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Pensions Audit Sub Committee 

2.00pm, Tuesday, 6 December 2022 

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:  lpfgovernancecomms@lpf.org.uk | Tel: 0333 996 1900

mailto:lpfgovernancecomms@lpf.org.uk
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Investment Income Review Cross Border Withholding Tax 
 

2. Executive Summary 

 

 

3. Background 
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Lothian Pension Fund 2021/22 
£ 

 2020/21 
£ 

Brought Forward 1 April 14,900,747.76   14,899,949.67 

Recoverable tax accrued during year 7,042,029.31  5,684,175.59 

Claims paid during year (779,407.62)  (5,683,377.50) 

Carried Forward 31 March 21,163,369.45   14,900,747.76  

 

Scottish Homes Pension Fund 2021/22 
£ 

 2020/21 
£ 

Brought Forward 1 April 11,780.50  27,104.13 

Recoverable tax accrued during year (93.92)  (188.90) 

Claims paid during year -  (15,134.73) 

Carried Forward 31 March 11,686.58  11,780.50 
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Lothian Pension 
Fund 

Reclaim 
Amount 

Number of 
Dividends 

 Reclaim 
Amount 

Number of 
Dividends  

31/03/2022 31/03/2022  31/03/2021 31/03/2021  
£   £  

Austria  13,346.69 2  13,453.94 2 

Belgium  1,136,624.71 23  965,970.17 17 

Canada  996,988.86 104  212,156.72 21 

Denmark  434,170.34 49  320,376.08 46 

Finland  1,879,923.50 11  560,947.48 6 

France  5,447.90 2  - - 

Germany  6,519,623.14 151  5,556,545.69 127 

Netherlands  471,209.40 28  612,486.73 31 

Portugal    -   50,632.48 3 

Spain  84,627.24 8  - - 

Switzerland  8,749,159.87 89  6,131,495.87 68 

United Kingdom*  862,518.87 20  476,662.60 18 

United States 9,728.93 2    

Grand Total 21,163,369.45 489  14,900,746.76 339 

 

Scottish Homes 
Pension Fund 

Reclaim 
Amount 

Number of 
Dividends 

 Reclaim 
Amount 

Number of 
Dividends  

31/03/2022 31/03/2022  31/03/2021 31/03/2021  
£   £  

Germany 11,686.58 4  11,782.50 4 

Grand Total 11,686.58 4  11,782.50 4 
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4. Main Report 

Benchmarking (Assurance) Review 

 

 

 Findings – WHT Rates Applied 

 

 

 

Year Lothian 
Pension 
Fund 

Lothian 
Pension 
Fund 

Lothian 
Pension Fund 

Comment 

 30/9/22 
£ 

31/3/22 
£ 

31/3/21 
£ 

 

2019 2,573k 2,333k 2,177k NT status at 30 September 2022: 
“Reclaim Submitted to Sub 
Custodian”   

2020 3,239k 2,937k 2,740k NT status at 30 September 2022: 
“Certification Requested”   

2021 2,398k 2,175k 1,214k NT status at 30 September 2022: 
“Claim under preparation”   

2022 2,660k 1,304k - Claim cannot be made until the 
end of the calendar year. 
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Year Lothian 
Pension 
Fund 

Lothian 
Pension 
Fund 

Lothian 
Pension Fund 

Comment 

Total 10,870k 8,749k 6,131k  

 

 

Year Lothian 
Pension 
Fund 

Lothian 
Pension 
Fund 

Lothian 
Pension 
Fund 

Comment 

 30/9/22 
£ 

31/3/22 
£ 

31/3/21 
£ 

 

2016 715k 688k 694k NT status at 30 September 2022: 
“Reclaim Submitted to Sub 
Custodian”   

2017 972k 936k 943k NT status at 30 September 2022: 
“Reclaim Submitted to Sub 
Custodian” 

2018 1,146k 1,103k 1,112k NT status at 30 September 2022: 
“Reclaim Submitted to Tax 
Authority” 

2019 1,444k 1,390k 1,401k NT status at 30 September 2022: 
“Reclaim Submitted to Sub 
Custodian” 

2020 1,304k 1,256k 1,266k NT status at 30 September 2022: 
“Reclaim Submitted to Sub 
Custodian” 

2021 1,013k 976k 141k NT status at 30 September 2022: 
“Market Issue” 

2022 1,661k 169k - Claim cannot be made until the end 
of the calendar year. 

Total 8,255k 6,520k 5,557k  
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Year Lothian 
Pension 
Fund 

Lothian 
Pension 
Fund 

Lothian 
Pension 
Fund 

Comment 

 30/9/22 
£ 

31/3/22 
£ 

31/3/21 
£ 

 

2019 546k 526k 530k NT status at 30 September 2022: 
“Reclaim Submitted to Sub 
Custodian” 

2020 449k 432k 436k NT status at 30 September 2022: 
“Market Issue” 

2021 185k 179k - NT status at 30 September 2022: 
“Market Issue” 

2022 117k - - Claim cannot be made until the end 
of the calendar year. 

Total 1,297k 1,137k 966k  

 

 

 

Year Lothian 
Pension 
Fund 

Lothian 
Pension 
Fund 

Lothian 
Pension 
Fund 

Comment 

 30/9/22 
£ 

31/3/22 
£ 

31/3/21£  

2020 477k 459k 463k NT status at 30 September 2022: 

“Reclaim Submitted to Sub 

Custodian”   

2021 1,284k 1,236k 98k NT status at 30 September 2022: 
“Claim under preparation”   

2022 1,478k 184k  Claim completed at the end of the 
calendar year. 

Total 3,239k 561k 561k  
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5. Financial Impact 

 

 

6. Stakeholder/Regulatory Impact 

 

 

7. Background reading/external references 

 

8. Appendices 

 


