), there are over one hundred categories of 
members who are governed by different provisions. The Trustee has asked the 
Scheme’s lawyers and actuarial advisers in 2011 to review the Scheme legal 
documentation to ascertain how increases may be affected. 

The review is ongoing; however, the position for a majority of our members is 
that, where appropriate, increases to pensions in payment will continue to use the 
RPI. If CPI applies, it is more likely to relate to increases in payment to Guaranteed 
Minimum Pensions (for contracted-out service after 6 April 1988 in respect of the 
old State Earnings Related Pension Scheme) and increases to deferred pensions 
before they come into payment.

We will provide you with an update on this matter in the Summer 2012 
newsletter. Additionally, if you are one of the members affected by this change, 
please be assured that full written details will be sent to you when your pension 
is increased.

Fourth Trust Deed and Rules – summer 11
The Scheme’s lawyers started, in summer 2011, drafting the fourth version of 
the Trust Deed and Rules, which is expected to be completed in 2012. This is 
necessary to consolidate all the deed of amendments produced since 2006 
and to reflect all the legislative changes that have occurred since then.

Outsourcing of the Administration Office – November 11
Probably the most important event that happened in 2011: the Trustee has 
outsourced the provision of all the benefits administration, accounting, payroll 
and IT services to Punter Southall. The transaction took place on 1 November 
2011. Section 4 will provide you with more details on the outsourcing.

Mike Leggett, Pensions Manager, retires – 4Q 11
The change of administration arrangements coincided with the early retirement 
on health grounds of Mike Leggett who was Pensions Manager of the Scheme 
for 16 years. Many members will have had dealings with Mike during this period 
in office and will no doubt join us in wishing him a comfortable retirement.

Additional staff for the Administration Office – 4Q 11
The Administration Office added three professionals to its staff in 2011, to continue 
to ensure that the services provided to IPS members remain of the highest level.

Pension Protection Fund (PPF) levy – 4Q 11
You might recall from the autumn 2009 newsletter that IPS has set up a working 
group (WG) composed of representatives from IPS, Invensys plc (the Company) 
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and Punter Southall to address all matters related to the levy, especially seeking 
to reduce the levy paid by IPS. The WG focused specifically on two main issues 
this year:

i) Maintain the participating employers’ ratings as high as possible given their 

impact on the 2010/2011 levy;

ii) Design an appropriate method of measuring the Scheme’s investment risk, 
critical component of the 2012/2013 levy calculation. This is significant for 
IPS given the low risk profile of its investment strategy.

Nigel Casson-Moss chairman of the Governance  
and Audit Committee
Martin Barker, a member-nominated trustee, and chair of the Governance and 
Audit Committee, stepped down from his chairman position in the summer of 
2011. Nigel Casson-Moss, whom you will remember was the Scheme’s General 
Manager from 2004 to 2008 and who became a trustee in 2009, will be 
replacing Martin as chairman of the Committee.

The Chairman of the Board and I would like to thank Martin for his commitment 
and valuable contributions to the Committee during his tenure as chairman.

Invensys plc, as sponsor and Principal Employer of the Scheme, provides 
financial support to the Scheme.

Financial situation
Over the last few years, the Company’s financial performance has been stable. 
Revenue has grown as the Company has expanded operations in international 
markets and was £2,486m in the year ending 31 March 2011 (£2,243m in 2010, 
£2,284m in 2009 and £2,108m in 2008). This has resulted in operating profits 
of £262m in the year ending 31 March 2011 (£248m in 2010, £244m in 2009 
and £252m in 2008).

As at 31 March 2011 the company was debt-free, with reported net cash and 
deposits of £348m, and an investment grade credit rating from Standard and 
Poor’s rating agency (BBB-).

On 13 January 2012, the company issued a profit warning to the markets 
stating that 2011/12 profits would be lower than last year, primarily due to a 
number of specific problems identified on a Chinese nuclear power contract and 
on some rail contracts (estimated to result in a c. £60m impact on operating 
profit). The company still expects to be profitable in 2011/12 and, at the time of 
writing, the Trustee is in discussions with management to establish the full 
impact of the issues on the employer covenant.

REVENUE  
IN 2011: 

£2,486m
OPERATING 
PROFITS 
IN 2011 

£262m
NET CASH 
AND 
DEPOSITS 
POSITION OF: 

£348m
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Review of the Company’s covenant
The employer covenant, which is the employer’s legal obligations to a defined 
benefit scheme and its ability to meet them, remains a crucial element in 
protecting members’ benefits.

Perspectives from the Trustee:

• The Trustee’s ongoing priority remains the constant monitoring of the 
sponsor’s financial health and covenant compliance. As such, 
PricewaterhouseCoopers LLP (PwC) is mandated to perform the Company’s 
annual covenant review. The last full review was carried out as at 31 March 
2011 and was presented to the Trustee Board on 10 May 2011. Since then 
we have been working with PwC to monitor and respond to changes in the 
Company’s covenant.

Perspectives from The Pensions Regulator (TPR):

• TPR considers a covenant assessment can impact the assessment of 
liabilities and recovery plans. A covenant should therefore be assessed 
objectively and all trustees should have a framework for assessing and 
reviewing covenant, including monitoring.

• Encourage best practice:

 –  seek to strengthen the employer’s covenant where this is necessary 
or desirable through the pledge of the employer’s contingent assets 
to hedge specific risks, implementing actions if certain performance 
metrics are breached;

 –   maintain open and co-operative relationship between employer and 
trustee;

 –   employers should make available to the Trustee covenant studies 
prepared for other creditors.

Changes at the Company and access to its executives
Wayne Edmunds, then CFO, replaced Ulf Henriksson as CEO of Invensys plc in 
March 2011. David Thomas, then Head of Risk (and internally responsible for 
IPS), was promoted to Acting CFO and was confirmed in July as CFO of the 
Company. David Thomas remains responsible for IPS and is our main contact at 
the Company. 

Update on the Company’s announcement in relation to buy-out
We covered the Company’s announcement related to a potential buy-out of the 
Scheme in the summer 2011 edition of the newsletter, which included general 
background information on buy-outs by life insurance companies. We have 
been monitoring this situation closely and the Company’s latest announcement 
on 13 January 2012 said: “…in relation to the pensions deal, this is still an 
ongoing process to ensure our business is ready to take advantage when interest 
rates and market conditions will allow us to be active”. 

The Year in Review continued
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In summary, as far as we are concerned the current market conditions would 
not enable a deal to be executed. However it remains on the Company’s agenda 
and we will continue to keep close to this matter. 

Review of the Scheme’s investment governance structure
The Executive Office conducted a Scheme Strategic Framework review, which 
led to the review of the Scheme’s investment governance framework.

The Review’s main goals are to implement changes that will:

1. Further improve the Trustee’s ability to protect the Scheme’s assets;

2. Enhance the Trustee’s ability to manage investment risk and to improve 
returns through a flexible asset management approach. This is particularly 
relevant as the Scheme becomes more mature, therefore reducing the 
amount of time available to ascertain that there are sufficient assets to pay 
for all the benefits;

3. Enhance the Trustee’s ability to manage the impact of a complex and 
changing pensions regulatory environment, increased focus from regulators 
on administration services provided to pension schemes and the Company’s 
strategic challenges.

The main outcome of the review was as follows:

1. Revised Statement of Investment Principles, outlining the Trustee’s 
long-term investment principles and risk management principles;

2. Revised Terms of Reference for the Investment Committee (IC), reflecting 
the changes in the investment governance framework and providing the IC 
with increased delegated investment authority from the Board to allow for 
a more flexible and dynamic investment process;

3. A revised investment management structure, composed of i) the Liability 
Matching Fund (LMF), the main purpose of which is to manage the 
Scheme’s interest rate and inflation risks and composed of the least risky 
assets, ii) the Investment Portfolio (IP), the main purpose of which is to 
generate return above that of the LMF, and iii) The Overlay Portfolio (OP), 
which is used as a tool to implement the Scheme’s risk management 
policies. You will remember that the previous structure was already 
composed of the LMF, and had two separate portfolios of assets 
generating returns above that of the LMF: the Active Bond Fund and the 
Higher Performance Fund. These have now been aggregated in one 
Investment Portfolio.
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4. Setting up of the Asset and Liability Management Committee, composed of 
the CEO and CIO and advised by the Trustee’s advisers; its main 
responsibilities are to i) execute and implement investment decisions made 
by the Investment Committee, ii) make operational investment and risk 
management decisions on behalf of the Investment Committee within the 
appropriate delegated authority structure, and iii) recommend proposals to 
the Investment Committee that it develops in conjunction with its advisers.

Divesting from the Invesco equities mandate
We terminated the active equity management portfolio with Invesco in favour 
of a passive equity management portfolio with Legal and General Investment 
Management. The reason behind this change was due to Invesco’s under 
performance and the fact that we don’t believe in paying active equity 
management fees for returns that are generally close to that of the markets.

Acquisition and implementation of the Scheme’s asset and liability risk 
and data management platform
IPS implemented the setup of PFaroe, the asset and liability risk monitoring 
platform developed by PensionsFirst. The platform has been operational since 
August 2011. It allows the Scheme to further improve its risk management 
framework by providing regular, comprehensive and precise tools to analyse its 
asset and liability positions.

Design and implementation of a new Liquidity Policy
The Scheme implemented a new policy to manage its liquidity requirements. 
This policy was designed to ensure that the Scheme can meet its cash outflows, 
primarily benefit payments, over the next three years without being forced to 
sell assets.

Design and implementation of a Repo platform
The Investment Committee, following the recommendations of the ALCo, has 
approved the use by BlackRock (the LMF manager) of an additional financial 
tool called repurchase agreements (Repo). This reinforces the set of instruments 
available to the Scheme, through BlackRock, to mitigate interest rates, inflation 
and liquidity risks.

On behalf of the Trustee, I would like to thank the Scheme’s advisers, Ernst and 
Young, Norton Rose, P-Solve Investments Limited, Punter Southall Limited and 
PwC for their support and advice.

The Year in Review continued
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Priorities for 2012
The Trustee and Executive Office’s main focus for 2012 will be the following:

1.  Focus on the IPS’s Investment Strategy, through a comprehensive review of 
the Scheme’s investments, risks and their management processes. The 
Investment Strategy review will primarily aim at reviewing key areas of the 
scheme current investments in light of the changing market environment. 
The review will involve all the members of the Investment Committee, the 
Asset and Liability Management Committee, certain members of the Board, 
the Scheme’s advisers, certain asset managers and external speakers.

2. Conclude the triennial valuation discussions with the Company

3. Closely manage and monitor the new administration services organisation

4. Assess the impact on IPS of a potential change in European legislation under 
the Solvency II EU Directive which currently applies to insurance companies 
and may become applicable to pension schemes.

5. Finalise the review of the DC section of the Scheme in advance of the 
application of the government’s new auto-enrolment framework.

Robin Claessens
Chief Executive Officer
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As mentioned in the Summer 2011 newsletter, the Trustee is carrying out a full 
actuarial valuation of the Scheme as at 31 March 2011, in line with the usual 
three-year cycle. The purpose of the valuation is to assess the funding position 
of the Scheme both in terms of liabilities and future contribution requirements.

Discussions on reviewing the valuation’s assumptions are still ongoing; good 
progress was achieved last summer by reaching a provisional agreement on the 
valuation, its assumptions and the deficit funding contribution schedule.

However, in light of the material movements experienced in financial, economic 
and capital markets since last summer, and their impact on the Scheme’s 
funding position, the Trustee has decided to keep the valuation discussions with 
the Company open. This is a right that is prescribed by the Pensions Regulator, 
which will be used by the Trustee until it is fully comfortable that the agreement 
reached with the Company is in the members’ best interests. The valuation will 
need to be complete 15 months after the valuation date, i.e. by end of 
June 2012.

Can these prolonged discussions with the Company impact the Scheme 
and its members?
Delaying the completion of the 2011 actuarial valuation does not impact the 
existing valuation agreement reached with the Company in 2008. The 
Company is still required to meet the agreed Recovery Plan, the deficit funding 
schedule (until 2017) and the Statement of Funding Principles until an 
agreement is reached for the 2011 valuation.

Additionally, the delay has no impact on the calculation, annual increases and 
payment of each member’s benefits.

Therefore, the fact that the Trustee is keeping its options open as regards to the 
completion of the 2011 triennial valuation should be viewed as adding value for 
the members.

We will be providing you with a full update on the agreed position in the 
Summer 2012 newsletter.

Update on the March 2011  
triennial valuation

3. 
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The Invensys Pension Scheme is a major UK pension scheme with c. 85,000 
members. It pays pensions to over 50,000 people each month and for many this 
is their primary source of income. It is therefore critical that the administration 
of the scheme is of the highest calibre now and in the future. 

During last year, the Trustee reviewed the appropriate long-term future of the 
Scheme’s administration and concluded that it would be in the members’ best 
interests to place this responsibility in the hands of a specialist pensions 
organisation. Therefore, on 1 November 2011, the responsibility for scheme 
administration was transferred to Punter Southall Limited (PS), a company that 
has been advising the Scheme since its inception in 1988 (as the BTR Pension 
Scheme). Indeed both Jonathan Punter (one of the company founders) and 
David Cule (a senior director) advised Dunlop and BTR for many years prior to 
that date.

PS employs over 400 professionals in managing and advising of over 300 
pension schemes; it is also part of the larger Punter Southall Group of over 700 
professionals covering all aspects of financial services. You can find out more 
about PS at their website www.puntersouthall.com.

On a day-to-day level, scheme members should see no change in the way 
benefits are paid to them nor how their questions are dealt with. The whole of 
the Invensys Pensions administration office (staff and location in Newcastle) 
has transferred to Punter Southall and telephone numbers, email address etc., 
for contact remain unchanged.

Naturally the Trustee will regularly review the services being provided to the 
Scheme and its members going forward: the CEO will have monthly meetings 
with the managerial teams in London and Newcastle; in addition, PS will be 
reporting to the Governance and Audit Committee and to the Trustee Board on 
a quarterly basis. Finally, as for any adviser of the Scheme, the administration 
team of PS will go through IPS’s annual service review process conducted by the 
Executive Office.

We expect PS’s services to remain of the usual highest standards. Punter 
Southall will also be monitoring member satisfaction through the use of 
questionnaires and reporting back member feedback about their experience 
with the administration office to the Trustees.

Transfer of Invensys Pensions 
administration services to Punter Southall

4. 

C. 

85,000
MEMBERS
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As with all good pension schemes, the Rules of the IPS provide retired members 
and beneficiaries with valuable protection against inflation by automatically 
applying a guaranteed increase at the start of every Scheme year. 

Because of the complexity of the Scheme, guarantees vary. An added 
complexity is that the Consumer Prices Index (CPI) has replaced the Retail Prices 
Index (RPI) for statutory increases. Whether or not this change will affect a 
retired member of IPS will depend on the particular Scheme provisions that 
apply to the retired member’s benefits. In general terms pension increases 
will continue to be based on RPI although there will be some exceptions. 

The majority of pensions in payment are likely to be increased by reference 
to the increase in RPI over 12 months to December, with a minimum of 3% 
and a maximum of 5% per annum (over and above any part increased by the 
Government in respect of those over Stage pension age). The reported RPI in the 
12 months to December 2011 was 4.8% so this becomes the general increase. 

The above is a simplified overview, and a more detailed notification will be 
included with the April payment advice slips. 

Annual pension increases5. 
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Tax relief changes
Your pension savings in the Invensys Pension Scheme benefit from a number of 
tax breaks, such as income tax relief on contributions made by you or on your 
behalf, and a tax-free lump sum at retirement. You may have read in the press 
recently about the Government’s plans to reduce the tax relief available on 
pension savings. These changes are explained below. Firstly, be assured that 
these changes are designed to restrict only the highest levels of pension savings 
and are not expected to have any impact for the vast majority of members. 
In particular:

• if you were already receiving your pension from the Scheme at 5 April 2011 
then these changes will have no effect for you;

• if you have ceased accrual but have not yet retired, then these changes 
will only affect you if the value of your total pension savings exceeds 
£1.5 million, which is equivalent to an annual pension at retirement of 
£75,000; or

• if you are still earning benefits in the Scheme, then you will only be affected 
if your pension entitlement increases from one year to the next by more 
than £50,000 or if your total pension savings exceed £1.5 million. 

There are two changes being made:

1.  Annual pension savings and;

2.  Total pension savings.

In summary, the maximum level of tax-relieved pension savings (the Annual 
Allowance) has been reduced from £225,000 to £50,000 per year from the 
2011/2012 tax year. The Lifetime Allowance is reduced from £1.8 million to 
£1.5 million from 6 April 2012. These changes will only affect active members 
whose pension entitlement increases from one year to the next by more than 
£50,000 or any non-pensioner member with total pension payable of more 
than £75,000 per year.

There is transitional protection available for members affected by the reduction 
in the Lifetime Allowance. If you would like to apply for this, then your request 
for fixed protection must be received by HMRC no later than 6 April 2012.

If you think you may be affected by these tax changes you may wish to seek 
advice from an independent financial advisor.

Administration-related topics6. 

PLEASE NOTE

IMPORTANT
You may receive a letter from HMRC informing you that you have underpaid 
income tax through your IPS pension, however we would assure you that 
every precaution is taken when updating our members’ records with 
adjustments from HMRC. 

Should you have any concerns regarding one of these letters, please do not 
hesitate to contact the Payroll Department on 0845 300 0549.
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Scheme Administration Office is located at:
Invensys Pensions  
Citygate 2 
St James’ Boulevard  
Newcastle upon Tyne  
NE1 4JE

Phone 0191 206 1035 

Email : enquiries@invensyspensions.co.uk

This newsletter is also available on CD for members who are blind or 
partially sighted. 
If you would like a copy please phone Amy MacKnight on  
0191 206 1062. Please have your National Insurance number 
available when phoning us. 

Retired members in receipt of a pension ONLY may call us on 
0845 300 0549, quoting their payroll number. 

Members who require further information about the Scheme or information 
about their benefit position should write to Invensys Pensions at the above 
address quoting their National Insurance number. 

You can also visit our website www.invensyspensions.co.uk

All members please note 
It is important that you keep us informed in writing of any change in your 
circumstances, particularly if you change home address, bank account or name. 
Please find enclosed a “change of circumstances” form for you to use, either 
now or in the future. 

2011 Report & Accounts 
A summary of the 2011 report and accounts of the Scheme is enclosed with 
this newsletter. The full report and accounts for 2011 for the IPS are also now 
available. You can request a copy by writing to the Pensions Manager at the 
above address. Alternatively if you have access to the internet, you can visit our 
website and view it on-line.

Please don’t forget7. 

PLEASE NOTE

RETIRED  
MEMBERS

IMPORTANT

IMPORTANT


