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* Contributions and benefits

* Transfers to other schemes

* Investment Management Expenses

In accordance with the SORP, costs in respect of the internal investment team are classified as 

investment management expenses rather than as administrative expenses. 

NOTES TO THE ACCOUNTS

GENERAL

Although the Scheme is exempt from the requirements of the Occupational Pension Schemes 

(Requirement to obtain Audited Accounts and a Statement from the Auditor) Regulations 1996, 

the financial statements have been prepared in accordance with these regulations and with the 

guidelines set out in the Statement of Recommended Practice, Financial Reports of Pension 

Schemes (the SORP) November 2002.

The financial statements record the transactions of the Scheme during the year and summarise 

the net assets at the disposal of the Managers at the end of the financial year. They do not take 

account of obligations to pay pensions and benefits which fall due after the end of Scheme year. 

The actuarial position of the Scheme, which does take account of such obligations, is dealt with 

in the statement by the Actuary on pages 00 to 00 and these financial statements should be read 

in conjunction with it.

ACCOUNTING POLICIES

Basis of Preparation

The financial statements are prepared in accordance with applicable UK accounting standards 

and  with the guidelines set out in the Statement of Recommended Practice, Financial Reports of 

Pension Schemes.

Valuation of Investments

Investments are stated at  market value. For this purpose unlisted investments are included at 

manager's valuation and properties at professional valuation. For listed securities the stock 

exchange values are used. Properties have been valued independently by Colliers Erdman 

Lewis, Chartered Surveyors as at 31 March 2008.

Translation of foreign currencies

Assets and liabilities in foreign currencies are translated into sterling at rates ruling at the year 

end. Foreign income received during the year is translated at the rate ruling at the date of 

receipt. All resulting exchange adjustments are included in the revenue account.

Investment income

Interest on fixed interest stocks and on short term deposits has been accounted for on an 

accruals basis. Income from equities is accounted for when the related investment is quoted "ex-

dividend".

Transfer payments relate to those early leavers whose transfers have been paid during the year 

plus an accrual for future payments in respect of members moving their service to other 

schemes under bulk transfer arrangements. 

Rental income

Rental income from properties is taken into account by reference to the periods to which the 

rents relate and is shown net of related expenses. The Fund accrues rent up to 24 March each 

year. Rent received on the Quarter Day, 25 March, is accounted for in full in the following year.  

Contributions are accounted for on an accruals basis. Benefits payable represent the benefits 

paid during the financial year and include an estimated accrual for lump-sum benefits 

outstanding as at the year end.


