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SOUTHERN HOUSING GROUP PENSION PLAN 
TRUSTEE’S REPORT 
FOR THE YEAR ENDED 31 MARCH 2025 
 

Introduction  

The Trustee is pleased to present their Report on the Southern Housing Group Pension Plan (the “Plan”) for the 
year ended 31 March 2025. 

The format of the Trustee’s report and financial statements follows guidelines laid down by The Occupational and 
Personal Pension Schemes (Disclosure of Information) Regulations 2013 and the Statement of Recommended 
Practice, Financial Reports of Pension Schemes (revised June 2018). 

Any member or beneficiary may request a copy of the Trustee’s report and financial statements.  Applications are 
encouraged and should be addressed to Isio Group Limited at the address on page 1.  In addition, further 
information about the Plan is available from this address, or requests may instead be sent to 
shgrouppensions@isio.com. 

The Plan 
The purpose of the Plan is to provide pension and other benefits to members upon their retirement or ill health 
and/or to their dependants on death before or after retirement.  The benefits are outlined in the Plan booklet. 

The Plan is a defined benefit Plan.  The Plan was established by a Trust Deed dated 28 November 1985 and is 
governed by that Deed as varied by the Definitive Deed dated 14 July 2017 as subsequently amended. 

On 1 October 2020 a transfer deed was enacted moving the defined benefit plan assets and liabilities relating to 
23 active members, 258 pensioner members and 153 deferred members of Southern Housing Group who were 
members of the Social Housing Pension Scheme (“SHPS”) into the Southern Housing Group Pension Plan.  The 
SHPS Plan was previously under the administration of The Pension’s Trust (“TPT”). 

In accordance with the provisions of Schedule 36 of the Finance Act 2004, the Plan is a registered pension 
scheme under Chapter 2 of Part 4 of the Finance Act 2004. 

The Plan complies with legislative preservation requirements and members were contracted out of the State 
Second Pension (“S2P”) until it ceased on 5 April 2016. 

The Plan retains a number of professional advisers in connection with the operation of the Plan, and a list of these 
advisers is given on pages 1 to 2 of this Report. 

With effect from 1 July 2020 the administration of the Plan has been delegated by the Trustee to Isio Group 
Limited. 

Trustee 
The Trustee is listed on page 1 of this Report. 

In accordance with the Trust Deed and Plan rules, the power of appointing and removing Trustee is vested in 
Southern Housing, the Principal Employer.  

Following the move to a Corporate Sole Trustee during the year, the Plan no longer needs to comply with the 
Member-nominated Trustee requirements of the Pensions Act 2004.   

During the Plan year the Trustee held three meetings. 

Governance 
The Trustee recognises the great importance attached to good governance. Accordingly, the Trustee has 
adopted a formal Business Plan and a detailed risk register for the Scheme, both of which are reviewed at 
Trustee meetings. The Trustee has adopted a formal Conflict of Interests policy. 
 

The Trustee regularly reviews the training needs of its directors to ensure that they have the necessary 
knowledge and skills for effective decision making. 

Single Code of Practice 
The Pensions Regulator (“TPR”) released a new single code of practice, called the General Code, which came 
into effect on 28 March 2024. The General Code consolidates 10 of the 15 existing Codes of Practice, along 
with various pieces of existing guidance and new material required by the 2018 Occupational Pension 
Schemes (Governance) regulations. 

The Trustee has reviewed the General Code and is currently updating their governance practices to meet 
TPR’s new expectations. 

mailto:shgrouppensions@isio.com
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SOUTHERN HOUSING GROUP PENSION PLAN 
TRUSTEE’S REPORT 
FOR THE YEAR ENDED 31 MARCH 2025 
 

Changes to the Plan  
There were no changes to the Plan during the year. 

Changes to the Scheme Actuary 
Rob Bass resigned as Scheme Actuary on 11 March 2025. As required by Regulations made under the Pensions 
Act 1995, Rob Bass confirmed in his notice that he knew of no circumstances connected with his resignation that 
significantly affected the interest of the members, prospective members or beneficiaries of the Plan. Robert 
Lawler was appointed as Scheme Actuary on 12 March 2025. 

Post Year End Event 
With effect from 1 July 2025, two additional active members joined the 2017 Section for future service only 
following their transfer from another pension arrangement Southern Housing participated in. 

Membership 
  Details of the Plan’s membership movements for the year are shown below: 

ACTIVE   Total                      
2025 

 Total 
2025 

 
 

Total 
2024 

       1964  
Section 

 2017 
Section 

  

Members at 1 April 2024 26  17  45 
Leavers with deferred (1)  (2)  (1) 
Retirements (1)  (1)  (1) 
Active Members at 31 March 2025 24  14  43 

PENSIONERS      
Pensioners at the start of the year 191  295  482 
Opening adjustment* 5  (1)  (6) 
Deaths (14)  (11)  (18) 
New Dependents -  -  4 
Retirements 15  6  24 
Pensioners at the end of the year 197  289  486 

MEMBERS WITH DEFERRED BENEFITS      

Members with deferred benefits at the start of the year 210  141  380 
Adjustment* -  1  (1) 
Leavers with Deferred 1  2  1 
Retirements (14)  (5)  (24) 
Commuted Pension -  (1)  (3) 
Deaths -  -  (2) 
Transfers out -  (1)  - 
Members with deferred benefits at the end of the year 197  137  351 

TOTAL MEMBERSHIP AT THE END OF THE YEAR 418 
 

440  880 
  

  * Prior year adjustments relate to changes in Membership status notified after the previous year end. 

The Plan also has a Third Section which has 2 active members and 2 deferred members.  Assets for this section 
are £5, currently held in cash in the Section’s bank account.   

The figure for pensioners include 46 (2024: 46 ) individuals receiving a dependant’s pension.   

Financial Development of the Plan 
The financial statements on pages 17 to 32 have been prepared and audited in accordance with the regulations 
made under Sections 41 (1) and (6) of the Pensions Act 1995. They show that the value of the Plan has decreased 
from £66,422,122 at 31 March 2024 to £62,302,626 at 31 March 2025. 
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SOUTHERN HOUSING GROUP PENSION PLAN 
TRUSTEE’S REPORT 
FOR THE YEAR ENDED 31 MARCH 2025 

 

 

Report On Actuarial Liabilities 
Under section 222 of the Pensions Act 2004, every scheme is subject to the Statutory Funding Objective, which 
is to have sufficient and appropriate assets to cover its technical provisions. The technical provisions represent 
the present value of the benefits members are entitled to based on pensionable service to the valuation date.  
This is assessed using the assumptions agreed between the Trustee and the Employer and set out in the 
Statement of Funding Principles, which is available to Plan members on request. 

1964 Section 
The most recent actuarial valuation of the Plan was carried out as at 31 March 2024. The next fully comprehensive 
triennial valuation is due as at March 2027.  This showed that on that date: 

The value of the technical provisions was: £40.375million. 

The value of the assets was: £40.691 million. 

The method and significant actuarial assumptions used to determine the technical provisions are as follows: (all 
assumptions adopted are set out in the Appendix to the Statement of Funding Principles): 

Method 
The actuarial method to be used in the calculation of the technical provisions is the Attained Age method. 

Significant actuarial assumptions 
Discount interest rate: 
  Pre-retirement    4.76% p.a. 
  Post retirement    4.76% p.a. 

Future inflation: 
  Retail Price Inflation (RPI)   3.60% p.a. 
  Consumer Price Inflation (CPI)  3.22% p.a. 

Pension salary increases:  3.22% p.a. 
   

Mortality: 108% of the S4PA base mortality tables for males and females, based on member’s year of birth and 
projected in line with the CMI_2023 Core Projections model with a long-term trend of 1.5% per annum, a 
smoothing factor of 7.0, an initial addition of 0.25% and a weighting to 2022 and 2023 experience of 100%. 
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SOUTHERN HOUSING GROUP PENSION PLAN 
TRUSTEE’S REPORT 
FOR THE YEAR ENDED 31 MARCH 2025 
 

 

Report On Actuarial Liabilities (continued) 
2017 Section 
The most recent full actuarial valuation of the Plan was carried out as at 31 March 2024  The next fully comprehensive 
triennial valuation is due as at March 2027.  This showed that on that date: 

The value of the technical provisions was: £29.722million. 

The value of the assets was: £25.463million. 

The method and significant actuarial assumptions used to determine the technical provisions are as follows: (all 
assumptions adopted are set out in the Appendix to the Statement of Funding Principles): 

Method 
The actuarial method to be used in the calculation of the technical provisions is the Attained Age method. 

Significant actuarial assumptions 
Discount interest rate: 
  Pre-retirement    4.76% p.a. 
  Post retirement    4.76% p.a. 

Future inflation: 
  Retail Price Inflation (RPI)   3.60% p.a. 
  Consumer Price Inflation (CPI)  3.22% p.a. 
Earning increases:   3.22% p.a 

Mortality: 106% of the S4PA base mortality tables for males and females, based on member’s year of birth and 
projected in line with the CMI_2023 Core Projections model with a long-term trend of 1.5% per annum, a 
smoothing factor of 7.0, an initial addition of 0.25% and a weighting to 2022 and 2023 experience of 100%. 

The Financial Development and Actuarial Position 
1964 section 
The latest actuarial valuation of the 1964 section of the Plan as at 31 March 2024 was completed in accordance with 
the Plan Funding requirements of the Pensions Act 2004. This shows that the Plan had Technical Provisions (the 
amount required to make provision for the accrued benefits when they fall due) of £40.375 million, assets of £40.691 
million, a surplus of £0.316 million, and a funding level of 101%. 

Members who joined the Plan prior to 1 July 1992 are not required to pay contributions.  Members who joined since 1 
July 1992 contribute at a rate of 6% of Pensionable Salary.  Under the new Schedule of Contributions dated 31 January 
2025 the Employer is required to pay contributions of 23.1% (previously 42.0%) of Pensionable Salary. 

As the Section is in surplus as at the valuation date, no deficit contributions are payable. Under a mechanism set out 
in the Schedule of Contributions, additional contributions may fall due if pay rises for active Plan members exceed 
the rate of CPI inflation. 

All expenses, including levy payments, are borne by the Employer direct. 

The annual update as at 31 March 2025 showed that the funding level had improved to 103%, based on assets of 
£38.087 million and Technical Provisions of £36.926 million, giving a surplus of £1.161 million. 

2017 section 
The latest actuarial valuation of the 2017 section of the Plan as at 31 March 2024 was completed in accordance with 
the Plan Funding requirements of the Pensions Act 2004. This shows that the Plan had Technical Provisions (the 
amount required to make provision for the accrued benefits when they fall due) of £29.722 million, assets of £25.463 
million, a deficit of £4.259 million, and a funding level of 86%. 
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SOUTHERN HOUSING GROUP PENSION PLAN 
TRUSTEE’S REPORT 
FOR THE YEAR ENDED 31 MARCH 2025 
 

The financial development and actuarial position (continued) 
Active members are required to pay contributions of 12.5% of their Earnings (10.7% of Earnings for ex-Crown Simmons 
members).  Under the new Schedule of Contributions dated 31 January 2025 the Employer is required to pay employer 
contributions of 11.7% (previously 25.6%) of Earnings. 

As a result of the deficit the Employer and Trustee has agreed a Recovery Plan. The Plan follows the Statutory Funding 
Objective that it will have sufficient and appropriate assets to cover its Technical Provisions and aims to do so by the 
end of the Recovery Plan. The employer paid deficit funding contributions for the period to 31 March 2025 in line with 
the Schedule of Contributions dated 31 January 2025. The Schedule of Contributions agreed between the Employer 
and the Trustee requires the Employer to pay deficit contributions of £844,000 per annum from 1 April 2025 until 31 
March 2030. Under a mechanism set out in the Schedule of Contributions, addition contributions may fall due if pay 
rises for active Plan members exceed the rate of CPI inflation. 

All expenses, including levy payments, are borne by the Employer direct. 

The annual update as at 31 March 2025 showed that the funding level had improved to 88%, based on assets of 
£24.088 million and Technical Provisions of £27.380 million, giving rise to a deficit of £3.292 million. 

Third Section 
The Third Section of the Plan exists to ensure that the Plan retains multi-employer status so that it can retain its legally 
sectionalised status. As such the membership of the Third Section has been extended to a small number of 
employees and provides for a fixed cash lump sum of £1 at age 65 (revaluation applies should the member leave 
service before age 65). As at 31 March 2025 the Third Section consisted of two active members and two deferred 
members. The Third Section retains a small cash balance (£5.00 at 31 March 2025) in a separate bank account to 
cover its obligations. 

Further details of how the Statutory Funding Objective will be met, including assumptions for valuing the Technical 
Provisions and how the Recovery Plan is formulated for both the 1964 and 2017 sections are in the Statements of 
Funding Principles dated 31 January 2025. Copies of these documents, the Actuarial Valuations, the Schedules of 
Contributions and the Recovery Plans are available on request. 

The next triennial valuation of the Plan, is due as at 31 March 2027. 

The Actuary's Certification of the Schedules of Contributions are given on pages 33 and 38.  In addition, as required 
by FRS 102, the Trustee has included the Report on Actuarial Liabilities on pages 5 and 6, which forms part of the 
Trustee’s report. 

Further details of the financial development of the Plan may be found in the audited financial statements on pages 17 
to 32.  Details of the Plan’s investments are given in Notes 12 to 17 to the financial statements. 

Going Concern Assessment 
The Plan financial statements have been prepared on the going concern basis. In making this assessment, the 
Trustee has assessed the ability of the Sponsoring Employer to continue to meet its obligations to the Plan and for 
the Plan to meet its future obligations to pay member benefits as they fall due. The Trustee has reviewed information 
available to them from the Sponsoring Employer and its advisors and as a consequence, the Trustee believe the Plan 
is well positioned to manage its risks successfully. In light of this the Trustee has a reasonable expectation that the 
Plan will continue in operational existence for the foreseeable future. Accordingly, they continue to adopt the going 
concern basis in preparing the Plan financial statements. 

The overall management of the Plan is vested in the Trustee.   
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SOUTHERN HOUSING GROUP PENSION PLAN 
TRUSTEE’S REPORT 
FOR THE YEAR ENDED 31 MARCH 2025 
 

Investments   
The objective of the return-seeking assets is to achieve investment growth, within the constraints of the risk profile 
set by the Trustee. The objective of the liability-driven assets is to secure fixed or inflation-adjusted cashflows in the 
future. 

Performance 
At the start of the year the value of the investments, excluding AVC investments and cash in transit, was 1964 Section 
- £40,265,304, 2017 Section £25,311,878 and at the end of the year the value of the investments, excluding AVC 
investments and cash in transit, amounted to 1964 Section  £37,814,555, 2017 Section £23,847,840.  

1964 Section fund performance to: 31 Mar 2025 

 

2017 Section fund performance to: 31 Mar 2025 
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SOUTHERN HOUSING GROUP PENSION PLAN 
TRUSTEE’S REPORT 
FOR THE YEAR ENDED 31 MARCH 2025 

 

Statement of Investment Principles 
The Trustee has produced a Statement of Investment Principles (“SIP”) in accordance with Section 35 of the 
Pensions Act 1995.  The investments are held in line with the SIP. A copy of the Statement is available on request 
- https://www.southernhousing.org.uk/system-pages/southern-housing-group-pension-plan. The Trustee’s 
investment policy is guided by an overall objective of achieving, over the long term, a rate of return on the 
investments which is consistent with the long term assumptions made by the Actuary in determining the funding 
of the Plan. Over the shorter term, the objective is to achieve a favourable return against an appropriate 
benchmark return. All decisions about the day-to-day management of the assets have been delegated to the 
investment managers via a written agreement.  This delegation includes decisions about: 

■ Realisation of investments; 

■ Social, environmental and governance considerations in the selection, retention and realisation of 
investments; and 

■ The exercise of rights (including voting rights) attaching to the investments. 

The Trustee take investment managers’ policies in the above respects into account when selecting and 
monitoring managers.  The investment manager is expected to exercise their powers of investment with a view to 
giving effect to the principles contained within this statement, so far as reasonably practicable. 

The Trustee has delegated all day-to-day decisions in respect of the Plan’s investments to Isio through a 
written contract including the allocation of assets between different asset classes and the appointment and 
monitoring of the fund managers.  When choosing asset classes and fund managers, the Trustee and Isio are 
required to have regard to the criteria for investment set out in the Occupational Pension Schemes 
(Investment) Regulations 2005 (Regulation 4).  This delegation includes decisions about: 

Environmental, Social and Governance (“ESG”) factors, including but not limited to climate change 
The Trustee acknowledge that they cannot directly influence the ESG policies and practices of the companies 
in which the Plan’s pooled funds invest.  However, the Trustee do expect their fund managers to take account 
of financially material considerations when carrying out their respective roles.  

ESG and responsible investment policies are reviewed regularly for existing managers with the help of the Plan’s 
investment consultant. The Trustee will only invest with investment managers that are signatories for the United 
Nations Principles of Responsible Investment (“UN PRI”) or other similarly recognised standard.  Moreover, the 
Trustee will use ESG ratings information provided by the Plan’s investment consultant, to assess how the Plan's 
investment managers take account of ESG issues and request that all the Plan's investment managers provide 
information about their ESG policies, and details of how they integrate ESG into their investment processes. 

The exercise of rights (including voting rights) attaching to the investments 
The Trustee consider the managers’ voting and ESG policies and how they engage with the company as they 
believe that these factors can improve the medium to long term performance of the investee companies. 

The Trustee expect the Plan’s investment managers, who have responsibility for undertaking engagement 
activity and exercising rights, to adhere to their published policies on such matters and to act in accordance 
with current best practice.  The Trustee review investment managers’ voting policies, with the help of the Plan’s 
investment consultant, and decides if they are appropriate. If the policies or level of engagement are not 
appropriate, the Trustee will engage with the investment managers, with the help of the Plan’s investment 
consultant, to influence the investment managers’ policies. 

The Trustee take investment managers’ policies in the above respects into account when appointing new 
managers and when monitoring existing managers. If the Trustee determine that such financially material 
considerations have not been factored into the investment managers’ process, and where sufficient 
improvement is not observed, they will take this into account on whether to select or retain an investment.  The 
investment managers are expected to exercise their powers of investment with a view to giving effect to the 
principles contained within the SIP, so far as reasonably practicable. 

The Trustee must review the SIP and the Plan’s investment strategy no later than three years after the effective 
date of the SIP and without delay after any significant changes in investment strategy. 

Investment Management Fees 
Mobius Life Limited charges a quarterly fee based on the market value of the investments. 

https://urldefense.com/v3/__https:/www.southernhousing.org.uk/system-pages/southern-housing-group-pension-plan__;!!IefAuQ!0o2hKxX9htdPNjW2-a4G0XSVz40V5nM5igDNAcziohQ71tqCVxx4pR6PoIRMNpi7F3cSjGItXSqR0opIQzMC0iY39oBWF-g$
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SOUTHERN HOUSING GROUP PENSION PLAN 
TRUSTEE’S REPORT 
FOR THE YEAR ENDED 31 MARCH 2025 
 

COMPLIANCE 
Pension Increases 
1964 Section 
The pensions paid to retired members increased by 5% on pensions in excess of the Guaranteed Minimum 
Pension (“GMP”). The GMP accrued after 5 April 1988 increased by 3%. Pensions due to deferred members revalue 
accordingly with statutory revaluation.  There were no discretionary increases made during the year. 

2017 Section 
The pensions paid to retired members increased by 5% on pensions pre 31 March 2016 in excess of GMP.  The 
pensions paid to retired members increased by 2.5% on pensions post 31 March 2016. The GMP accrued after 5 
April 1988 increased by 3%. Pensions due to deferred members revalue accordingly with statutory revaluation.  
There were no discretionary increases made during the year. 

Transfer Values 
Transfer values are calculated using assumptions considered to be appropriate by the Trustee on the advice of 
the Plan Actuary to the Plan, which include an allowance for equalising members GMP benefits where 
appropriate. Transfer values are not currently reduced and are calculated and verified in the manner prescribed 
by regulations made under the Pension Schemes Act 1993.   

No discretionary benefits were included in the calculation of transfer values. There were no discretionary pension 
increases for either Section of the Plan. 

Data Protection 
The Trustee holds certain personal information about members and beneficiaries under the Plan and is 
regarded as the Data Controller for the purposes of the Act. The information held is to enable the Trustee to 
administer the Plan efficiently and for the purposes of calculation and settlement of benefits as and when due 
and to determine contribution levels. The Trustee continues to monitor the Plan’s compliance with the Data 
Protection Act 2018 and the UK General Data Protection Regulation (GDPR). 

To help keep the Plan records up to date, members are reminded to keep the Trustee informed of any changes, 
including death benefit nominations and beneficiaries. Members should send all correspondence to the Plan 
administrators whose details are on page 1. 

Enquiries 
Members can obtain information about their own pension benefits, copies of the Plan’s governing 
documentation or further information about the Plan by contacting: 

Isio Group Limited 
PO Box 163 
Blyth NE24 9GS 
Phone: 0370 774 9513 

Email:  shgrouppensions@ISIO.com 

Management of Investments 
The day-to-day management and the safe custody of the Plan’s investments has been delegated to the 
investment managers shown on page 1 of this report. An investment report, including investment performance 
details, is included within the Trustee’s Report. 

Employer Related Investments 
There were no employer related party investments during the year as defined by FRS 102 section 33.  
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SOUTHERN HOUSING GROUP PENSION PLAN 
TRUSTEE’S REPORT 
FOR THE YEAR ENDED 31 MARCH 2025 
 

COMPLIANCE (continued) 

GMP Equalisation – Contingent Liabilities 
On 26 October 2018, the High Court handed down a judgement involving the Lloyds Banking Group’s defined 
benefit pension schemes. The judgement concluded the schemes should be amended to equalise pension 
benefits for men and women in relation to guaranteed minimum pension (“GMP”) benefits. The issues determined 
by the judgement arise in relation to many other defined benefit pension schemes. 

On 20 November 2020, the High Court handed down a further judgement on the GMP equalisation case in 
relation to the Lloyds Banking Group Pension Schemes. This follows from the original judgement in October 2018 
which confirmed that schemes need to equalise pensions for the effect of unequal GMPs between males and 
females. This latest judgement confirms that Defined Benefit schemes which provide GMPs need to revisit and, 
where necessary top up, historic Cash Equivalent Transfer Values that were calculated based on unequalised 
benefits. 

During the year, the Trustee worked with their advisers to commence calculation of the impact of GMP 
equalisation on member’s benefits. The results of these updated calculations were allowed for in the 31 March 
2024 valuation results, set out on pages 5 to 7 of this report. However, due to the extent of the exercise it will take 
some time to complete, and members benefits in payment are yet to be adjusted. As the process continues, the 
Trustee will continue to monitor the position so that, in due course, it can implement any necessary changes and 
adjustments which are required as a result of the decision. 

Further Information 
It is hoped that all members feel sufficiently well informed, and that specific requests are dealt with fully. Any 
concerns or requests for information relating to the member’s own pension position, should be addressed in the 
first instance to the Scheme Administrator by post to Southern Housing Group Pension Plan, Isio Group Limited, 
PO Box 163, Blyth, NE24 9GS or by email to shgrouppensions@ISIO.com.  
Members who are dissatisfied or concerned about any matter relating to the Scheme may contact the Trustee to 
resolve the matter and may also seek advice or help from a number of outside bodies:  

Pension Schemes Registry 
The Trustee is required to provide certain information about the Fund to the Pension Schemes Registry. This has 
been forwarded to: 
Pension Schemes Registry 
PO Box 1NN 
Newcastle upon Tyne 
NE99 1NN 

The Pensions Regulator  
The Pensions Regulator (“TPR”) is the UK regulator of work-based pension schemes. The Pensions Act 2004 gives 
TPR a set of specific objectives:  

• to protect the benefits of members of work-based pension schemes;  

• to promote good administration of work-based pension schemes; and  

• to reduce the risk of situations arising that may lead to claims for compensation from the Pension 
Protection Fund.  

The Auditor and Scheme Actuary have a statutory duty to make an immediate written report to TPR if they believe 
that certain legal duties concerned with the administration of the Scheme are not being carried out.  

TPR has the power to:  

• suspend, disqualify and remove Trustee for consistently failing to carry out their duties;  

• wind up schemes where necessary; and  

• apply for information to prevent the misuse and misappropriation of scheme assets and apply for 
restriction where necessary.  

 Contact details for TPR are as follows:  
The Pensions Regulator  Telephone number: 0345 600 0707  

Telecom House  Email:  customersupport@tpr.gov.uk    

125-135 Preston Road  Website: www.thepensionsregulator.gov.uk  

Brighton, BN1 6AF   

mailto:customersupport@tpr.gov.uk
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COMPLIANCE (continued) 
Further Information (continued) 
The Pension Tracing Service  
The Pension Tracing Service provides a tracing service for members (and their dependants) of previous 
employers’ schemes, who have lost touch with earlier employers and Trustee. To trace a benefit entitlement 
under a former employer’s scheme, enquiries should be addressed to:  

The Pension Service    Telephone: 0800 731 0193  
Post Handling Site A  From outside the UK: +44 (0) 191 215 4491  
Wolverhampton  Tracing can be done online  
WV98 1AF  at:  www.gov.uk/find-pension-contact-details  
BN1 6AF    

MoneyHelper   
For general requests for information or guidance concerning their pension arrangements members can contact:  

Money and Pensions Service   Telephone: 0800 011 3797  
Bedford Borough Hall  From outside the UK: +44 20 7932 5780  
138 Cauldwell Street  Email: contact@maps.org.uk  
Bedford  Website: www.moneyhelper.org.uk  

MK42 9AB    

Pensions Ombudsman  
Any concerns in respect of the Scheme should be referred to the Scheme Administrator who will try to resolve the 
problem as quickly as possible. Members and beneficiaries of pension schemes, who have problems concerning their 
scheme and are not satisfied by the information or explanation given by the administrators or the Trustee, can consult 
the Pensions Ombudsman. Contact with the Pensions Ombudsman about a complaint needs to be made within 
three years of when the event(s) happened or, within three years of when the event(s) was first known about (or ought 
to have been known about). There is discretion for those time limits to be extended. The Pensions Ombudsman can 
be contacted at:  
The Pensions Ombudsman  Telephone: 0800 917 4487  

10 South Colonnade  Email: enquiries@pensions-ombudsman.org.uk  
Canary Wharf  Website: www.pensions-ombudsman.org.uk  
London    
E14 4PU    

Complaints can also be submitted online. Further information on how to complain about an occupational pension 
can be seen on this page:  www.pensions-ombudsman.org.uk/submit-complaint  

Pension Protection Fund  
The Pension Protection Fund was established to protect members’ interest in certain circumstances, i.e., to provide 
compensation to members of eligible defined benefit schemes where there is a qualifying insolvency event in relation 
to the employer and there are insufficient assets in the pension scheme to cover PPF levels of compensation or the 
scheme assets have been reduced due to fraud, theft, or misappropriation. It does not cover losses resulting from 
adverse investment returns.  

The Pension Protection Fund is funded by a retrospective levy on all occupational pension schemes. The address 
and contact details are:  
Pension Protection Fund  Telephone: 0330 123 2222  
PO Box 254  From outside the UK: +44 (0)20 8633 4902  
Wymondham  Email: ppfmembers@ppf.co.uk  
NR18 8DN  Website: www.ppf.co.uk  
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SOUTHERN HOUSING GROUP PENSION PLAN 
TRUSTEE’S REPORT 
FOR THE YEAR ENDED 31 MARCH 2025 
  

 

Statement of trustee’s responsibilities 
The financial statements, which are prepared in accordance with UK Generally Accepted Accounting Practice, 
including the Financial Reporting Standard applicable in the UK (FRS 102), are the responsibility of the 
trustee.  Pension scheme regulations require, and the trustee is responsible for ensuring, that those financial 
statements:  

• show a true and fair view of the financial transactions of the Plan during the Plan year and of the 
amount and disposition at the end of the Plan year of its assets and liabilities, other than liabilities to 
pay pensions and benefits after the end of the Plan year; and 

• contain the information specified in Regulation 3A of the Occupational Pension Schemes 
(Requirement to obtain Audited Accounts and a Statement from the Auditor) Regulations 1996, 
including making a statement whether the financial statements have been prepared in accordance 
with the relevant financial reporting framework applicable to occupational pension schemes. 

In discharging the above responsibilities, the trustee is responsible for selecting suitable accounting policies, 
to be applied consistently, making any estimates and judgments on a prudent and reasonable basis, and for 
the preparation of the financial statements on a going concern basis unless it is inappropriate to presume that 
the Plan will not be wound up. 

The trustee is also responsible for making available certain other information about the Plan in the form of an 
Annual Report. 

The trustee also has a general responsibility for ensuring that adequate accounting records are kept and for 
taking such steps as are reasonably open to them to safeguard the assets of the Plan and to prevent and 
detect fraud and other irregularities, including the maintenance of an appropriate system of internal control. 

The trustee is responsible under pensions legislation for preparing, maintaining and from time to time 
reviewing and if necessary revising a schedule of contributions showing the rates of contributions payable 
towards the Plan by or on behalf of the employer and the active members of the Plan and the dates on or 
before which such contributions are to be paid. The trustee is also responsible for keeping records in respect 
of contributions received in respect of any active member of the Plan and for adopting risk-based processes 
to monitor whether contributions are made to the Plan by the employer in accordance with the schedule of 
contributions. Where breaches of the schedule occur, the trustees are required by the Pensions Acts 1995 and 
2004 to consider making reports to The Pensions Regulator and the members. 

The Trustee’s Report, which includes the Investment Report, the Report on Actuarial Liabilities and the 
Statement of Trustee’s Responsibilities was approved by the Trustee: 

 

Signed on behalf of the Trustee 

 

 

Trustee Director       Date: 
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SOUTHERN HOUSING GROUP PENSION PLAN 
INDEPENDENT AUDITOR’S REPORT TO THE TRUSTEE 
FOR THE YEAR ENDED 31 MARCH 2025 
 

Opinion 
We have audited the financial statements of Southern Housing Group Pension Plan (”the Plan”) for the year 
ended 31 March 2025, which comprise the Fund Account, the Statement of Net Assets (Available for Benefits) 
and notes to the financial statements, including significant accounting policies.  The financial reporting 
framework that has been applied in their preparation is applicable law and United Kingdom Accounting 
Standards, including Financial Reporting Standard 102, The Financial Reporting Standard applicable in the UK 
and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice). 

In our opinion the financial statements: 

• show a true and fair view of the financial transactions of the Plan during the year ended 31 March 2025, 
and of the amount and disposition at that date of its assets and liabilities, other than liabilities to pay 
pensions and benefits after the end of the year; 

• have been properly prepared in accordance with United Kingdom Generally Accepted Accounting 
Practice and  

• contain the information specified in Regulation 3A of the Occupational Pension Schemes (Requirement 
to obtain Audited Accounts and a Statement from the Auditor) Regulations 1996, made under the 
Pensions Act 1995.  

Basis for opinion  
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable 
law.  Our responsibilities under those standards are further described in the Auditor responsibilities for the audit 
of the financial statements section of our report.   

We are independent of the Plan in accordance with the ethical requirements that are relevant to our audit of 
the financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements.  We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our opinion.  

Conclusions relating to going concern  
In auditing the financial statements, we have concluded that the Trustee’s use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate.  

Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast significant doubt on the Plan's ability to continue as a going 
concern for a period of at least twelve months from when the financial statements are authorised for issue.  

Our responsibilities and the responsibilities of the Trustee with respect to going concern are described in the 
relevant sections of this report. 

Other information  
The other information comprises the information included in the Annual Report, other than the financial 
statements and our auditor’s report thereon.  The Trustee is responsible for the other information contained 
within the Annual Report.  Our opinion on the financial statements does not cover the other information and we 
do not express any form of assurance conclusion thereon.  Our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial statements 
or our knowledge obtained in the course of the audit, or otherwise appears to be materially misstated.  If we 
identify such material inconsistencies or apparent material misstatements, we are required to determine 
whether this gives rise to a material misstatement in the financial statements themselves.  If, based on the work 
we have performed, we conclude that there is a material misstatement of this other information, we are required 
to report that fact.  

We have nothing to report in this regard.  
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SOUTHERN HOUSING GROUP PENSION PLAN 
INDEPENDENT AUDITOR’S REPORT TO THE TRUSTEE 
FOR THE YEAR ENDED 31 MARCH 2025 
 

Responsibilities of Trustee  
As explained more fully in the Statement of Trustee’s Responsibilities set out on page 13, the Plan’s Trustee is 
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair 
view, and for such internal control as the Trustee determines is necessary to enable the preparation of financial 
statements that are free from material misstatement, whether due to fraud or error.   

In preparing the financial statements, the Trustee is responsible for assessing the Plan’s ability to continue as a 
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless the Trustee either intends to wind up the Plan or to cease operations, or have no realistic 
alternative but to do so.  

Auditor responsibilities for the audit of the financial statements  
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an Auditor’s report that includes our 
opinion.  Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with ISAs (UK) will always detect a material misstatement when it exists.  

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they 
could reasonably be expected to influence the economic decisions of users taken on the basis of these financial 
statements.   

Irregularities, including fraud, are instances of non-compliance with laws and regulations.  We design procedures 
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, 
including fraud. The specific procedures for this engagement and the extent to which our procedures are capable 
of detecting irregularities, including fraud is detailed below:  

• Enquiries of management and those charged with governance about any known or suspected instances of non-    
compliance with laws and regulations and fraud; 

• Enquiries of management and those charged with governance around actual and potential litigation and claims; 

• Reviewing minutes of meetings of those charged with governance; 

• Reviewing financial statement disclosures and testing to supporting documentation to assess compliance with 
applicable laws and regulations; 

• Auditing the risk of management override of controls, including through testing journal entries and other 
adjustments for appropriateness, and evaluating the business rationale of significant transactions outside the 
normal course of business; and 

• Auditing the presumed risk of fraud in revenue (i.e contribution income) by testing a sample of contributions to 
the amounts stated and payment deadlines in the Schedule of Contributions  

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including 
those leading to a material misstatement in the financial statements or non-compliance with regulation.  This risk 
increases the more that compliance with a law or regulation is removed from the events and transactions 
reflected in the financial statements, as we will be less likely to become aware of instances of non-compliance.  
The risk is also greater regarding irregularities occurring due to fraud rather than error, as fraud involves 
intentional concealment, forgery, collusion, omission or misrepresentation.  

A further description of our responsibilities for the audit of the financial statements is located on the Financial 
Reporting Council’s website at: www.frc.org.uk/auditorsresponsibilities. The description forms part of our 
Auditor’s report.   
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SOUTHERN HOUSING GROUP PENSION PLAN 
INDEPENDENT AUDITOR’S REPORT TO THE TRUSTEE 
FOR THE YEAR ENDED 31 MARCH 2025 
 

Use of our report  
This report is made solely to the Plan’s Trustee, as a body, in accordance with Regulation 3 of the Occupational 
Pension Schemes (Requirement to obtain Audited Accounts and a Statement from the Auditor) Regulations 1996, 
made under the Pensions Act 1995.  Our audit work has been undertaken so that we might state to the Plan’s 
Trustee those matters we are required to state to them in an auditor’s report and for no other purpose.  To the 
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Plan and the 
Plan’s Trustee as a body, for our audit work, for this report, or for the opinions we have formed.   

 

 

MHA  

Preston 

Chartered Accountants and Statutory Auditor 

 

 

Date: 

 

 

MHA is a trading name of MHA Audit Services LLP, a limited liability partnership in England and Wales (registered 
number OC455542). 
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SOUTHERN HOUSING GROUP PENSION PLAN 
FUND ACCOUNT 
FOR THE YEAR ENDED 31 MARCH 2025 
 

 

   1964  
Section  

2025 
£ 

 2017   
Section  

2025 
£ 

  
Plan 

2025 
£ 

  
Plan  

2024 
£ 

 

Contributions and Benefits Notes          
Contribution receivable 5          
Employer contributions    503,917  951,811  1,455,728  1,433,916  
Employee   52,226  79,567  131,793  124,731  
AVC   250  -  250  2,750  
Other Income 6  47,585  14,199  61,784  -  

           
   603,978  1,045,577  1,649,555         1,561,397  
           

Benefits paid or payable 7  (1,392,427)  (1,336,199)  (2,728,626)  
 

(2,755,897) 
 

Payments to and on 
account of leavers 8  

 
(95,228)  (8,447)  (103,675)  

 
- 

 

Administrative expenses 9  (322)  (588)  (910)  (279)  
           
   (1,487,977)  (1,345,234)  (2,833,211)  (2,756,176)  

           
Net Withdrawals from 
Dealings with members   (883,999)  (299,657)  (1,183,656)  

 
(1,194,779) 

 

           
Returns on Investments           
Investment income 10  4,727  3,942  8,669                3,749  
Investment management 
expenses 11  (40,895)  (29,262)  (70,157)            (74,558) 

 

Change in market 
value of investments 12  (1,656,703)  (1,217,649)  (2,874,352)      119,613 

 

           
Net Returns on Investments   (1,692,871)      (1,242,969)          (2,935,840)          48,804  

           
Net Decrease in the Fund        (2,576,870)  (1,542,626)  (4,119,496)  (1,145,975)  
           
Net Assets at 1 April   40,958,914  25,463,208  66,422,122      67,568,097  
           
Net Assets at 31 March   38,382,044  23,920,582  62,302,626       66,422,122  

 
  The notes on pages 19 to 32 form part of these financial statements.  
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SOUTHERN HOUSING GROUP PENSION PLAN 
STATEMENT OF NET ASSETS (AVAILABLE FOR BENEFITS) 
AS AT 31 MARCH 2025 
 

 

1964 Section   2025   2024 

   £  £ 

Investment Assets Notes   
 

  

Pooled investment vehicles 12-17  37,814,554  40,265,304 
AVC investments 12-17  157,452  268,259 
 
Net Investments 

  
37,972,006 

  
40,533,563 

      

Current assets 18  481,579  453,529 

Current liabilities 19  (71,541)  (28,178) 

      
Net Assets at 31 March   38,382,044  40,958,914 

 
2017 Section   2025   2024 
   £  £ 
Investment Assets Notes     
Pooled investment vehicles 11-17  23,847,840  25,311,878 
 
Net Investments 

  
23,847,840 

  
25,311,878 

      
Current assets 18  325,106  333,995 
Current liabilities 19  (252,364)  (182,665) 

 
Net Assets at 31 March 

   
23,920,582 

  
25,463,208 

      
Total Plan Net Assets at 31 March   62,302,626  66,422,122 

The financial statements summarise the transactions of the Plan and deal with the net assets at the disposal of the 
Trustee.  They do not take account of obligations to pay pensions and benefits which fall due after the end of the 
Plan year. 

The actuarial position of the Plan in respect of the 1964 and the 2017 sections, which do take account of such 
obligations, is dealt with in the Trustee’s Report on pages 5 and 6 and in the Actuarial Certificates included on pages 
33 and 38 of this annual report.  These financial statements should be read in conjunction with them. 

The notes to the financial statements on pages 19 to 32 form part of these financial statements. 

These financial statements were approved by the Trustee on ................................. 

 

Signed on behalf of the Trustee: 

  

Trustee Director 

 

 
 
 
 
 
 



 

 

 

 

19 

SOUTHERN HOUSING GROUP PENSION PLAN 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2025 
 

1. BASIS OF PREPARATION 
The individual financial statements of Southern Housing Group Pension Plan have been prepared in 
accordance with the Occupational Pension Schemes (Requirement to obtain Audited Accounts and a 
Statement from the Auditor) Regulations 1996, Financial Reporting Standard (FRS) 102 - The Financial 

Reporting Standard applicable in the UK and Republic of Ireland issued by the Financial Reporting 
Council (“FRS 102”) and the guidance set out in the Statement of Recommended Practice “Financial 
Reports of Pension Schemes” (revised June 2018) (“the SORP”). 
 

2. IDENTIFICATION OF THE FINANCIAL STATEMENTS 

The Plan is registered as a trust under English law. The address for enquiries is included in the Trustee’s 
Report on page 1. 

 
3. COMPARATIVE DISCLOSURES FOR THE FUND ACCOUNT 

 
   1964  

Section  
2024 

£ 

 2017   
Section  

2024 
£ 

  
Plan 

2024 
£ 

 

Contributions and Benefits         
Contributions receivable 5        

Employer contributions    487,685  946,231  1,433,916  

Employee             50,929  73,802  124,731  

AVC   2,750  -  2,750  

         
   541,364  1,020,033           1,561,397  
         

Benefits paid or payable 6         (1,466,157)  (1,289,740)      (2,755,897)  

Administrative expenses 8  (3)  (276)                  (279)  
         

   (1,466,160)  (1,290,016)        (2,756,176)  

         
Net Withdrawals from Dealings 
with Members   (924,796)  (269,983)         (1,194,779) 

 

         

Returns on Investments         

Investment income 9  1,932  1,817                3,749  
Investment management 
expenses 10  (46,696)           (27,862)            (74,558) 

 

Change in market value of 
investments 11  12,097           107,516      119,613 

 

         

Net Returns on Investments       (32,667)         81,471          48,804  

Net Decrease in the Fund   (957,463)  (188,512)      (1,145,975) 

 

         
Net Assets at 1 April   41,916,377  25,651,720      67,568,097  
         
Net Assets at 31 March   40,958,914  25,463,208       66,422,122  
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SOUTHERN HOUSING GROUP PENSION PLAN 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2025 

 

4. ACCOUNTING POLICIES 
The following principal accounting policies,  which have been applied consistently, have been adopted 
in the preparation of the financial statements. 

4.1 Contributions  

(a) Normal contributions relating to wages and salaries earned in the financial year are included on the 
accruals basis at rates agreed between the Trustee and the participating Employers for the year, and 
as recommended by the Plan Actuary.  Deficit funding contributions are accounted for in accordance 
with the recommendations of the Actuary and the Schedules of Contributions. 

(b) Additional voluntary contributions are accounted for when they are deducted from pay by the    
Employer. 

4.2 Other Income 
             All other income is accounted for on an accruals basis.  

4.3 Payments to Members 
(a)  Pensions in payment are accounted for in the period to which they relate.  

(b) Benefits are accounted for in the period in which the member notifies the Trustee of their decision on 
the type or amount of benefit to be taken, or if there is no member choice, on the date of retirement or 
leaving. Benefits taken are reported gross of any tax settled by the Plan on behalf of the member. 

(c)  Individual transfers out are accounted for when member liability is discharged, which is normally 
when the transfer amount is paid. 

4.4 Expenses 
 All expenses of the Plan, including levies, have been borne by the Employers direct. 
4.5 Investment Income 

             (a)         Interest is accrued on a daily basis. 

(b)  Investment income arising from pooled investment vehicles is reinvested and reflected in the unit  
price and the change of market value. 

4.6 Currency 
(a) The Plan’s functional and presentational currency is Pounds Sterling (GBP).  

Assets and liabilities in foreign currencies are expressed in Sterling at the rates of exchange ruling 
at the year end. 

(b) Foreign currency transactions are recorded in Sterling at the spot exchange rate at the date of the 
transaction. 

4.7 Valuation of Investments 
(a) The Plan’s functional and presentational currency is pounds sterling (GBP). Investments are included 

in the Statement of Net Assets at their fair value at 31 March 2025, which is determined as follows: 

(b) Pooled investment vehicles are stated at the latest bid prices or single unit price quoted by the 
investment managers at the year end. 

(c) The change in market value of investments during the year comprises all increases and decreases in 
the market value of investments held at any time during the year, including profit and losses realised 
on sales of investments during the year. 

(d) Members’ additional voluntary contributions (“AVCs”) are payable directly to Utmost Life & Pensions 
and Legal & General to secure extra benefits.  Contributions are accounted for in the period in which 
they are received and are separately invested for individual members.  AVC assets are incorporated in 
the Statement of Net Assets at the value provided by the underwriter. 

4.8 Change in Market Value of Investments 
The change in market value of investments during the year comprises all increases and decreases in the 
market value of investments held at any time during the year, including any profits and losses realised on 
sales of investments during the year.  
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SOUTHERN HOUSING GROUP PENSION PLAN 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2025 
 

5. CONTRIBUTIONS 

         Employer 

 1964   
Section 

2025 
£ 

 2017 
 Section  

2025 
£ 

 
Plan 

2025 
£ 

 Normal  441,917  164,850  606,767 
 Deficit funding  62,000  786,961  848,961 

   503,917  951,811  1,455,728 
 Employee contributions       
 Normal  52,226  79,567  131,793 
         Additional voluntary  250  -  250 

   52,476  79,567  132,043 

        

   556,393  1,031,378  1,587,771 

 

  

 1964 
  Section  

2024 
£ 

 2017 
 Section 

 2024 
£ 

 
Plan 

2024 
£ 

 Employer normal  425,685  164,231  589,916 
 Deficit funding  62,000  782,000  844,000 

   487,685  946,231  1,433,916 
 Employee contributions       
 Normal             50,929  73,802  124,731 
         Additional voluntary  2,750  -  2,750 

   53,679  73,802  127,481 

1964 Section 
In accordance with the Schedule of Contributions certified on 29 March 2022, deficit funding contributions 
are currently due; the Employer pays the expenses incurred in the running of the Plan directly. From 1 April 
2023 deficit funding contributions of £62,000 per annum until 31 March 2030. In accordance with the 
Schedule of Contributions certified on 31 January 2025, deficit funding contributions are currently due; the 
Employer pays the expenses incurred in the running of the Plan directly (with the exception of potential sundry 
expenses related to the operation of the Trustee’s bank account). From 1 April 2024 deficit funding 
contributions of £62,000 per annum until 31 March 2025. 

2017 Section 
In accordance with the Schedule of Contributions certified on 29 March 2022, the Employer paid £618,936.84 
per annum from 1 April 2021 until 31 March 2022 and will pay £622,315.68 per annum from 1 April 2022 until 31 
March 2023 and £782,000.00 per annum from 1 April 2023 to 31 March 2030. No expense contributions are 
due as the Employer pays the expenses incurred in the running of the Plan directly. In accordance with the 
Schedule of Contributions certified on 31 January 2025, the Employer paid £782,000 per annum from 1 April 
2024 until 31 March 2025 and will pay £844,000 per annum from 1 April 2025 until 31 March 2030. The first 
£422,000 will be payable as a lump sum in April 2025, with the subsequent payments made in equal monthly 
instalments from 1 October 2025 onwards. The Employer pays the expenses incurred in the running of the Plan 
directly (with the exception of potential sundry expenses related to the operation of the Trustee’s bank 
account).  
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SOUTHERN HOUSING GROUP PENSION PLAN 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2025 
 

6. Other Income       

 

 1964 
  Section  

2025 
£ 

 2017 
 Section 

 2025 
£ 

 

Plan 
2025 

£ 

                  Other Income 
  

47,585 
 

14,199 
 

61,784 

Other income relates to payment error from L&G to Mobius Life. 

7. BENEFITS PAID OR PAYABLE 

  

 1964 
Section 

2025 
£ 

 2017  
Section  

2025 
£ 

 
Plan  

2025  
£ 

 Pensions   1,119,248  1,146,320  2,265,568 

 
Commutations and lump sum 
retirement benefits 

  
273,148 

 
158,437 

 
431,585 

 Death benefits  31  31,442  31,473 

   1,392,427  1,336,199  2,728,626 

 

  

 1964 
  Section  

2024 
£ 

 2017 
 Section 

 2024 
£ 

 
Plan 

2024 
£ 

 Pensions   1,042,192  1,118,611  2,160,803 

 
Commutations and lump sum retirement 
benefits  

 
410,596 

 
167,489 

 
578,085 

 Death benefits  13,369  3,640  17,009 

 
  

 
1,466,157 

 
1,289,740 

 
2,755,897 

8. PAYMENTS TO AND ON ACCOUNT OF LEAVERS 

 

 1964  
Section  

2025 
£ 

 2017  
Section  

2025 
£ 

 
Plan 

2025 
£ 

Individual transfers out to other schemes  95,228  8,447  103,675 

 

 

 1964   
Section  

2024 
£ 

 2017  
Section  

2024 
£ 

 
Plan 

2024 
£ 

Individual transfers out to other schemes  -  -  - 

 
 
 
 
 
 
 
 
 
 
 



 

 

 

 

23 

SOUTHERN HOUSING GROUP PENSION PLAN 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2025 
 

9. ADMINISTRATIVE EXPENSES 

  

 1964   
Section  

2025 
£ 

 2017  
Section  

2025 
£ 

  
Plan 

 2025 
£ 

      Sundry expenses  322  588  910 

        

  

 1964   
Section  

2024 
£ 

 2017  
Section 

 2024 
£ 

  
Plan 

 2024 
£ 

       Sundry expenses  3  276  279 

10. INVESTMENT INCOME 

  

1964   
Section  

2025  

2017  
Section 

 2025  
Plan  

2025 

  £  £  £ 

Interest on cash deposits  4,727  3,942  8,669 

 

  

1964   
Section  

2024  

2017  
Section 

2024  
Plan  

2024 

  £  £  £ 

Interest on cash deposits  1,932  1,817  3,749 

11. INVESTMENT MANAGEMENT EXPENSES 

 

 1964   
Section  

2025 
£ 

 2017  
Section  

2025 
£ 

 
Plan  

2025 
£ 

Administration, management & custody  40,895  29,262  70,157 

 

 

 1964   
Section  

2024 
£ 

 2017  
Section 

2024 
£ 

 
Plan  

2024 
£ 

Administration, management & custody  46,696  27,862  74,558 
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SOUTHERN HOUSING GROUP PENSION PLAN 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2025 

 

12. RECONCILIATION OF INVESTMENTS 

             1964 Section 

  

 
Value at 

1 April 
2024 

£  

Purchases  
at Cost and 

Derivative 
Payments 

£  

Sales  
Proceeds 

and 
Derivative 

Receipts 
£  

 
Change in  

Market  
Value 

£  

 
Value at 

31 March  
2025 

£ 
Pooled investment 
vehicles  40,265,304  11,823,836  (12,600,832)  (1,673,754)  37,814,554 
AVC investments  268,259  250  (128,108)  17,051  157,452 

  40,533,563  11,824,086  (12,728,940)  (1,656,703)  37,972,006 

          2017 Section 

  

 
Value at 

1 April 
2024 

£  

Purchases  
at Cost 

and 
Derivative 
Payments 

£  

Sales  
Proceeds 

and 
Derivative 

Receipts 
£  

 
Change 

in Market  
Value 

                £  

 
Value at 

31 March 
2025 

£ 
Pooled investment 
vehicles  25,311,878  1,551,996  (1,798,385)  (1,217,649)  23,847,840 

  25,311,878  
 

1,551,996  (1,798,385)  (1,217,649)  23,847,840 

The change in market value of investments during the year comprises all increases and decreases in the 
market value of investments held at any time during the year, including profits and losses realized on sales 
of investments during the year. 

Transaction costs are included in the cost of purchases and deducted from sales proceeds. Direct 
transaction costs include costs charged to the Plan such as fees, commissions and stamp duty.   

There were no direct transaction costs in the year (2024: nil). 

In addition to the transaction costs, indirect costs are incurred through the bid/offer spread on investments 
within pooled investment vehicles and charges made within those vehicles. 
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13. POOLED INVESTMENT VEHICLES  
The Plan’s investments in pooled investment vehicles at the year-end comprised: 

 

 1964   
Section  

2025 
£ 

 2017  
Section 

2025 
£ 

 
Plan  

2025 
£ 

Bonds  28,314,396  21,177,181  49,491,577 
Balanced  5,435,815  -  5,435,815 
Cash/Liquidity/LDI  4,064,343  2,670,659  6,735,002 

 

  
37,814,554 

 

23,847,840 

  
61,662,394 

 

 

 1964   
Section  

2024 
£ 

 2017  
Section  

2024 
£ 

 
 Plan  
2024 

£ 
Bonds  35,517,927  22,799,066  58,316,993 
Balanced  923,253  -  923,253 
Cash/Liquidity  3,824,124  2,512,812  6,336,936 

 
  

40,265,304 
 

25,311,878 
  

65,577,182 

14. AVC INVESTMENTS  
The Trustee holds assets invested separately from the main fund in the form of individual insurance 
policies securing additional benefits for those members electing to pay additional voluntary 
contributions. The value of the AVC funds at the year-end were as follows: 

 

 1964   
Section  

2025 
£ 

 2017  
Section 

2025 
£ 

 
Plan  

2025 
£ 

Legal & General  127,247  -  127,247 
Utmost Pensions  30,205  -  30,205 

 
 157,452  

- 
 

157,452 

 

 

 1964   
Section  

2024 
£ 

 2017  
Section 

2024 
£ 

 
 Plan  
2024 

£ 
Legal & General  237,785  -  237,785 
Utmost Pensions  30,474  -  30,474 

 
  

268,259 
 

- 
 

268,259 
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15. INVESTMENT FAIR VALUE HIERARCHY  
The fair value of financial instruments has been determined using the following fair value hierarchy: 

Level 1:  The unadjusted quoted price in an active market for identical assets or liabilities that the entity 
can access at the measurement date.  

Level 2:  Inputs other than quoted prices included within Level 1 that are observable (i.e. developed using 
market data) for the asset of liability, either directly or indirectly. 

Level 3:  Inputs are unobservable (i.e. for which market data is unavailable) for the asset or liability. 

The Plan’s investment assets have been fair valued at the year-end using the above hierarchy categories 
as follows: 

     31 March 2025 
 Level 1 Level 2 Level 3 Total 

 £ £ £ £ 
1964 Section     
Pooled investment vehicles - 37,814,554 - 37,814,554 
AVC investments - 157,452 - 157,452 
 - 37,972,006 - 37,972,006 
     
2017 Section     
Pooled investment vehicles - 23,847,840 - 23,847,840 
 - 23,847,840 - 23,847,840 
     
  

- 61,819,846 - 61,819,846 

 
31 March 2024 

 Level 1 Level 2 Level 3 Total 
 £ £ £ £ 
1964 Section     
Pooled investment vehicles - 40,265,304 - 40,265,304 
AVC investments - 268,259 - 268,259 
 - 40,533,563 - 40,533,563 
     
2017 Section     
Pooled investment vehicles - 25,311,878 - 25,311,878 
 - 25,311,878 - 25,311,878 
     
  

- 65,845,441 - 65,845,441 
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SOUTHERN HOUSING GROUP PENSION PLAN 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2025 
 

16. INVESTMENT RISK DISCLOSURES 
FRS 102 requires the disclosure of information in relation to certain investment risks. These risks are set out 

by FRS 102 as follows: 

Credit Risk is the risk that one party to a financial instrument will cause a financial loss for the other party 
by failing to discharge an obligation.  

Market Risk comprises currency risk, interest rate risk and other price risk, defined as follows:  

• Currency Risk is the risk that the fair value or future cash flows of a financial asset will fluctuate 
because of changes in foreign exchange rates.  

• Interest Rate Risk is the risk that the fair value or future cash flows of a financial asset will fluctuate 
because of changes in market interest rates.  

• Other Price Risk is the risk that the fair value or future cash flows of a financial asset will fluctuate 
because of changes in market prices (other than those arising from interest rate risk or currency 
risk), whether those changes are caused by factors specific to the individual financial instrument 
or its issuer, or factors affecting all similar financial instruments traded in the market.  

The Plan has exposure to these risks because of the investments it makes to implement its investment 
strategy described in the Trustee’s report.  The Trustee manage investment risks, including credit risk and 
market risk, within agreed risk limits which are set taking into account the Plan’s strategic investment 
objectives. These investment objectives and risk limits are implemented through the investment 
management agreements in place with the Plan’s investment managers and monitored by the Trustee by 
regular review of the investment portfolios. 

Further information on the Trustee’s approach to risk management and the Plan’s exposures to credit and 
market risks are set out below.  This does not include AVC investments as these are not considered significant 
in relation to the overall investments of the Plan. 

(i) Credit risk 
The Plan invests in pooled investment vehicles and is therefore directly exposed to credit risk in relation to the 
instruments it holds in the pooled investment vehicles and is indirectly exposed to credit risks arising on the 
financial instruments held by the pooled investment vehicles. 

The Plan’s holdings in pooled investment vehicles are unrated. Direct credit risk arising from pooled investment 
vehicles is mitigated by the underlying assets of the pooled arrangements being ring-fenced from the pooled 
manager, the regulatory environments in which the pooled managers operate and diversification of 
investments amongst a number of pooled arrangements.  Trustee carry out due diligence checks on the 
appointment of new pooled investment managers and on an ongoing basis monitor any changes to the 
regulatory and operating environment of the pooled manager. 

A summary of pooled investment vehicles by type of arrangement is as follows: 

1964 section 

 2025  2024 
 £  £ 
Unit linked insurance contracts 37,814,554  40,265,304 

    

2017 section 

 2025  2024 

 £  £ 

Unit linked insurance contracts 23,847,840       25,311,878 
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SOUTHERN HOUSING GROUP PENSION PLAN 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2025 
 

16. INVESTMENT RISK DISCLOSURES (continued) 
Currency Risk  
The Plan is exposed to currency risk as some of the Plan’ assets are held in overseas markets through 
pooled investment vehicles. All Mobius Life funds are priced in GBP however the underlying portfolio is 
exposed to foreign exchange risk: 

1964 Section 

 31 March  
2025  

£ 

 31 March  
2024 

£ 

M&G Total Return Credit Investment Fund 10,770,691  7,251,242 

Aegon European ABS Fund 5,435,815  - 

L&G Life Fixed Long Duration Fund  1,839,926  1,152,314 

L&G Life Maturing Buy and Maintain Credit 2030-2034 Fund 2,722,035  5,611,332 

L&G Life Maturing Buy and Maintain Credit 2035-2039 Fund 2,607,159  5,622,878 

L&G Life Maturing Buy and Maintain Credit 2040-2054 Fund 2,469,036  5,612,917 

Insight High Grade ABS Fund Buy & Hold 4,064,343  3,824,124 

Total 29,909,005  29,074,807 

 
2017 Section 

 31 March  
2025  

£ 

 31 March  
2024 

£ 

M&G Total Return Credit Investment Fund 6,186,471  6,210,312 

Apollo Total Return (01 Oct 2021 - 30 Sep 2023) Fund 2,935,383  2,716,241 

L&G Life Maturing Buy and Maintain Credit 2030-2034 Fund 1,642,526  1,674,497 

L&G Life Maturing Buy and Maintain Credit 2035-2039 Fund 1,586,693  1,678,347 

L&G Life Maturing Buy and Maintain Credit 2040-2054 Fund 1,523,401  1,675,685 

Insight High Grade ABS Fund Buy & Hold 2,670,659  2,512,812 

Total 16,545,133  16,467,894 
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SOUTHERN HOUSING GROUP PENSION PLAN 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2025 
 

16.    INVESTMENT RISK DISCLOSURES (CONTINUED) 
Interest Rate Risk  
The risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in 
market interest rates. 

The Plan is exposed to interest rate risk as some assets, held through pooled investment vehicles, are subject 
to interest rate risk, for the purposes of this report we have included Index Linked Bonds in this 
categorisation. The following holdings are subject to changes in interest rates: 

1964 Section 

 31 March  
2025  

£ 

 31 March  
2024 

£ 
M&G Total Return Credit Investment Fund 10,770,691  7,251,242 
Aegon European ABS Fund 5,435,815  - 
L&G Life Real Long Duration Fund  5,578,686  5,460,524 
Insight High Grade ABS Fund Buy & Hold 4,064,343  3,824,124 
L&G Life Maturing Buy and Maintain Credit 2030-2034 Fund 2,722,035  5,611,332 
L&G Life Maturing Buy and Maintain Credit 2035-2039 Fund  2,607,159  5,622,878 
L&G Life Maturing Buy and Maintain Credit 2040-2054 Fund 2,469,036  5,612,917 
L&G Life Real Short Duration Fund 2,326,863  2,974,243 
L&G Life Fixed Long Duration Fund  1,839,926  1,152,314 
L&G Life 2035 Inflation Fund  -  919,027 
L&G Life 2040 Inflation Fund  -  913,450 
L&G Life 2030 Inflation Fund  -  923,253 

Total 37,814,554  40,265,304 

2017 Section 

 31 March  
2025  

£ 

 31 March  
2024 

£ 
M&G Total Return Credit Investment Fund 6,186,471  6,210,312 
L&G Life Real Long Duration Fund  3,399,831  4,695,082 
Apollo Total Return (01 Oct 2021 - 30 Sep 2023) Fund  2,935,383  2,716,241 
Insight High Grade ABS Fund Buy & Hold 2,670,659  2,512,812 
L&G Life Real Short Duration Fund 2,349,439  3,164,054 
L&G Life Maturing Buy and Maintain Credit 2030-2034 Fund 1,642,526  1,674,496 
L&G Life Maturing Buy and Maintain Credit 2035-2039 Fund  1,586,693  1,678,347 
L&G Life Maturing Buy and Maintain Credit 2040-2054 Fund 1,523,401  1,675,685 
L&G Life Fixed Long Duration Fund  1,262,896  663,780 
L&G Life Fixed Short Duration Fund 290,541  321,069 

Total 23,847,840  25,311,878 

Other Price Risk 
The risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes 
in market prices (other than those arising from currency and interest rate risk), whether those changes are 
caused by factors specific to the financial instrument or its issuer, or factors affecting all similar financial 
instruments traded in the market. 
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SOUTHERN HOUSING GROUP PENSION PLAN 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2025 
  

16.       INVESTMENT RISK DISCLOSURES (CONTINUED) 
Other Price Risk (continued) 

The Plan is exposed to other price risk in relation to its holdings in assets, through pooled investment 
vehicles, typically including equities, private equity, hedge funds and property: 
1964 Section 

 31 March 
 2025  

£ 

 31 March  
2024 

£ 

Aegon European ABS Fund 5,435,815  - 

L&G Life RAAE 2030 Inflation Fund  -  923,253 

Total 5,435,815  923,253 

17. CONCENTRATION OF INVESTMENTS 
The following investments each account for more than 5% of the Plan's net assets at the year-end: 

         1964 section 
 2025 2025 2024 2024 
 £ % £ % 
M&G Total Return Credit Fund 10,770,691 28.1 7,251,242 17.7 
L&G Life Real Long Duration Fund 5,578,686 14.5 5,460,522 13.3 
Aegon European ABS Fund 5,435,815 14.2 - - 
Insight High Grade ABS Fund Buy & Hold 4,064,343 10.6 3,824,124 9.3 

L&G Life Maturing Buy and Maintain Credit 2030-2034 Fund 2,722,035 7.1 5,611,332 13.7 
  L&G Life Maturing Buy and Maintain Credit 2035-2039 Fund 2,607,159 6.8 5,622,878 13.7 

L&G Life Maturing Buy and Maintain Credit 2040-2054 Fund 2,469,036 6.4 5,612,917 13.7 
L&G Life Real Short Duration Fund 2,326,863 6.1 2,974,243 7.3 
     

            2017 section 
 2025 2025 2024 2024 
 £ % £ % 
M&G Total Return Credit Fund 6,186,471 25.9 6,210,312 24.4 
L&G Life Real Long Duration Fund 3,399,831 14.2 4,695,082 18.4 
Apollo Total Return 2,935,383 12.3 2,716,241 10.7 
Insight High Grade ABS Fund Buy & Hold 2,670,659 11.2 2,512,812 9.9 
L&G Life Real Short Duration Fund 2,349,439 9.8 3,164,054 12.4 
L&G Life Maturing Buy & Maintain Credit 2030-2034 Fund 1,642,526 6.9 1,674,497 6.6 
L&G Life Maturing Buy & Maintain Credit 2035-2039 Fund 1,586,693 6.6 1,678,347 6.6 
L&G Life Maturing Buy & Maintain Credit 2040-2054 Fund 1,523,401 6.4 1,675,685    6.6 
L&G Life Fixed Long Duration Fund 1,262,897 5.3 - - 
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18. CURRENT ASSETS 

 

 1964   
Section 

2025 

 2017 
 Section 

2025 

 
Plan  

2025 

  £  £  £ 
Cash held by the Plan administrator  272,349  240,879  513,228 

Owed from 2017 section *  169,448  -  169,448 
Contributions due from the Employer  39,782  84,227  124,009 

  481,579  325,106  806,685 

 

 

 1964   
Section  

2024 

 2017  
Section  

2024 

 
Plan  

2024 
  £  £  £ 

Cash held by the Plan Administrator  245,588  313,819  559,407 
Owed from 2017 section*  169,448  -  169,448 
Contributions due from the Employer  38,493  20,176  58,669 

 
  

453,529 
 

333,995 
 

787,524 

* During the 2021 Plan year, certain benefits of the Plan for the respective sections were settled on behalf 
of the other section. The amounts owed from each respective section at 31 March 2025 are due to be 
reimbursed subsequent to the year end. 

19. CURRENT LIABILITIES 

  

 1964   
Section  

2025 

 2017  
Section  

2025 

 
Plan  

2025 

   £  £  £ 

 Tax on pensions  18,565  15,742  34,307 

 Owed to 1964 section  -  169,448  169,448 

 Investment fees due  6,501  4,691  11,192 

 Benefits due  46,475  62,483  108,958 

   71,541          252,364  323,905 

 

  

 1964 
 Section 

 2024 

 2017  
Section 

 2024 

 
Plan  

2024 

   £  £  £ 
 Tax on pensions  16,950  12,991  29,941 
 Owed to 1964 section  -  169,448  169,448 
 Investment fees due  226  226  452 
 Benefits due  11,002  -  11,002 

 
  

 
28,178      182,665  210,843 
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FOR THE YEAR ENDED 31 MARCH 2025 
  

20. SELF INVESTMENT 
The Plan does not hold any direct investment in Southern Housing Group Limited or in any other company 
or person connected with the company. 

21. RELATED PARTY TRANSACTIONS 
Two Trustee (prior to their resignation) are members of the Plan and participate of the same terms as 
granted to other members.  Payments totaling £8,246 (2024: £11,000) were paid by the Employer to three 
(2024: three) Trustee for their role in overseeing the Plan during the year. Law Debenture Pension Trustee 
were paid fees totaling £44,668 (2024: 29,122) of which £nil were accrued during the year (2024: £18,766). 

There were no other related party transactions during the year as defined by FRS 102 section 33. 

22. TAXATION 
The Plan is a registered pension Plan under Chapter 2 of Part 4 of the Finance Act 2004 and is therefore 
exempt from income and capital gains tax. 

23. GMP EQUALISATION - CONTINGENT LIABILITIES 
On 26 October 2018, the High Court handed down a judgement involving the Lloyds Banking Group’s 
defined benefit pension schemes. The judgement concluded the schemes should be amended to equalise 
pension benefits for men and women in relation to guaranteed minimum pension (“GMP”) benefits. The 
issues determined by the judgement arise in relation to many other defined benefit pension schemes. 

On 20 November 2020, the High Court handed down a further judgement on the GMP equalisation case 
in relation to the Lloyds Banking Group Pension Schemes. This follows from the original judgement in 
October 2018 which confirmed that schemes need to equalise pensions for the effect of unequal GMPs 
between males and females. This latest judgement confirms that Defined Benefit schemes which provide 
GMPs need to revisit and, where necessary top up, historic Cash Equivalent Transfer Values that were 
calculated based on unequalised benefits. 

During the year, the Trustee worked with their advisers to commence calculation of the impact of GMP 
equalisation on member’s benefits. The results of these updated calculations were allowed for in the 31 
March 2024 valuation results, set out in the next section. However, due to the extent of the exercise it will 
take some time to complete, and members benefits in payment are yet to be adjusted. As the process 
continues, the Trustee will continue to monitor the position so that, in due course, it can implement any 
necessary changes and adjustments which are required as a result of the decision. 

24. VIRGIN MEDIA – CONTINGENT LIABILITIES 
On 16 June 2023, the High Court handed down its decision in The Virgin Media Ltd v NTL Pension Trustee 

II which concerned the implications of section 37 of the Pension Schemes Act 1993. Subsequently Virgin 
Media Ltd filed an appeal, the hearing for which took place on 26 and 27 June 2024 and on 25 July 2024 it 
was announced that the Court of Appeal upheld the High Court ruling. The Court of Appeal’s ruling 

confirmed that the requirement to obtain section 37 confirmation on rule alterations applies to both past 
and future service rights. On 5 June 2025, the Government announced that it will pass legislation to give 
pension schemes affected by the Virgin Media ruling the power to obtain retrospective actuarial 

confirmation that historic changes to the relevant benefits met the necessary statutory requirements. 

The Trustee, with its advisers, will investigate the possible implications for the Plan following this 
announcement. As it is not possible at present to estimate the potential impact, if any, on the Plan, no 
provision has been made in the financial statements. 
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SOUTHERN HOUSING GROUP PENSION PLAN 
INDEPENDENT AUDITOR’S STATEMENT ABOUT CONTRIBUTIONS 
FOR THE YEAR ENDED 31 MARCH 2025 

 

 

We have examined the Summary of Contributions to the Southern Housing Group Pension Plan (“the Plan”) for 
the Plan year ended 31 March 2025 which is set out on page 40. 

Statement about contributions payable under the Schedule of Contributions 
In our opinion contributions for the Plan year ended 31 March 2025 as reported in the Summary of Contributions 
and payable under the Schedule of Contributions have in all material respects been paid at least in accordance 
with the Schedules of Contributions certified by the Plan Actuary on 29 March 2022 and 31 January 2025. 

Scope of work on Statement about Contributions 
Our examination involves obtaining evidence sufficient to give reasonable assurance that contributions reported 
in the Summary of Contributions on page 40 have in all material respects been paid at least in accordance with 
the Schedule of Contributions. This includes an examination, on a test basis, of evidence relevant to the amounts 
of contributions payable to the Plan and the timing of those payments under the Schedule of Contributions. 

Respective responsibilities of Trustee and Auditor 
As explained more fully in the Statement of Trustee’s Responsibilities set out on page 13, the Plan's Trustee is 
responsible for preparing, and from time to time reviewing and if necessary revising, a Schedule of Contributions 
and for monitoring whether contributions are made to the Plan by the Employer in accordance with the Schedule 
of Contributions. 

It is our responsibility to provide a Statement about Contributions paid under the Schedule of Contributions and 
to report our opinion to you. 

Use of our report 
This report is made solely to the Plan’s Trustee, as a body, in accordance with Regulation 4 of The Occupational 
Pension Schemes (Requirement to obtain Audited Accounts and a Statement from the Auditor) Regulations 
1996.  Our work has been undertaken so that we might state to the Trustee those matters we are required to state 
to them in an Auditor’s Statement about Contributions and for no other purpose.  To the fullest extent permitted 
by law, we do not accept or assume responsibility to anyone other than the Plan’s trustees as a body, for our work, 
for this report, or for the opinions we have formed. 
 
 
 
 
 
MHA  
Preston 
Chartered Accountants and Statutory Auditor 
 
 
Date: 
 
 
MHA is a trading name of MHA Audit Services LLP, a limited liability partnership in England and Wales 
(registered number OC455542). 
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SOUTHERN HOUSING GROUP PENSION PLAN 
SUMMARY OF CONTRIBUTIONS PAYABLE 
FOR THE YEAR ENDED 31 MARCH 2025 
 

Trustee’s Summary of Contributions payable in respect of the Plan year ended 31 March 2025 

This Summary of Contributions has been prepared by, or on behalf of, and is the responsibility of, the Trustee.  It sets 
out the Employer and member contributions payable to the Plan under the Schedules of Contributions certified by 
the Actuary on 29 March 2022 and 31 January 2025. The Plan’s Auditor reports on contributions payable under the 
Schedules in the Auditor’s Statement about Contributions. 

      1964 
Section 

 2017  
Section 

 

  £  £  
Contributions payable under the Schedules in respect of the Plan year      
Employer      

   Normal  441,917  164,850  

   Deficit Funding  62,000  786,961  

Employees      

   Normal  52,226  79,567  

Contributions payable under the Schedules (as reported on by the plan 
Auditor) 

  
556,143 

  
1,031,378 

 

      

  £  £  
Reconciliation of contributions payable under the Schedules of Contributions 
reported in the financial statements in respect of the Plan year 

 
 

   

 
Contributions payable under the Schedules (as above) 

     

   Additional voluntary contributions  250  -  

 
Total contributions reported in the financial statements 

  
556,393 

  
1,031,378 

 

      

 

 

 

Signed on behalf of the Trustee on …………………….. 

 

 

 
Trustee Director 
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