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An award-winning service
Industry recognition
The way TPT works and the service we provide earned us a number of awards in 2017/18,
recognising our administration and in-house expertise in particular.
European Pensions Awards 2018
Pension Scheme Administrator of the Year – Winner
PensionsAge Awards 2018
Best Administration – Winner
UK Pension Awards 2018
DB Investment Innovation – Finalist
Sponsor Covenant Provider – Finalist
The Yorkshire Legal Awards 2017
In-house lawyer – Winner
2018 International Fund Awards
Best DB Pension Provider (UK) – Winner
ACQ5 Global Awards 2017
- DB Pensions Provider of the Year - Winner
- Pensions Fund Administrator of the Year - Winner
- Gamechanger of the Year (Mike Ramsey) - Winner
Our business news and industry knowledge has also been recognised and covered in key
titles such as Professional Pensions, FT Adviser and Pensions Expert.
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Chair’s letter

Welcome to the TPT Retirement Solutions 2017/18 Annual Review.
This letter is the first I’ve written as the Chair of the TPT Trustee Board. Joining TPT and
seeing it with fresh eyes, I am delighted to report that the scheme is in a great place.
First, I must acknowledge that we owe our former Chair, Sarah Smart, a huge thank
you for her contribution to TPT over the last eight years. With Sarah at the helm, TPT
completely transformed its governance structure, putting it in the best possible position
to look after members’ interests, and launched a defined contribution (DC) scheme to
meet the needs of more employers and members.

TPT is looking at
exciting new ways to
engage more members
with their pensions,
ultimately helping
them to make more
informed decisions
when they retire.

The two-tier board structure we now have in place gives us more oversight than ever improving decision making and bolstering investment, funding, audit and risk management
expertise on the Management Board.
This year, TPT has invested in cutting-edge technology, ensuring our processes are truly those
of a 21st century pensions provider.
While the market and TPT’s business keeps evolving and improving, as trustees, we remain
unwavering in our goal to “make membership worthwhile”.

Member engagement
Encouragingly, the focus on members’ needs has never been stronger within the industry.
As Chair of TPT, my priority is looking after members, wherever they are on their savings
journey.
It’s vital that TPT’s members know what their options are and understand what they need
to do, especially when they reach a point where they need to make retirement choices.
As our member base nears 350,000, we have increased the speed and quality of our
communications services through automation and training.
At the same time, TPT has been speaking to more members and making sure we use their
feedback to improve what we do. Whether it’s through roadshows, events, or online and
telephone conversations, the direct interaction we have with our members is invaluable.
As our membership grows, we are carefully considering how we open the conversation to a
wider range of members, while still remaining cost efficient. TPT is looking at exciting new
ways to engage more members with their pensions, ultimately helping them to make more
informed decisions when they retire.
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A focus on regulation

Looking forward

The UK government is focusing a lot of time and effort on making
sure that pensioners are receiving the best possible outcomes
from the providers who serve them. At TPT, we welcome this
commitment and are embracing the regulatory changes which
are being introduced at present.

Next year will bring updates from the government, the Pensions
Regulator and the Department for Work and Pensions. TPT will
be listening for the next steps on GMP equalisation, as well as
anticipating developments in plans to create an industry-wide
pensions dashboard that will help members to keep track of
multiple pension pots. The government may also consider
whether contribution rates for DC schemes could potentially
increase, helping to propel auto-enrolled members ever closer
to a comfortable retirement.

The most important development for TPT is that the Pensions
Regulator now requires us and other DC Master Trusts to be
authorised in order to operate. Earlier this year, we submitted
our application to the regulator and, having demonstrated that
we have the systems and processes in place to provide a quality
product at a competitive price to our DC members, we are
delighted to have achieved authorisation.
Regulatory changes like this are an opportunity not just to meet
the legal requirements but to improve the way we work, going
above and beyond the minimum.
This process of continually evaluating our services has led us to
further develop our approach to integrated risk management
within our defined benefit (DB) schemes. As a result of our
work, we take a highly joined up approach to the management
of funding, investment and covenant risk, underpinning the
Trustee’s primary objective of paying members’ benefits.

Responsible investment
How environmental, social and governance (ESG) factors affect
financial performance has been another key focus for TPT over
the last year. Climate change is one of the most significant
systemic risks facing our portfolio. We have made significant
progress in our approach to tackling this and becoming evermore responsible investors.
In response to the Taskforce on Climate-related Financial
Disclosures’ (TCFD) recommendations in July 2017, we have
completed our first TCFD report – available on page 14, and joint
investor initiatives, including measuring the carbon footprint
of our portfolio. While it isn’t yet mandatory to disclose our
approach to managing climate change risks, we are ahead of
the curve and believe this will stand us in good stead for future
industry initiatives in this area.

Thank you
Finally, a big thank you to everyone at TPT for supporting the
efforts and mission of the Trustee Board. Being a trustee means
standing up for members’ needs and delivering the pensions
they expect, while staying ahead of industry developments and
navigating new regulatory requirements. It can be a challenge,
but it’s one we welcome. I look forward to another great year of
working to improve outcomes for members.

Joanna Matthews
Chair of the Trustee Board
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Chief Executive’s letter

It gives me great pleasure to report on another highly successful year for TPT - both
in terms of investment performance and business growth. The scheme has achieved
several key milestones during 2017/18, which I am pleased to outline below.

Investment performance
Over the year to 30 September 2018, TPT’s assets under
management grew to over £10 billion. TPT achieved this
milestone as a result of strong investment growth in both
defined benefit (DB) and defined contribution (DC) funds under
management.

investing in our administration services, business development
and investment strategy, all with the objective of making
membership at TPT worthwhile.

A combination of factors contributed to TPT’s strong
performance. A sustained and strategic programme of liability
hedging protected members and schemes from downside risk
and volatility, such as changes in interest rates and inflation. In
addition, growth assets achieved sustained outperformance,
delivering a return which was 3.5% above the target we set
over the five-year period ending 30 September 2018. These
outcomes reflect the sophistication of the portfolio that our
size and expertise have enabled us to build. At the same time
we have taken steps to secure the strong gains made by our
equity portfolio over the past few years and are continuing to
transition the growth assets to a more balanced portfolio across
return drivers.

TPT maintains a constant focus on changing regulatory
requirements, longer-term industry trends and changing
member needs. This enables us to maintain TPT’s position as
a leading provider of workplace pensions. A key direction of
travel is towards greater consolidation of pension scheme
assets and governance. Consolidation results in economies of
scale, accompanied by the potential for enhanced service, cost
savings for employers and better outcomes for members.

DC assets also continued to grow, reaching £1.2 billion at 30
September 2018. This was achieved through a combination
of continued contribution inflows and strong investment
performance, with all default funds outperforming their
inflation-plus benchmarks since inception in 2013. The
default funds blend different asset classes, making for a highly
diversified mix, and the fund managers adjust allocations to
reflect members’ journeys towards retirement.

A look ahead

At TPT, we are well placed to support employers with both DB
and DC solutions. DB Complete is a full service, cost-efficient
outsourced solution for employers who are looking to spend
less time managing their DB schemes. For employers looking for
a DC solution, TPT has a well-established and highly successful
Master Trust. During 2017/18 TPT submitted its application to
The Pensions Regulator for Master Trust Authorisation and I am
pleased to report that the application was successful and TPT is
now one of the select few trusts to have been authorised.
This review will outline the developments which have moved
TPT forward over the last year and how these benefit employers
and scheme members. To find out more about what we do and
what we can do for you, please visit tpt.org.uk

Business strategy
This year, a key business objective has been engaging with
the growing number of employers who are interested in
joining the trust. By achieving the above mentioned assets
under management milestone we are able to provide evermore impressive economies of scale. This helps us to reduce
costs and fees, passing on these savings to the employers and
members we serve. As TPT’s member base grows, we are also
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Mike Ramsey,
Chief Executive, TPT Retirement Solutions

Strategy
What TPT has done:
• We have opened our services to non-third-sector schemes;
• Two new employers have joined TPT’s DB Complete –
Darlington Building Society and wholesale baking business
Frank Roberts & Sons;
• A business development channel has been launched to
approach potential clients directly, adding to the existing
referrals we receive from employers’ advisers.

• Our letters contain less jargon and help to simplify complex
pension information for members;
• Members can see and update records, make requests and
raise questions directly to us.
How it benefits you:
• Technical knowledge teamed with clear communication can
improve people’s understanding of complex issues;

What this means:

• Better understanding of complex pension information leads
to better decisions and engagement;

• These new channels and strategy have been instrumental in
creating a healthy pipeline;

• Members receive a better experience and wait less time for
their questions to be answered.

• Business growth in a variety of sectors means TPT is serving
a wider range of clients than ever before;

Investments

• The new team will help TPT to grow and further cement
our position as a leading provider of workplace pensions in
the UK.
How it benefits you:

What TPT has done:
• TPT has reduced our reliance on equities in favour of
creating a more diverse portfolio;

• Growing TPT’s business improves our buying power and
economies of scale, benefitting all our clients;

• We’ve taken significant steps to improve the way we
manage interest rate and inflation risk across all of our
schemes;

• It allows us to drive down the costs of investment
management and optimise our investment strategies;

• We regularly participate in market collaborations, such as
the production of industry guides and research.

• Additional business development resources, and the
growth they will bring, puts us in an even better position to
deliver for new and existing customers.

What this means:

Administration
What TPT has done:
• Extensive programme of ongoing training and development
for every member of our administration team;
• Redeveloped key DB member letters, resulting in Crystal
Clear Mark accreditation by the Plain English Campaign;
• Improvement of our DB Online facility and the member and
employer sections on our website.
What this means:
• Thanks to this programme, our administrators are able to
combine their technical knowledge with clear explanations,
putting them in the best position to help our customers
when they need to speak to us;

• A growth portfolio that delivers the expected returns while
reducing the reliance on any one asset class;
• Better management of asset-liability risk against moves in
interest rates and expected inflation;
• As industry leaders, TPT uses its knowledge and
relationships to act in members’ best interests.
How it benefits you:
• This increases the likelihood of paying member benefits on
time and as expected;
• This should produce more stable funding outcomes,
reducing the risk for member funds across a wider range of
economic scenarios;
• Our reports, such as Navigating Climate Scenario Analysis
and the Trustee Guide, help investors and trustees across
the market to make better decisions for members.

Annual Review 2017/18

07

Service
“The help we receive
is always fantastic, and
the employer support
service is great.”
Julie Bromilow, Bursar, Leehurst
Swan School (Growth Plan)

“There is a real thread
to drive the use of
plain English in your
communications which given the complex
nature of much of it is to
be applauded.”
Karen Preece, Director of Finance,
Reall Limited (SHPS)

Each year TPT commissions independent research to score our
performance across key service areas for both employers and members.
The surveys are designed to establish an understanding of customers’
perceptions of our service, covering such aspects as our ability to
answer questions, explaining processes, how quickly we respond and
whether we provide easy to understand information.
Year on year these metrics have continued to rise and this has been
as a direct result of TPT teams focusing on service excellence, the
streamlining of processes and the ongoing training and support given
to colleagues.
Employer satisfaction

80%

Behind the numbers:
• All 9 of the core service areas assessed showed improvements across
the board for 2017/18
• The introduction of dedicated teams has meant that employers have
direct access to specialist knowledge and expertise and as a result can
access help quickly
• This was clearly seen in the feedback scores with uplifts in both the
‘knowing who to contact’ and the ‘ease of processing’ scores. In
addition, another area where changes are making a real difference
is with regard to our ‘taking ownership’ of employer requests, again
showing strong year-on-year improvements
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“TPT was very good
about following up
when I redeemed my
pension. They made a
courtesy call which
they didn’t need to do,
but it was nice that
they did. TPT staff
were very friendly,
nice and helpful.”
Ms M Weir, Member, Oxfam

Member satisfaction

85%

Behind the numbers:
• TPT’s member survey results also showed improvements across the
key service areas
• A number of initiatives and service enhancements were introduced for
members during the period and the feedback scores are showing that
these have been well received
• From a member experience perspective, there has been a significant
focus on technology and the streamlining of processes. Specialisms
have also been introduced across the team to ensure that members
can access expertise quickly and easily
• In addition to the investments in technology and process, 2017/18 also
saw the introduction of call reviewing and in-depth staff training – this
is an ongoing programme which has not only helped improve member
feedback for 2017/18 but will continue to do so beyond

Annual Review 2017/18

09

Financial statements
Financially, 2017/18 has been a strong year for TPT. Scheme assets increased at a more rapid rate than previous years, also exceeding
the £10 billion mark, while increasing contributions and their investment performance led to a step up in total net assets.
• Contributions receivable have increased by 16.2% when
compared to last year. Defined Contribution (DC)
contributions have increased by £38.7m (21.5%), largely as
a result of the increase in the auto-enrolment contributions
percentage (from 1% to 2%) in April 2018. Defined Benefit
(DB) contributions increased by £45.2m (13.3%) due to the
effects of the annual increase in deficit payments as per the
Schedules of Contributions.
• Within transfers in, bulk transfers amounted to £27.8m in
the year, compared to £51.0m in the prior year. Individual
transfers in have increased 58.1% from £7.4m to £11.7m.
Other income has increased by 44.1% from £10.2m to

£14.7m, mainly as a result of higher income from claims on
term insurance policies.
• Within benefits payable, the pensions payable have
increased by 4.0% from £167.8m to £174.5m, which reflects
the increased number of pensioners in the year and annual
pension increases. Commutations and Lump Sum Retirement
Benefit payments have also increased in the year.
• Within Transfers Out and Other Payments, £5.3m (2017:
£11m) relates to withdrawal of the Southern Housing Group.
All other amounts relate to individual transfers out.

Contributions received
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2014

2015

2016

2017

2018

Movements in the Fund as at 30 September 2018

Employer Contributions
Employee Contributions
Total Contributions
Transfers In and Other Income
Benefits Paid or Payable
Payments to and on account of leavers
Transfers Out and Other Payments
Administrative Expenses
Net Member related movements
Investment Income
Change In Market Value of Investments
Investment Management Expenses
Net Increase In the Fund
Opening Net Assets
Closing Net Assets

Defined Benefit
Schemes (£m)
360.4
23.8
384.2
34.9
419.1
(236.4)
(0.3)
(133.9)
(16.9)
(387.5)
31.6
111.0
235.2
(34.3)
311.9
343.5
8,628.1
8,971.6

Defined Contribution
Schemes (£m)
138.5
80.3
218.8
19.3
238.1
(26.9)
(2.7)
(31.2)
(3.1)
(63.9)
174.2
5.8
61.6
(2.7)
64.7
238.9
1,018.5
1,257.4

Total 2018
(£m)
498.9
104.1
603.0
54.2
657.2
(263.3)
(3.0)
(165.1)
(20.0)
(451.4)
205.8
116.8
296.8
(37.0)
376.6
582.4
9,646.6
10,229.0

Total 2017
(£m)
426.7
92.4
519.1
68.6
587.7
(233.9)
(8.5)
(127.2)
(19.2)
(388.8)
198.9
99.4
269.2
(50.5)
318.1
517.0
9,129.6
9,646.6

Defined Benefit
Schemes (£m)

Defined Contribution
Schemes (£m)

Total 2018
(£m)

Total 2017
(£m)

1,121.1
603.6
206.0
6,351.3
18.1
1.0
225.7
250.9
110.5
8,888.2

0.0
0.0
0.0
1,232.9
0.0
0.0
0.0
0.0
0.0
1,232.9

1,121.1
603.6
206.0
7,584.2
18.1
1.0
225.7
250.9
110.5
10,121.1

1,057.5
561.1
226.9
6,877.7
96.9
0.0
244.2
361.9
(25.6)
9,400.6

8.1
94.1
(18.8)
8,971.6

0.0
27.1
(2.6)
1,257.4

8.1
121.2
(21.4)
10,229.0

7.7
272.4
(34.1)
9,646.6

Net assets of the Fund as at 30 September 2018

Net Investment Assets
Equities
Bonds
Property
Pooled Investment Vehicles
Derivatives
AVC's
Insurance Policies
Cash and Cash Equivalents
Other Investment Assets
Total Investments
Other Assets and Liabilities
Fixed Assets
Current Assets
Current Liabilities
Total Net Assets
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Investments
TPT’s aim is to provide best-in-class, cost-efficient investments for our employers and
members – both now and in the future. To make this possible, we:
-

have a clear governance framework;
work to a set investment strategy;
utilise dynamic asset allocation through leading investment managers; and
provide transparent reporting to all stakeholders.

Our Investment Team works with TPT’s Investment Committee and investment managers to
make decisions and deliver our investment strategy, working with over £10 billion in assets
split between our defined benefit and defined contribution schemes.

Strategy and implementation
Overall, TPT’s growth assets have performed well over the last 10 years, particularly those
whose primary driver of return is market beta (such as equities). Low levels of short-term
interest rates, driven by loose monetary policy from major central banks, have generally
supported this backdrop by pushing investors towards risk assets in order to meet their
required returns. As a result, TPT’s growth assets have delivered returns in excess of their
long-term expectations with low levels of risk.
One year sub-portfolio returns
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Insurance
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*Five year percentages are annualised.
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At the same time this has pushed up the prices of government
bonds, causing the yield available to investors to fall significantly.
This has the effect of increasing the value placed on liabilities,
making the landscape more challenging from an asset-liability
perspective. To counteract this and limit some of the associated
risk, TPT has implemented interest rate and inflation hedging
arrangements which, combined with the performance of our
growth assets have caused an overall improvement in funding
levels and improved the security of member benefits.
Most asset classes are now deemed to be expensive, with credit
underwriting standards seeming to suggest that we are late in
the credit cycle. However, this has been the case for a number of
years and may continue for many more. As such, we do not try
to time the market. Given this environment we do not intend to
reduce our exposure to growth assets in general, however, we
have taken steps to create a more diverse, robust portfolio.
Growth assets
The single largest change we have made to our growth asset
strategy has been a move away from equities, instead moving
towards a more diversified growth asset portfolio. The aim of
this long-term strategy is to produce a portfolio that we expect to
deliver returns in a wider range of economic scenarios, delivering
a smoother funding path for sponsors.
To make this happen, we have made a number of appointments:
• An alternative risk premia manager (Capital Fund
Management) to exploit market anomalies, such as value
and momentum;
• Two risk-sharing managers (Chorus and CRC) to implement a
strategy that generates returns from the credit risk primarily
associated with loans to small to medium-sized entities. This
approach can be seen as an extension of the direct lending
that has been popular in recent years. However, rather than
aiming to replace banking activities it works with banks to
help recycle capital back into the economy.
• Two unlisted infrastructure managers (IFM and InfraRed).
By appointing global managers, we have the opportunity
to expand our infrastructure programme and remit. IFM
purchases large, complex operating assets which it believes
can work more efficiently, while InfraRed focuses on the design
and construction of greenfield projects with a particular focus
on renewable and renewable supporting infrastructure.
Increase of assets targeting climate transition
We see climate change as the single largest risk facing our
investment portfolio. In recognition of this, and clear industry
demand for greater consideration of climate and environmental,
social and governance (ESG) factors in investment decision
making, we have:

• committed to targeting investment in assets that fit with the
transition to a low carbon economy;
• invested in a greenfield infrastructure fund where one third
of the portfolio explicitly targets renewable infrastructure
and one third in renewable supporting infrastructure (such
as battery storage that covers dips in renewable technology
performance).
TPT is also a signatory to a number of investor initiatives,
including Climate Action 100+ and the Montreal Pledge.
The Montreal Pledge requires us to periodically measure the
carbon footprint of our investment portfolio, and we have
shared the latest results of this exercise in our 2018 Responsible
Investment Statement. We will repeat this in 2019.
Improved implementation of liability-driven investments
The way we handle asset-liability risk forms a core part of TPT’s
approach to integrated risk management. We have a liabilitydriven investment (LDI) programme in place that aims to manage
the interest rate and inflation risk that is present in scheme
liabilities, ensuring that changes to long-term interest rates and/
or expected inflation do not affect scheme funding levels.
Since we first implemented our LDI programme, the wider
industry has developed a number of solutions to manage
liability risk. After reviewing these options, we have reorganised
our LDI portfolio in order to better meet the requirements of
our underlying schemes, and more accurately take into account
their individual needs. This should further limit our exposure
to unrewarded risk and strengthen our focus on improving the
security of member benefits.
Industry collaboration
TPT regularly works with other brands and industry bodies to
ensure that financial markets operate for the benefit of those
who rely on positive outcomes.
To do this, we regularly take part in collaborations including the
following in 2017/18:
• The Institutional Investors Group on Climate Change’s
(IIGCC) ‘Addressing climate risks and opportunities in the
investment process’ report is intended to help trustees and
financial organisations to build climate-related risks and
opportunities into their governance processes. Co-authored
by TPT in conjunction with Legal and General Investment
Management, the ‘how to’ guide provides practical
information when decisions are being taken.
• In line with recommendations from the Task Force on
Climate-related Financial Disclosures (TCFD), we have used
scenario analysis to create our first TCFD Report (overleaf).
The report helps investors to understand the different types
of tools available to them and suggests ways that they can be
built into the investment process.
Annual Review 2017/18
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Responsible investment
TPT has developed a
policy to ensure that
climate change risk,
including physical,
regulatory and
transition risks, is more
explicitly considered
through the investment
process.

Taskforce on Climate-related Financial Disclosures (TCFD) Report
While it isn’t yet mandatory for us to share our approach to managing
climate-change risks, we have always acknowledged the relevance
of environmental, social and governance (ESG) factors to financial
performance. In light of this, and in response to recommendations
from the Taskforce on Climate-related Financial Disclosures (TCFD), we
have completed our first TCFD report and we will continue to do so on
an annual basis.
Governance
Within its Statement of Investment Principles (SIP), TPT sets out its intention to act
as a ‘responsible’ asset owner and participant across all markets and asset classes.
In particular, it refers to its Climate Change Policy as a strategic part of its approach.
This is reviewed and agreed by the Trustee on an annual basis and is published on
TPT’s website as part of its wider Responsible Investment Policy. TPT’s Trustee Board
delegates responsibility for implementation of its Responsible Investment Policy to the
Investment Committee. The Investment Committee receives regular updates on the
implementation of the Responsible Investment Policy and Climate Change Policy at its
quarterly meetings.
The Chief Investment Officer and the Investment Team are assisted in forming capital
market and other investment views (including portfolio composition, manager selection
and monitoring of investment managers) by TPT’s Portfolio Construction Group.
The focus of the group includes, amongst other activities, the consideration of climaterelated risks and opportunities as they relate to TPT’s investments.

Strategy
As an asset owner, the most significant climate-related risks and opportunities relate to
the investments in the growth portfolio and, in particular, the potential negative impact
on equities and enhanced returns expected from real assets. Climate-related risks
and opportunities are considered across short, medium and long-term time horizons
depending on the asset class and strategy in question.
The Investment Committee (IC) has formalised a set of principles to guide portfolio
construction. These principles include the intention to reduce exposure to listed
equities and to take more illiquidity risk. The principles reflect the IC’s analysis regarding
existential risks, TPT’s ability to hold long-dated assets, and the findings of TPT’s climate
change scenario analysis supported by a third-party’s portfolio tool.
The strategic decision to re-allocate assets away from listed equities should reduce
climate risk in the portfolio (subject to sector allocations).
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Risk management
This process is captured in Figure 3 of the Institutional Investors Group on Climate Change’s (IIGCC) ‘Addressing climate risks
and opportunities in the investment process’ guide, co-authored by TPT.
The Climate Change Policy has three pillars:
(1) Understand the exposure of defined benefit (DB) and defined contribution (DC) investments to climate change, by
reviewing climate risk periodically at the overarching portfolio level and the underlying fund level to understand where
risks might arise;
(2) Make sure that new and existing investments are managed in a way that considers climate change risks and opportunities
including encouraging managers to report in line with the Financial Stability Board’s FSB TCFD recommendations;
(3) Actively engage with the wider investment community and policymakers on climate change, including continued
contributions to the work of the IIGCC. Regularly oversee TPT’s asset manager activity and maintain an active dialogue
with other asset owners.
For its DC members, TPT has introduced an integrated ESG risk management approach to the investment strategy and has agreed
to make a 10% allocation to a low-carbon index fund, replacing exposure to the market cap index which in comparison has high
carbon intensity.
TPT manages risk through its governance processes and oversight of the investment strategy. This includes a specific dashboard
providing information on climate metrics. The Investment Team includes climate-related topics on the agenda at annual update
meetings with its underlying fund managers to ensure that climate change is being incorporated into the investment process
and relevant information is being captured in the documentation submitted to the IC.

Metrics and targets
In 2015, TPT signed the Montreal Pledge and disclosed its carbon footprint on its website. In 2017, TPT carbon footprinted its
equity portfolio for the third time (previously in 2013 and 2015) and included corporate bonds in the analysis for the first time.
The carbon intensity of the aggregate equity portfolio reduced from 517 t CO2/£m to 425 t CO2e/£m. It ‘outperforms’ the
MSCI ACWI by 2.75%. We will repeat this analysis in 2019 and potentially look to extend this exercise to our DC funds.
TPT has published carbon footprint data for 2013, 2015 and 2017. This information is available in our Responsible Investment
Statement. TPT has decided not to set quantitative targets as part of its climate change strategy until the objective and efficacy
of setting these targets is better understood by the industry.
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Members and employers
Members

2018 membership

The growth of TPT’s membership base is a
natural sign of success, proving not only that
employers want to keep working with us, but
that more and more people are thinking about
their future income.

Our member numbers continued to grow in
2017/18, showing an 11% increase that takes
our membership to over 327,000.

As our membership approached 350,000 in 2017/18, our
administration teams faced a challenge that is being felt
throughout the pensions industry - of handling more complex
queries from a rising number of members. Despite receiving
almost 270,000 queries throughout the year, our teams showed
true passion and commitment to successfully resolve them and
still achieve a year-on-year increase in satisfaction scores (see
these on page 9).

MEMBERSHIP
INCREASED BY

11%

Our turnaround times were also maintained over this time,
helped in part by the work we have done to automate our
calculations and batch handle work. While these improvements
to our internal processes have undoubtedly helped to control
our costs and efficiencies, we hope they also show our members
how dedicated we are to delivering a great service.
Our independent member surveys, which continue to run
every month, identified some additional areas for us to work
on in 2017/18. These included requests for team members
to take better ownership of queries, and to take more time
to understand each caller’s needs. In response, we took every
member of our administration team through specialist call
handling training, and we’re now seeing the positive feedback
coming through as a result. The work we do over the phone
will be supported by the changes we will be making to member
letters in the coming months, so that they are clearer and easier
to understand.
Last year, we gradually opened our DB Online tool up to members
of every defined benefit scheme, giving them the power to
update their records and make certain requests without having
to pick up the phone. It has made pensions management easier
and more convenient for our members, meaning they no longer
have to wait for posted benefit statements or payslips. Over the
next year, we’ll be making the tool even better so that members
can generate their own quotations and have them delivered to
a secure area that they can refer to at any time.

2016
membership

2017
membership

2018
membership

260,823 293,827 327,447
Pensioners and
beneficiaries

44,847

Active members

143,143

Deferred members

139,457
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“I have been with TPT Retirement Solutions for a number
of years and the service has not diminished at all.”
Mrs N Hallim, Member,
National Council for Voluntary Organisations (NCVO)

“The TPT team is
always helpful and
knowledgeable. Please
keep up the support
service - it’s really
useful to us as a small
employer with limited
knowledge on
these things.”
Joe Heeney, CEO, Resolve
(Flexible Retirement Plan)

“TPT is very approachable
and the team deals with
queries quickly.”
Caroline Bailey, Executive
Assistant to Finance Director and
CRO, Darlington Building Society

“I recently started to
draw my pension pot
and when I was getting
that sorted the staff
were excellent. It was
a fairly smooth process
and the people who
were dealing with that
were great.”

Employers
Our employers are incredibly important to us. Without them and
their trust in the service we provide, TPT wouldn’t be managing and
delivering benefits for more and more members every year.
Through the work of two key internal teams - the Employer Relationship Team and Employer
Support Team - we build and maintain the strong relationships that allow us to understand
employer needs. Regular, tailored contact with each employer, and the Employer Committees
involved in some of our larger pension schemes, tells us what’s important to them and when,
and ensures that we are there to provide the right strategic and operational support.
A key support project we delivered in 2017/18 was auto-enrolment, keeping employers
informed of their responsibilities to their employees - our members. This involved making
them aware of the contribution increase, how to tell us of any changes and where to find
help should they need it. The project enabled every one of our employers to comply with
the new requirements.
We also introduced employers to a range of optional services available from TPT, including
face-to-face presentations to board members on pension matters, and sessions to highlight
the benefits of being in a pension scheme to employees. The feedback we’ve had from
participants to date has shown that these were well received and informative.
Overall feedback on our service, based on the results of our monthly satisfaction surveys
and Annual Employer Survey, has been positive. Scores for overall satisfaction and employer
communication and support continue to increase year on year, but we will always look for
ways to improve.
For example, we’re reviewing the way we communicate with employers, covering how
regularly we do it to the methods we use. We’ve already made changes to several areas,
from employer emails to the content on our website, and there will be more to come this
year as we add more structure to our communications and use new methods to help engage
and inform our employers.

Mr W Steele, Member,
Scottish Housing Associations’
Pension Scheme (SHAPS)
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People
We believe that TPT is one of the best run pension funds in the UK. Colleague satisfaction survey
scores continue to improve each year, and we are increasingly recognised not only by industry bodies
but by potential new recruits from other key organisations.
Our mission, vision and values are integral to everything we do and set us apart from other pension funds in how we deliver our
promises. We believe that this is key to the delivery of such a high quality service and products to our members, employers and
colleagues.

Learning and development
One of the most important ways that we demonstrate our values is through our commitment to learning and development. Without
exception, all of our colleagues have the training and qualifications they need to carry out their role, and we encourage progression
at every level. Alongside role-specific training, we strive to ensure that every year, our colleagues’ knowledge and skills evolve in line
with industry priorities. In 2017/18, particular focus was on Information Security and GDPR requirements. This was delivered in a
range of ways, from face-to-face sessions to short online modules, and will continue as an ongoing programme.
Our investment in skills has resulted in industry-leading levels of talent retention that we are very proud of. When we haven’t been
able to promote internally, our reputation as a great place to work has allowed us to attract talent from across the industry, leading
to several key hires in 2017/18.
TPT’s focus for the next year, in order to continually improve colleague satisfaction and delivery, will be on learning and development;
ensuring that we retain a strong leadership, maintain pace with industry developments and continue to work in line with our values.

Values

£

£

COMMITTED
We are engaged.
We keep to promises and meet our
customers’ expectations.
We are persistent in our pursuit of success.

INNOVATIVE
We challenge current processes or
traditional methods.
We act proactively and creatively.
We encourage and accept new ideas.

COST EFFECTIVE
We always look for good use of resources.
We budget fairly and robustly.
We act competitively.

INCLUSIVE
We establish partnerships with customers.
We embrace diversity in all that we do.
We work towards one goal and one vision.

CUSTOMER FOCUSED
We offer a very high level of service.
We listen to and learn from our customers.
We are friendly, approachable, supportive,
understanding and responsive.

INTEGRITY
We consider the interests of others and
respect their views.
We are fair in all of our dealings.
We offer the option of ethical investments.
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Colleague satisfaction
Our commitment to our colleagues shines through in the results of our annual colleague satisfaction survey. Gathering feedback in
six key areas, including individual role, working environment, leadership and communication, the scores increased in 2017/18, with
particularly positive references to the clarity of our purpose and collaborative culture.
Colleagues consistently say that they understand our vision and know exactly how they fit into it. They know what they can do to
drive our business forward and benefit our members.
The value of collaboration, and the understanding of its importance, is vital to maintaining the people-first approach that is
consistently recognised by our members and employers when we survey them each month. For us, working together drives the art
of what’s possible, and is encouraged at every level of our business.
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How we run TPT
TPT provides a full
corporate trustee
service. The Trustee
Board is responsible for
all aspects of running
an occupational
pension scheme, such
as administration,
investment and
governance,
giving comfort to
employers and members
that the scheme is being
well managed.

Who’s who at TPT
There are nine directors of the Trustee - three nominated by employers,
three nominated by members and three co-opted by the nominated
directors.
Every director and non-executive is selected based on the balance of
their skills and expertise, and ultimately their ability to support TPT.
The Trustee Board
Joanna Matthews, Chair of the Trustee Board
As a professional independent trustee and lawyer by training, Joanna has
extensive experience of chairing large and high-profile pension schemes.
She is currently Chair of the Royal Mail Pension Plan, the Electricity Supply
Pension Scheme, the Siemens Benefit Scheme, the Vodafone Group
Pension Scheme and the Civil Aviation Authority Pension Scheme, as well
as a Director of Capital Cranfield. Joanna brings a wealth of expertise
in areas including funding and investment strategy and regulatory and
stakeholder engagement.
David Robertson, Co-opted Director and Chair of the Management Board
David spent his early career at accountancy practice Coopers & Lybrand,
before moving into a range of Finance Director and Managing Director
roles, where he managed occupational DB and DC pension schemes. He
currently provides management consulting services to businesses in a
range of sectors and, before becoming Chair of the Management Board,
had served on the Board’s Audit, Risk and Compliance Committee and
been a member of the Board Governance Working Group, since 2014.
Mike Ramsey, Chief Executive
Mike joined TPT in 2014, bringing with him significant financial services
experience from leadership roles in companies such as AXA, AEGON,
American Express and Barbon Insurance Group. He was also a NonExecutive Director of the Jubilee Group, where he was on the Audit and
Risk Committee, and Chair of the Investment Committee. He is the main
link between the Trustee Board and TPT’s Senior Management Team.
Elizabeth Garner, Employer-Nominated Director
Elizabeth is Head of Pensions, Investments and Policy for the Save
the Children Fund, where she led a full review and change of pension
provision, and preparation for pension auto-enrolment. She is Chair of
the Trustees for Save the Children’s Group Money Purchase Scheme, and
previously spent 13 years as a Pension Trustee and Director of the £1
billion, 22,000-member Atkins Pension Plan.
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The Trustee Board is supported by the Management Board, which oversees the day-to-day running
of the business, and five sub-committees of the Trustee Board.
Trustee Board
David
Robertson

Mike
Ramsey

Elizabeth
Garner

Jonathan
Wheeler

Joanna
Matthews

Paul
Oldroyd

Andrew
Newberry

Frank
Shore

Thomas
Hague

Sub Committees of the Trustee Board
Investment
Committee

Audit, Risk & Compliance
Committee

Funding
Committee

Appeals & Discretions
Committee

Remuneration &
Appointments Committee

Jonathan Wheeler, Employer-Nominated Director
Jonathan spent a large part of his career in the Royal Air Force, where he led its recruiting function and
infrastructure organisation during times of significant change. He has extensive experience of Board-level
engagement, having spent 12 years on the Board of a social housing association in Oxfordshire. More recently,
he has been elected to the Council of the Forces’ Pensions Society, where he also sits on the Strategic and
Finance Committee.
Paul Oldroyd, Employer-Nominated Director
Paul started his career in audit and management accounting, before joining one of the UK’s largest affordable
housing and care providers – The Guinness Partnership. He has extensive executive and non-executive experience
working on Boards and Committees, including roles as Director or Secretary to the main Board, subsidiary
company boards, Remuneration and Nominations Committee, and Service and Performance Committee. Paul
is currently a Trustee of Tandem Group Pension Plan and Non-Executive Chair of the Audit and Risk Committee
of North Devon Homes Limited.
Andrew Newberry, Member-Nominated Director
A trained Chartered Accountant, Andrew was Director of Finance at Radian Group and its predecessor, The
Swaythling Housing Society, for over 20 years. For the majority of his time with the group, he took ownership of
pensions, and drove a six-year process to create Radian’s own section in TPT, and transfer most of its SHPS assets
and liabilities to the new scheme.
Frank Shore, Member-Nominated Director
Frank is a Chartered Accountant, and has held Finance Director roles with the Royal College of Nursing, an
international oil explorer, and a specialist university. In two roles, he was also a trustee of the employer’s pensions
scheme. Since retiring, Frank has provided consultancy and undertaken voluntary work in the charity sector.
Thomas Hague, Member-Nominated Director
Thomas leads supply chain development for northern social housing consortia Procure Plus, helping them to
provide economic and social benefits. Previously, he held global supply chain roles with NSG, and prior to that,
served as a Member-Nominated Director of the £1.5 billion Pilkington Superannuation Scheme for five years.
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How we run TPT
Management Board
David Robertson Michael Balfour Richard Coates
Chair of the Management
Board

Chair, Investment
Committee

Chair, Audit, Risk and
Compliance Committee

Wendy Mayall

Mike Ramsey

Chair, Funding Committee

Chief Executive

David Robertson, Chair of the Management Board
David served on the Board’s Audit, Risk and Compliance Committee,
and was a member of the Board Governance Working Group, before
becoming Chair of the Management Board. He started his career with
accountancy firm Coopers & Lybrand, and then took on the management
of occupational pension schemes in a range of Finance Director and
Managing Director roles.
Michael Balfour, Chair, Investment Committee
Mike began his career as an Investment Manager, specialising in emerging
market equities. The role of Chief Investment Officer of Edinburgh Fund
Managers followed, in 1995, as did Chief Executive of Glasgow Investment
Managers in 2004. His final executive role was CEO of London’s Thomas
Miller Investment, and he now holds a number of non-executive roles
including Non-Executive Director of Martin Currie Global Portfolio Trust
plc and Standard Life Investments Property Income Trust plc.
Richard Coates, Chair, Audit, Risk and Compliance Committee
Richard has significant experience in the retail financial services sector,
including 18 years as partner at KPMG. He went on to join the Board
of Northern Rock plc, and later chaired its Audit Committee for two
years, until its acquisition by Virgin Money. He became Non-Executive
Director at The Co-operative Bank shortly afterwards, chairing the Audit
Committee and sitting on the Risk Committee.
Wendy Mayall, Chair, Funding Committee
Wendy has worked as an Investment Manager at the THORN EMI Pension
Scheme, Chief Investment Officer at Unilever, and Group Chief Investment
Officer at Liverpool Victoria. As a non-executive, she has chaired the
Investment Committee and been a Trustee of The Mineworkers Pension
Scheme, and is Senior Independent Director of Aberdeen UK Tracker Trust.
Mike Ramsey, Chief Executive
Mike is the main link between the Trustee Board and TPT’s Senior
Management Team. He is also responsible for ensuring that TPT
is managed in line with the Trust Deed and Rules, formulating the
investment and business strategy, and implementing and monitoring this
against agreed measures.
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Useful contacts
TPT contacts

Industry contacts

General enquiries
0113 234 5500
enquiries@tpt.org.uk

Pensions Ombudsman
The Pensions Ombudsman may investigate and determine any
complaint or dispute over the way a pension arrangement is
run.

Employer Relationship Team
0113 394 2754
employerrelations@tpt.org.uk

www.pensions-ombudsman.org.uk
Tel: 0800 917 4487

Day-to-day employer support
0113 394 2770
employersupport@tpt.org.uk

Pensions Ombudsman – Early Resolution Team
The Early Resolution Team assists with complaints/disputes
which members or beneficiaries have been unable to resolve
with scheme administrators or trustees.
Tel: 0800 917 4487

New scheme enquiries
0345 123 6660
dbcomplete@tpt.org.uk

The Pensions Regulator
The Pensions Regulator regulates the running of occupational
pension arrangements and can intervene if trustees,
employers or professional advisers have failed in their duties.
www.thepensionsregulator.gov.uk
Tel: 0345 600 1011
Pension Tracing Service
The Pension Tracing Service can help you to trace a pension(s)
you have lost track of.
www.gov.uk/find-pension-contact-details
Tel: 0800 731 0193
Money and Pensions Service
The Government’s Money Advice Service, Pensions Advisory
Service and Pension Wise have merged to become the Money
and Pensions Service. The free and impartial guidance it can
provide online or over the phone includes information about
your pension options, how to make the best use of your
pension savings, the tax implications of different options and
tips on getting the best deal.
Call 0800 138 7777 or visit www.moneyadviceservice.org.
uk/en/categories/pensions-and-retirement
Protect yourself from pension scams
Keep your pension safe and know how to protect yourself from
scammers at:
www.thepensionsregulator.gov.uk/pension-scams
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To find out more
0113 234 5500
enquiries@tpt.org.uk
www.tpt.org.uk
@TPTRetirement
TPT Retirement Solutions

Verity House,
6 Canal Wharf, Leeds LSII 5BQ
www.tpt.org.uk

TPT.AR1718.0519

