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Latest news from your Plan
Welcome to the November 2012 edition of Pensions News. The main focus of this newsletter is the 
summary of the Plan’s accounts for the year to 5 April 2012. Read page 4 for the highlights of the fund 
movements over the year. You can also see how many members were in the Plan at that date. 

On page 3 we introduce you to our new Trustee Director, Charlie Nissen. 

We will also update you on some changes to the way you transfer benefits into the Plan. For more on 
this, and an update on automatic enrolment go to page 7.

We have recently updated the member booklet and investment guide – if you would like to see these 
please visit the website where they are available for download at www.howdenjoinerypensions.co.uk 
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What is your role at 
Howdens?
I’m the National Transport 
Manager for Howdens, basically 
responsible for all the transport 
into the 517 depots and between 
the primary sites. We have over 
100 tractor units and 500+ trailers, 

and typically carry out around 1,650 deliveries per 
week. I’m currently preparing to support the P11 sales 
at the depots. 

How long have you worked for 
Howdens?
Eight and a half years.

What have you been up to in your 
new role as Trustee Director?
I’ve mainly been concentrating on getting up to 
speed with online learning and understanding the role 
in more detail – ensuring that I can fully contribute 
as soon as possible. I also attended my first board 
meeting in early October. 

Catch up with Charlie Nissen 

What are your hobbies outside of 
work?
Family, golf, skiing and now very occasionally playing 
rugby and trying hard to stay fit without it.

Have you given much thought to 
your retirement plans?
Yes – I have a deferred pension, additional voluntary 
contributions (AVCs) from my previous job, and I am a 
member of the Howden Joinery Pension Plan. 

Do you have any tips for our 
members who are saving  
towards retirement?
Start saving as early as you can for your retirement. 
However, it is never too late to start if you haven’t 
done so already.

Your Trustee Directors are: 

Independent Trustee Director and Chair Independent Trustee Director  

Ross Russell BESTrustees – Represented by Peter Murray

Company Appointed Trustee Director Member Nominated Trustee Director

Debra Webster Jim Hanlon

Mark Churchill Craig Holson

Kathryn Coombe Charlie Nissen
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£33,000

£10,455

The numbers

Contributions
The contributions to the Plan came from the following 
sources. 

Core Plan £000s
Employer

Normal employer contributions* 10,455

Extra contributions to clear the deficit 33,000

Total employer contributions 43,455

Employee 

Employee contributions 206

Total contributions paid to 5 April 2012 43,661 

Top-Up Account £000s
Employer* 1,566

Employee 49

Total contributions paid to 5 April 2012 1,615 

Total contributions from Core Plan 
and Top-Up Account 

45,276 

*Includes employee contributions paid by Salary Exchange

£000s
Fund value as at 6 April 2011 631,373

Money in
 Ï Contributions 45,276

 Ï Transfers into the Plan 181

 Ï Claims on term insurance policies/other income 515

 Ï Change in value of investments 31,568

 Ï Total money in 77,540

Money out
 Ð Benefits paid to members 16,901

 Ð Payments to leavers 554

 Ð Insurance premiums 601

 Ð Administration expenses 961

 Ð Total money out 19,017

Fund value as at 5 April 2012 689,896

Note: This includes £10.67 million in respect of Top-Up Accounts and 

AVCs.
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Total: 11,384
5 April 2011

Total: 11,615
5 April 2012

Active
members

Deferred 
members

Pensioner 
members

2,240 6,771 2,604
Active

members
Deferred 
members

Pensioner 
members

2,158 6,748 2,478

Membership

Active members
A member of the Plan who is still paying contributions 
and is employed by the Company.

Deferred members
If you no longer work for the Company and haven’t 
reached your Normal Retirement Date, your pension 
benefits are held by the Plan until you retire. You are 
known as a deferred member. You are also a deferred 
member if you have opted out of the Plan and no  
longer contribute.

Pensioner member
A member who is receiving a monthly pension 
from the Plan. This includes the spouse and 
dependants of former members.



6 Howden Joinery Pension Plan

Investments – the Core Plan
Our strategy
All member and employer contributions paid into the Core Plan are held in a single pooled fund. We invest the money to 
make sure we have enough to pay each member’s pension when they retire.

To make sure we’re on track, we regularly review our investments with our advisers. 

Where was the Plan’s money 
invested on 5 April 2012?

Full breakdown of investments %

Legal & General Pooled Investment Vehicles 

UK Equities 10.6

Overseas Equities 24.3

Corporate Bonds 12.6

Index-Linked Gilts 22.0

Overseas Bond Index Hedged 3.1

Cash 2.3

Private Equity funds

HarbourVest  4.8

Standard Life  4.4

Hedge funds

Fauchier  5.4

Blackstone 5.9

Property

Threadneedle 2.3

Aviva 2.3

Total 100

Changes to the Plan’s investments
The Trustee Directors continually review and monitor the 
performance of the Plan’s appointed investment managers. 
As a result of recent performance and other considerations, 
the Trustee Directors made the decision to disinvest all 
assets held with Fauchier Partners, one of the Plan’s hedge 
fund managers. The proceeds were received at the end of 
August and were subsequently invested with Standard Life 
in their Global Absolute Return Strategies (GARS) Fund. The 
Trustee Directors had also previously made the decision 
that the GARS fund be introduced to the range of options 
available to Top-Up Account members.

In addition, the Trustee Directors have agreed to transfer half 
of the money currently invested passively in equities with 
Legal & General as part of the ongoing strategy to reduce 
the volatility of the investment portfolio. The first manager 
selected is TOBAM and the initial investment with them took 
place at the end of September 2012. The Trustee Directors 
are still considering a second manager. We will continue to 
update you.

Why have the Trustee Directors 
made changes to the Plan’s 
investments? 
These changes were made in order to 
maintain a similar level of expected returns 
for the overall portfolio but with a reduction 
in the associated level of risk. We will keep 
you updated with any further changes.



What’s in the news?
Automatic enrolment
Automatic enrolment does not affect Plan members. 
However, we can confirm that the Company has closed the 
Plan to new entrants from 31 October 2012 and opened 
a new arrangement (the Howden Joinery Auto Enrolment 
Pension Scheme) for new entrants. Current employees 
including active members were advised of this earlier.

Transferring in previous pensions 
If you are a current contributing member, you can now 
transfer pensions with a State Second Pension (S2P) 
element into the Plan. Some of you will know this wasn’t 
possible in the past. 

Any members with previous Group Additional Voluntary 
Contribution policies can transfer these into the Top-Up 
Account and take advantage of the new funds available 
if they wish. You may want to speak to an independent 
financial adviser before making any decisions regarding 
transfers either into or out of the Plan.

Change of address for the Pensions Team 
The Pensions Team will be moving from Chiltern Street to new offices in mid November.  
The new address will be:

  Howden Joinery Group Plc 
40 Portman Square 
London  
W1H 6LT

The new ePA system is live!
By now all members should have access to the Electronic 
Pensions Administration system, ePA. Don’t forget you can 
access it by visiting the website  
www.howdenjoinerypensions.co.uk under the “Useful 
Links” section on the homepage. If you have forgotten 
your username or password please contact the Plan 
Administrators using the details on page 8. 

Here’s a reminder of what you can do online:

 � View your personal data and make some changes 
including updating your Expression of Wish.

 � Manage your Top-Up Account.

 � View details of your investments in the Top-Up Account.

 � Calculate retirement and leaver figures and print 
statements.

 � View how much you have built up in your pension to the 
date of your latest benefit statement.

 � If you are a pensioner – view your payslips online.

Online access to your benefit statements
We are pleased to confirm that you will be able to access 
the latest copy of your benefit statement on the ePA system. 
However, it will only be the most up to date version so you 
will still need to store your printed copies somewhere safe. 
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Pensions online

We’re here to help 

Here’s a list of useful websites. Please let us know if you’ve found others you think would be helpful for other members.

www.howdenjoinerypensions.co.uk   
A dedicated website for members of the Plan.

www.moneyadviceservice.org.uk  
For help with your financial planning.

www.unbiased.co.uk  
For a list of independent financial advisers in your area.

https://epa.towerswatson.com/pls/paweb/ww_pa.homepage 
Login to the Electronic Pensions Administration system (ePA)

You can get in touch with the Plan Administrators for any questions you may have:

 � about the content of the newsletter;

 � for the Trustee Directors; or

 � about your pension.

  Howden Joinery Pension Plan 
c/o Towers Watson Ltd 
PO Box 545 
Redhill 
Surrey RH1 1YX

 	 01707 607616

 � howdenjoinerypensions@towerswatson.com
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