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Pensions Update
We continue to work hard
to keep the IWMPS stable
and secure, despite
uncertain times.
Welcome to the latest Newsletter from the
IWMPS Trustee. In addition to a general
news round-up, in this issue we include
financial details of the Scheme and an
update on the general health of the
Scheme. The Scheme has about eleven
different, segregated sections whose
sponsoring employers cover a wide range
of sectors, so we need to keep our eye on
lots of different things, foremost of which
is making sure your IWMPS benefits are
secured.
This Newsletter covers financial
information for 2020, and keeping
things going during the pandemic has
continued to present challenges – not
just for the IWMPS, but for many of our
valued members, and our participating
employers. As things begin to feel
their way back towards normality, the
top priority of the IWMPS Trustee has
remained paying pensions and giving
members a positive and helpful service.
The Covid restrictions have affected our
lives in many ways, including how we
interact with those organisations that
provide us with the services we rely on.
Whilst the Administration Office has
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continued to provide all the key services
over the last eighteen months without
too much disruption to members, the
current experience has also served to
accelerate the trend for many of us to
access services electronically at a time that
best suits us. It is very timely therefore
that the Scheme is introducing a service
so that members can access their details
online. To give you further help if you
are approaching retirement, the Trustees
have also arranged that you can get free
financial advice from a carefully selected
independent advisor. Further details
of all these things are included in this
newsletter.
As I mentioned last year, the make-up of
our Trustee Board is unique and you have
a set of Trustees who appreciate how
important security is for our members,
and who are committed to making the
Scheme run as effectively as possible,
whatever the weather. Sadly, during 2021,
one of our long-serving Trustees, Neil
Bowmer, died suddenly. Neil had been
a Trustee for ten years and had worked
tirelessly in the interests of Scheme
members and we will very much miss
his input; but the remaining Trustees are

committed to carrying out their same
key objectives – security of assets, good
investment returns, sound administration
and member service and ultimately
reaching the goal of full-funding.
It remains an honour for me to be able
to serve IWMPS members, particularly
working with your Trustees and our
excellent team of advisors managing
about £56m of assets on your behalf this

past year. I hope you find this Newsletter
helpful and informative. If after reading
it you have any comments or questions,
we’d be delighted to hear from you.
I hope you and your families stay safe
and well.

Heather McGuire
Chair of Trustees

Scheme News
Equality in pensions
We have reported in previous Newsletters about the recent High Court rulings
which, in broad terms, states that Guaranteed Minimum Pensions (GMPs) must
be equalised for men and women. The GMP is an element of pension earned
as a result of the Scheme being contracted-out of the State Scheme until GMPs
were abolished in April 1997. So, if you have IWMPS membership before April
1997, you will have an entitlement to GMP.
The Trustee has asked the Scheme
administrator Hymans Robertson to
review the Scheme’s GMP data and once
this is complete, we will be in a position
to consider whether any members’
benefits need to be adjusted as a result
of equalisation of the GMP element.
Members will be contacted if this is the
case though this is unlikely to be before

late 2022. In the meanwhile, there will
be no change to pensions in payment or
benefits going into payment.
The Trustee has agreed an adjustment
made by the Scheme Actuary to the
calculation of transfer values which are
now calculated with an allowance for
GMP equalisation.
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Manage your IWMPS benefits online
The Trustee announced last year that they had agreed a significant
upgrade to the Scheme’s member administration systems and website,
known as PRISM operated by Hymans Robertson.
Once registered, PRISM will allow members
to have online access to their IWMPS
benefits, including the ability to update
personal data, access documents and,
from 2022, request retirement quotes
and transfer values. PRISM also includes
an updated Scheme website which
will include Scheme information and
documents.
Hymans Robertson have been working on
the new system which is a highly secure

portal which has been rigorously tested
and has sophisticated defences to ensure
members’ details remain safe.
Hymans Robertson will be writing to
members with more information about
PRISM and how to register on the website
to gain access to your Scheme details. Of
course, members will continue to be able to
contact the Scheme administration office in
the usual way.

Retirement Planning
The introduction of online access is one part of the Trustee’s review of
information available to members as they approach retirement. The IWMPS
Trustee continues to have concerns about the targeting of pension scheme
members for scams, something which sadly continues to increase.
The Trustee make no apologies for
reminding members again in this
Newsletter of the need to be careful should
you be approached out of the blue by
someone promising attractive options for
transferring your IWMPS pension.
With this in mind and the increased
choices available at retirement, it can
be overwhelming when considering
the right option for you. For some time
now, the Trustee has been suggesting
to members that they should consider
taking independent financial advice at
retirement (the Trustee is unable to give
financial advice). In fact, legislation now
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requires members to seek advice from an
independent financial advisor before they
are allowed to take a transfer out of the
IWMPS. However, the Trustee recognises
that finding a suitable and legitimate
IFA who they can trust can be difficult.
Therefore, the Trustee has selected an
authorised financial services company
which is able to provide independent
financial advice to IWMPS members before
their retirement. This company is called
Hub Pension Consulting.
Hub are one of the UK’s largest
independent financial advisors for
members of schemes like the IWMPS and

have helped the trustees and sponsors of
lots of similar schemes, providing transfer
advice to over 17,000 members.
To help with your retirement planning,
the Trustee has agreed with Hub that they
will pay for the first session of advice with
Hub if you are thinking of transferring your
benefits out of the IWMPS. If you decide
that now is not the right time and you want
to wait until later, the Scheme will subsidise
a second session of transfer advice, so that
you would only have to pay half the cost of
a second review.

Our Investments
During 2020, the Trustee continued to
review and monitor the performance
of the Scheme’s investment portfolio.
The COVID-19 outbreak in early 2020
caused significant market falls as markets
reacted to the unprecedented contraction
in economic activity, but following regular
consultation with their investment advisers,
the Trustee was not required to make
any significant changes to the Scheme’s
investments.
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The Trustee did hold more cash to ensure
member benefits were secure for at least
six months before a disinvestment would
be needed, prompted by the uncertainty
in the financial markets at the start of the
pandemic. This has continued into 2021,
though on a reduced scale.
Subsequent to the year end the Invesco
diversified growth fund was fully

disinvested and closed on 20 January 2021
and the proceeds arising were re-invested
in the LGIM passive equity and PIMCO
multi-asset credit fund as a temporary
measure.
During 2021, the Trustee decided to
appoint Legal & General Investment
Management to manage the Scheme’s
growth assets.

As at 31 December 2020, the proportion of investments assets held was broadly as follows:

At 31 December
2020
Growth Assets1
Equities

15.1%

Multi-Asset Credit

14.8%

Diversified Growth Fund

14.0%

Property

5.7%

1 Investments in a broad
range of asset classes which
are intended to deliver a return
on investment assets
exceeding increases in
pension liability values
2 Investments which are
intended to match changes
in the pension liability value
and reduce volatility

49.6%
Matching Assets2
Liability Driven Investment (LDI) Assets

12.4%

Government Index-Linked Gilts

38.0%

Cash funds

0.0%
50.4%

Total Investments
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The COVID-19 outbreak in early 2020
caused significant market falls as markets reacted
to the unprecedented contraction in
economic activity

100.00%
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Scheme Membership
As at 31 December 2020, the proportion of investments assets held was broadly as follows:
Pensioners

312

315

319

79

73

68

12

11

10

2018
403
Members
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2019
399
Members
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Deferred Members
(who have left their IWMPS employer
but not yet retired)
Active Members
(still in contributing
employment)

2020
397
Members
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The Scheme’s Finances
Although there are now few members still accruing benefits in the Scheme (and therefore
paying money in), the IWMPS receives other income from investments and through
Employer contributions. Money is paid out in the form of pensions and lump sums, transfers
out and Scheme running costs (including levies). The table below shows some highlights
from the Scheme’s latest Accounts. If you would like to have a copy of the full Report and
Accounts of the Scheme, please contact the Administration Office and request one.
£ million
Value of the Scheme as at 31 December 2019

£52.9m

Money In 		
Employer regular contributions
Employer deficit repair contributions
Other Employer contributions
Employee contributions

£0.2m
£0.7m
£0.2m
£0.0m

Total Income

£1.1m

Money Out 		
Benefits paid to members		
Transfers out – individuals 		
PPF levies, administrative expenses & insurance		

(£1.4m)
£0.0m
(£0.4m)

Total Expenditure		

(£1.8m)

Investments 		
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Investment income		
Change in market value of investments		
Investment management expenses		

£0.1m
£4.0m
(£0.2m)

Net Increase on Investments 		

£3.9m

Value of the Scheme as at 31 December 2020 		

£56.1m
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Rule Amendments during the Year
During the year, an amendment has been made to clarify the benefits payable
to members and their spouses where the member has taken flexible retirement.
There is no impact on member benefits, it is merely a tidying-up amendment to
make the provisions clearer.

Pension Scams Please Beware
We make no excuses for repeating our
warning for members to be very careful
when considering a transfer of their
benefits out of the Scheme. In particular,
where a request is made as a result of an
unexpected approach from an individual
purporting to be a “pension advisor” with

proposals to help you access pension
savings or take advantage of investment
opportunities by leaving the Scheme
and moving your pension to a different
arrangement. No reputable adviser would
contact members without being asked,
offering to “help” in this way.
Whenever a so-called
pensions adviser claims
to be able to
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The most important things is that you worked hard
to build up a pension that will support you and
your family through your retirement
and into old age...

increase your savings or let you take them
in cash up front (or a similar story), you
should be very wary. Nearly always this
will result in you losing your income in
retirement, destroying your savings and
possibly putting you in trouble with the
tax authorities – long after the “adviser” has
disappeared with their share of your hardearned pension.
Please be on your guard and if someone
tells you something about your pension
which sounds too good to be true – it
undoubtedly is. Hang up the phone, or
walk away.
If you need help or information about your
pension before making a decision about
retirement or savings, please speak to the
administration office in the first instance –
whilst they cannot provide financial advice,
they can help to direct you to where you
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can get further guidance (including to the
IFA mentioned on pages 4-5). There is also
a new service for general pensions advice
set up by the Department for Work and
Pensions called “MoneyHelper”. Contact
details for MoneyHelper are on the
back page.
The MoneyHelper website has more
information about spotting a pensions
scam.
The most important things is that you
worked hard to build up a pension that will
support you and your family through your
retirement and into old age – don’t let a
scammer destroy it.
The IWMPS Trustee has also signed up to
the Pension Regulator’s code of conduct
to try to prevent scamming affecting our
IWMPS members.
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Further
Information
Further information about the IWMPS and
its funding is available on request. This
includes the Scheme Report & Accounts,
the Actuarial Valuation Report, Statement
of Funding Principles, and Schedule of
Contributions for your employer section,
and the Statement of Investment Principles
(which you can download from the IWMPS
website). If you would like to see any
of these documents, please contact the
IWMPS administration office whose contact
details are on the back page.
If you change your address, please let the
IWMPS administration office know so that
we can update our records (even if you
have already told MPS).
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Useful Addresses

Disputes or Complaints

For details of your IWMPS Pension
contact the IWMPS Administration Office

We sincerely hope you’ll have no reason
to complain about the service you receive
from our administrators or any other issue
with the Scheme. However, mistakes
can happen and if you have a complaint
or dispute, please let our administrators
know so they can resolve it quickly.

IWMPS
Hymans Robertson LLP
20 Waterloo Street
Glasgow G2 6DB
Tel: 0141 566 7660
e-mail: iwmpsadmin@hymans.co.uk
For general pensions advice not related
to the IWMPS you can contact
MoneyHelper
Tel: 0800 011 3797
Web: www.moneyhelper.org.uk
MoneyHelper joins up money and pensions
guidance to make it quicker and easier to
find the right help, MoneyHelper brings
together the support and services of three
government-backed financial guidance
providers: the Money Advice Service, the
Pensions Advisory Service and Pension Wise.
For a State Pension Forecast:
Future Pension Centre
The Pension Service 9
Mail Handling Site A
Wolverhampton WV98 1LU
Tel: 0800 731 0175
or visit
www.gov.uk/government/applicationfor-a-state-pension-statement

If you are unhappy with their explanation,
our Administration Office will give you
details of how to raise a formal dispute
with the Trustees. Also, you can obtain
independent free advice on any pensions
dispute from the Pensions Ombudsman,
whose address is:
10 South Colonnade
Canary Wharf E14 4PU
Tel: 0800 917 4487

Finding Lost Pensions
If you have had several jobs it can be hard
keeping track of all the pensions you build
up during your working life. That’s why it’s
important to keep the administrators of
any scheme or arrangement you belonged
to of any changes to your contact details.
The Government has a free pension
tracing service that helps people find their
lost pensions. You can contact them by
freephone number 0800 731 0193, or via
the website:
www.gov.uk/find-pension-contact-details

Industry-Wide
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Please note that the information in this publication is based only on an interpretation of the
Scheme’s Rules, and is not intended to be a definitive statement of your entitlement to specific benefits
from the Scheme. Some employer sections of the Scheme differ from others in certain respects, and not
all employer sections necessarily adhere to the descriptions of benefits or policies described here. This
newsletter is current at the point of writing, though its contents are subject to change. The Scheme’s Trust
Deed and Rules will override the information provided in the newsletter in the event of inconsistency.

