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Pensions Committee 
2.00pm, Wednesday, 20 March 2024  

 
2023/24 Business Plan and Budget Update 
 

Item number 6.7  
  

 

1. Recommendations 

 

1.1.1. performance indicators 
1.1.2. membership and cashflow monitoring 

Alan Sievewright 
Chief Finance Officer, Lothian Pension Fund 

Contact: Jason Koumides, Financial Controller, Lothian Pension Fund 

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

mailto:lpfgovernancecomms@lpf.org.uk
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2023/24 Business Plan and Budget Update 
 

2. Purpose 

 

 

3. Executive Summary 
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4. Main Report 

 

 Q1 

April to 
June 

Q2 

July to 
Sept 

Q3 

Oct to 
Dec 

Target Status 

Customer Satisfaction, as measured by 
employers and members through survey 
results > 90% (12 month rolling) 

93.9% 91.3% 
91.5% 
(YTD 

91.5%) 
90%  

>92% of pensions administration work 
completed within standards 87.92% 87.43% 

91.15% 
(YTD 

89.01%) 
92%  

Data Quality, as defined by the Pensions 
Regulator achieve “common” and 
“conditional” data scores in excess of 95% 
and 95% respectively. The data is assessed 
as at 31 August 2022 (members’ Annual 
Benefit Statements) 

Pass Pass  

The Fund operates within the approved 
budget Within Within 

Within 
(YTD 

Within) 
Within  

The audit of the Annual Report is 
unqualified Unqualified Unqualifie

d  

Rolling 10-year fund return is >+5% pa 
unless the benchmark is <+5%pa, in which 
case, the relative return is positive 

Pass Pass 
Pass 
(YTD 
Pass) 

Pass  

Publish ENGAGE, Revised SIP and SRIP   
Pass Pass 

Pass 
(YTD 
Pass) 

Pass  

Mandatory LMS training completion rate 
>90% 100% 100% 

100% 
(YTD 

100%) 
90%  

The Employee Engagement index KPI 
of 70% or above 79% 74% 

74% 
(YTD 
74%) 

70%  
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 Q1 

April to 
June 

Q2 

July to 
Sept 

Q3 

Oct to 
Dec 

Target Status 

Less than 10% unplanned employee 
turnover 9.2% 6.1% 

6.1% 
(YTD 
6.1%) 

10%  

 

 

 

 

 

Accredita�on 
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Customer Experience Team  

 

 

A training matrix combined with a skills and development plan has been created 
for all members of staff within the Operations Team to maintain a schedule of 
training needs, meet and track training requirements as well as support resource 
management decisions.  
The coaches were used as a dedicated resource for McCloud remedy underpin 
checks; that all identified cases had a positive underpin and we can now progress 
with individual calculations for those in scope. 
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Actuarial Valua�on 
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McCloud  

 

 

 

Pensions Dashboard  
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30 September 2023  
£'000 

Policy Groups 
31 December 2023 

£'000 
                             5,362,801   Equities                              5,547,450  
                             2,101,409   Real Assets                              2,113,337  
                                 575,406   Non-Gilt Debt                                  582,462  
                                 836,455   LDI (Gilts)                              1,076,508  
                                 232,502    MEG (Mature Employers)                                  254,443  
                                 392,222   Cash                                  322,193  
                             9,500,795   Total                              9,896,392  

 

 3 Yrs 5 Yrs 10 Yrs ITD 

Performance 5.51% 6.04% 8.04% 7.91% 
Benchmark -1.17% 5.01% 6.86% 7.27% 
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Source Northern Trust, LPF calculations 

 
Activity 
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Office Relocation 

 

5. Financial impact 

 

Category 
  

Projected 
Outturn 

 
Projected 
Variance 

 
Budget 
to date 

 
Actual 

to date 

 
Variance 

to date Budget 
 

£’000 £’000 £’000 £’000 £’000 £’000 
Employees  8,344  8,243  (101)  6,258  5,121  (1,137)  
Transport & 
Premises  577  577  -  433  374  (59)  

Supplies & Services  2,768  2,638  (130)  2,076  2,022  (54)  

Investment 
Managers Fees   3,850  2,500  (1,350)  2,888  1,600  (1,288)  
-Invoiced   
Other Third-Party 
Payments  2,583  1,518  (1,065)  1,938 921  (1,017)  

Central Support 
Costs  732  732  -  549 549  -  

Depreciation  227  227  -  170  138  (32)  
Gross Expenditure  19,081  16,646  (2,646)  9,541  7,394  (3,587)  
Income  (2,621)  (2,210)  411  (1,966)  (1,171)  795  

Total Cost to the 
Funds  16,460  14,225  (2,235)  12,346  

 
9,554 

  
(2,792)  

 



 

 

  

Pensions Committee – 20 March 2024       Page 13 

LPF INTERNAL DATA 

 

 

 

 

 

 

 

 



 

 

  

Pensions Committee – 20 March 2024       Page 14 

LPF INTERNAL DATA 

2022/23 
Actual 
£’000 

 2023/24 
YTD 

£’000 

2023/24 
Projected 

£’000 
265,122 Contributions Received 205,153  290,000  

(282,713) Benefits Paid (235,152)  (308,000)  
(17,591) Net Additions/(Deductions) From Dealings with 

Members 
(29,999)  (18,000)  

 

 

 

6. Stakeholder/Regulatory Impact 

 

7. Background reading/external references 

 

 

8. Appendices 

None.  
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