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Pensions Audit Sub Committee 

2.00pm, Tuesday, 8 December 2020 

Investment Income Review Cross Border Withholding Tax 

1.  Recommendations

John Burns 

Chief Finance Officer, Lothian Pension Fund 

Contact: Jason Koumides, Financial Manager, Lothian Pension Fund 

E-mail: Jason.Koumides@edinburgh.gov.uk   | Tel: 0131 529 6245

mailto:Jason.Koumides@edinburgh.gov.uk
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Investment Income Review Cross Border Withholding Tax 
 

2. Executive Summary 

 

 

3. Background 
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Lothian Pension Fund 2019/20 
£ 

 2018/19 
£ 

Brought Forward 1 April 9,065,654.26  7,659,745.17 

Recoverable tax accrued during year 7,672,784.97  4,525,904.62 

Claims paid during year (1,838,489.56)  (3,119,995.53) 

Carried Forward 31 March 14,899,949.67   9,065,654.26  

 

Scottish Homes Pension Fund 2019/20 
£ 

 2018/19 
£ 

Brought Forward 1 April 30,876.71  44,822.84 

Recoverable tax accrued during year 786.93  306.41 

Claims paid during year (4,559.51)  (14,252.54) 

Carried Forward 31 March 27,104.13  30,876.71 
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Lothian Pension Fund Reclaim 
Amount 

Number of 
Dividends 

 Reclaim 
Amount 

Number of 
Dividends  

31/03/2020 31/03/2020  31/03/2019 31/03/2019  
£   £  

Austria 25,067.49 4  53,428.52 12 

Belgium 630,173.12 10  - - 

Canada 858.89 1  - - 

Denmark 216,821.65 39  95,714.69 30 

Finland 25,837.30 1   - 

France 3,652.46 4  3,556.67 5 

Germany 4,479,229.77 100  2,920,338.37 74 

Israel 17,691.23 4  16,408.26 4 

Netherlands 503,818.43 29  165,944.30 14 

Norway - -  430,879.15 28 

Portugal 69,537.45 2  44,252.27 1 

Spain 24,472.18 1  - - 

Switzerland 8,498,188.54 91  5,147,938.86 61 

United Kingdom 404,601.16 15  187,193.17 10 

Grand Total 14,899,949.67 301  9,065,654.26 239 

 

Scottish Homes Pension 
Fund 

Reclaim 
Amount 

Number of 
Dividends 

 Reclaim 
Amount 

Number of 
Dividends  

31/03/2020 31/03/2020  31/03/2019 31/03/2019  
£   £  

Canada - -  1,010.82 2 

Germany 12,237.72 4  11,916.81 4 

Japan 1,538.37 1  1,427.77 1 

Netherlands - -  1,547.36 4 

Norway 3,920.32 6  4,548.94 6 

Switzerland 9,407.72 2  8,697.30 2 

United Kingdom* - -  1,727.71 4 

Grand Total 27,104.13 13  30,876.71 23 
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4. Main Report 

Benchmarking (Assurance) Review 

 

 

 Findings – WHT Rates Applied 
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Year Lothian 
Pension 

Fund 

Lothian 
Pension 

Fund 

Lothian 
Pension 

Fund 

Comment 

 30/9/20 
£ 

31/3/20 
£ 

31/3/19 
£ 

 

2017 - 2,388k 2,208k Paid in 2020/21 

2018 - 2,283k 2,110k Paid in 2020/21 

2019 2,380k 2,356k 830k NT status at 30 September 2020: “Claim 
Under Preparation”.  There is no 
requirement for action from LPF. 

2020 2,956k 1,471k - Claim cannot be made until the end of the 
calendar year. 

Total 5,336k 8,498k 5,148k  

 

 

 

Year Lothian 
Pension 

Fund 

Lothian 
Pension 

Fund 

Lothian 
Pension 

Fund 

Comment 

 30/9/20 
£ 

31/3/20 
£ 

31/3/19 
£ 

 

2016 739k 721k 702k NT status at 30 September 2020: Reclaim 
Submitted to Sub Custodian”.   

2017 1,005k 980k 954k NT status at 30 September 2020: “Market 
Issue” 

2018 1,184k 1,155k 1,125k NT status at 30 September 2020: “Market 
Issue” 

2019 1,347k 1,456k 139k NT status at 30 September 2020: “Market 
Issue” 

2020 1,348k 167k - NT status at 30 September 2020: “Market 
Issue” 

Total 5,623k 4,479k 2,920k  
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Year Lothian 
Pension 

Fund 

Lothian 
Pension 

Fund 

Lothian 
Pension 

Fund 

Comment 

 30/9/20 
£ 

31/3/20 
£ 

31/3/19 
£ 

 

2019 564k 550k - NT status at 30 September 2020: 
“Reclaim Submitted to Sub Custodian” 

2020 283k 80k - Claim cannot be made until the end of 
the calendar year. 

Total 847k 630k -  

 

 

Year Lothian 
Pension 

Fund 

Lothian 
Pension 

Fund 

Lothian 
Pension 

Fund 

Comment 

 30/9/20 
£ 

31/3/20 
£ 

31/3/19 
£ 

 

2017 - - 36k Paid 2019/20 

2018 56k 55k 92k Partial payment Paid 2019/20 

2019 389k 380k 38k NT status at 30 September 2020: 
“Reclaim Submitted to Sub Custodian” 

2020 378k 69k - Claim cannot be made until the end of 
the calendar year. 

Total 823k 504k 166k  

 

5. Financial impact 
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6. Stakeholder/Regulatory Impact 

 

 

7. Background reading/external references 

 

8. Appendices 

8.1  None. 


