


























IMI 2014 DEFERRED FUND 

TRUSTEE'S REPORT (continued} 

YEAR ENDED 31 MARCH 2021 

Contact for further information 

Any queries or complaints about the Fund, including requests from individuals for information about their 
benefits or for a copy of Fund documentation, should be sent in the first instance to: 

Alex Ives 
Towers Watson Limited 
Westgate 
120-130 Station Road
Redhill
Surrey
RH11WS

On behalf of IMI Pensions Trust Limited 

Trustee Director Trustee Director 
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IMI 2014 DEFERRED FUND 

TRUSTEE'S STATEMENT ABOUT CONTRIBUTIONS 

YEAR ENDED 31 MARCH 2021 

Trustee's summary of contributions 

This summary of contributions has been prepared by, or on behalf of, and is the responsibility of the 
Trustee. It sets out the employer contributions payable to the Fund under the schedule of contributions 
dated 26 November 2018 in respect of the Fund year ended 31 March 2021. The Fund Auditor reports 
on contributions payable under the schedule in the Auditor's Statement about Contributions. 

Statement of Trustee's responsibilities in respect of contributions 

The Fund's Trustee is responsible under pensions legislation for ensuring that there is prepared, 
maintained and from time to time revised a schedule of contributions showing the rates of contributions 
payable towards the Fund by or on behalf of the employer and the active members of the Fund and the 
dates on or before which such contributions are to be paid. The Fund's Trustee is also responsible for 
keeping records of contributions received in respect of any active member of the fund and for procuring 
that contributions are made to the Fund in accordance with the schedule. 

No contributions were due under the schedule of contributions during the year. 

Trustee Director 

On behalf of IMI Pensions Trust Limited 

Trustee Director 

 Date: 

• 14 -



IMI 2014 DEFERRED FUND 

INDEPENDENT AUDITOR'S STATEMENT ABOUT CONTRIBUTIONS TO THE TRUSTEE 

YEAR ENDED31MARCH2021 

We have examined the summary of contributions payable under the schedule of contributions to the IMI 
2014 Deferred Fund in respect of the Fund year ended 31 March 2021 which is set out on page 14. 

In our opinion contributions for the Fund year ended 31 March 2021 as reported in the summary of 
contributions and payable under the schedule of contributions have in all material respects been paid at 
least in accordance with the schedule of contributions certified by the actuary on 26 November 2018. 

Scope of work on statement about contributions 

Our examination involves obtaining evidence sufficient to give reasonable assurance that contributions 
reported in the summary of contributions have in all material respects been paid at least in accordance 
with the schedule of contributions. This includes an examination, on a test basis, of evidence relevant 
to the amounts of contributions payable to the Fund and the timing of those payments under the 
schedule of contributions. 

Respective responsibilities of Trustee and auditor 

As explained more fully in the Statement of Trustee's Responsibilities set out on page 14, the Fund's 
Trustee is responsible for ensuring that there is prepared, maintained and from time to time revised a 
schedule of contributions showing the rates and due dates of certain contributions payable towards the 
Fund by or on behalf of the employer and the active members of the Fund. The Trustee is also 
responsible for keeping records in respect of contributions received in respect of active members of the 
Fund and for monitoring whether contributions are made to the Fund by the employer in accordance 
with the schedule of contributions. 

It is our responsibility to provide a statement about contributions paid under the schedule of contributions 
to the Fund and to report our opinion to you. 

The purpose of our work and to whom we owe our responsibilities 

This statement is made solely to the Fund's Trustee, in accordance with the Pensions Act 1995 and 
Regulations made thereunder. Our work has been undertaken so that we might state to the Fund's 
Trustee those matters we are required to state to it in an auditor's statement about contributions and for 
no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to 
anyone other than the Fund's Trustee, for our work, for this statement, or for the opinions we have 
formed. 

Nadia Dabbagh-Hobrow, 
for and on behalf of KPMG LLP, Statutory Auditor 
Chartered Accountants 

One Snowhill 
Snow Hill Queensway 
Birmingham 
B46GH 

Date: 10 December 2021
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IMI 2014 DEFERRED FUND 

INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEE (continued)

YEAR ENDED 31 MARCH 2021 

Trustee's responsibilities 

As explained more fully in their statement set out on page 3, the Fund Trustee is responsible for: 
supervising the preparation of financial statements which show a true and fair view; such internal control 
as they determine is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error; assessing the Fund's ability to continue as a going 
concern, disclosing, as applicable, matters related to going concern; and using the going concern basis 
of accounting unless they either intend to wind up the Fund, or have no realistic alternative but to do so. 

Auditor's responsibilities 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue our opinion in an 
auditor's report. Reasonable assurance is a high level of assurance, but does not guarantee that an 
audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of 
the financial statements. 

A fuller description of our responsibilities is provided on the FRC's website at 
www.frc.org.uk/auditorsresponsibilities. 

The purpose of our audit work and to whom we owe our responsibilities 

This report is made solely to the Fund Trustee in accordance with the Pensions Act 1995 and 
Regulations made thereunder. Our audit work has been undertaken so that we might state to the Fund 
Trustee those matters we are required to state to it in an auditor's report and for no other purpose. To 
the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the 
Fund Trustee, for our audit work, for this report, or for the opinions we have formed. 

Nadia Dabbagh-Hobrow, 
for and on behalf of KPMG LLP, Statutory Auditor 
Chartered Accountants 

One Snowhill 
Snow Hill Queensway 
Birmingham 
B46GH 

Date: 10 December 2021
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IMI 2014 DEFERRED FUND 

STATEMENT OF NET ASSETS (AVAILABLE TO MEET BENEFITS) 

AS AT 31 MARCH 2021 

2021 2020 
Note £000 £000 

Investment assets 9 
Pooled investment vehicles 12 524,409 547,233 

Buy in policies 13 59,600 15,300 

Other investments 14 37,858 45,308 

621,867 607,841 

Current assets 19 2,989 1,674 

Current liabilities 20 (1,916) (1,461) 

Net assets of the Fund at 31 March 622,940 608,054 

The notes to the financial statements form part of these financial statements. 

The financial statements summarise the transactions of the Fund and deal with the net assets at the 
disposal of the Trustee. They do not take account of obligations to pay pensions and benefits which fall 
due after the end of the Fund year. The actuarial position of the Fund, which takes into account such 
obligations, is dealt with in the report on the actuarial liabilities on page 6 of the Annual Report and these 
financial statements should be read in conjunction with this report. 

The financial statements were approved by the Trustee and signed on behalf of the board by: 

Trustee Director  Trustee Director 

Date: '\ �cc...J,, ... r :)Dl,.,I Date: 

The notes on pages 22 to 32 form part of these financial statements. 
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IMI 2014 DEFERRED FUND 

NOTES TO THE FINANCIAL STATEMENTS 

YEAR ENDED 31 MARCH 2021 

4. Transfers in

Group transfer in from FCX Retirement Benefit Scheme 

2021 

£000 

2020 
£000 

2 

During 2020, the group transfer relates to the transfer of a residual balance relating to the wind up 
of the FCX Retirement Benefit Scheme. 

5. Benefits payable

Pensions 
Commutations and retirement lump sums 
Lump sum death benefits 

6. Transfers out

Individual transfers out 

7. Administrative expenses

Administration fees 
Legal fees 
Regulatory levies 
Actuarial fees 
Audit fee 
Communications fees 
Other fees 

8. Investment income

Annuity income 
Income from Special Purpose Vehicle 
Interest on cash deposits 
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2021 
£000 

1,824 

3,166 

157 

5,147 

2021 

£000 
4,895 

2021 

£000 
263 

98 
93 

375 

56 

467 

866 

2,218 

2021 

£000 
828 

6,990 

2020 
£000 
1,214 
2,985 

119 

4,318 

2020 
£000 

5,780 

2020 
£000 

278 
80 
41 

262 
33 

388 
309 

1,391 

2020 
£000 

464 
6,979 

4 

7,818 7,447 













IMI 2014 DEFERRED FUND 

NOTES TO THE FINANCIAL STATEMENTS 

YEAR ENDED 31 MARCH 2021 

16. Investment risk disclosures (continued) 

Risk management structure and risk mitigation 

The Trustee is responsible for identifying and managing risks, including risks arising from the 
investment activities. 

The Trustee monitors the Fund's risks periodically, measuring and reviewing investment risks in 
addition to other risks in relation to employer covenant and funding. 

An investment advisor has been appointed to assist the Trustee in determining and implementing 
the investment strategy for the Fund. 

Investment risks 

FRS 102 requires the disclosure of information in relation to certain investment risks. These risks 
are set out by FRS 102 as follows: 

• Credit risk: This is the risk that one party to a financial instrument will cause a financial loss
for the other party by failing to discharge an obligation.

• Market risk: This is the risk that the fair value or future cash flows of financial instruments
will fluctuate due to changes in market variables.

Market risk comprises currency risk, interest rate risk and other price risk: 

• Currency risk: This is the risk that the fair value or future cash flows of a financia! asset will
fluctuate because of changes in foreign exchange rates. • ·i::.-:

• Interest rate risk: This is the risk that the fair value or future cash flows of a financial asset -
primarily bonds, interest rate swaps and pooled investment vehicles held mainly in bonds -
will fluctuate because of changes in market interest rates.

• Other price risk: This is the risk that the fair value or future cash flows of a financial asset
will fluctuate because of changes in market prices (other than those arising from interest rate
risk or currency risk. primarily equity prices), whether those changes are caused by factors
specific to the individual financial instrument or its issuer, or factors affecting all similar
financial instruments traded in the market.

The Fund has exposure to these risks through its investment in the CIF, buy-in policies and its 
interest in the SLPs. For detailed risk disclosures relating to the Fund's investments within the CIF, 
please refer to the separate CIF disclosures. 

SLP 

The Fund holds the right to receive annual cash distributions from two Scottish Limited 
Partnerships where the underlying assets are fixed interest loan notes issued by IMI Overseas 
Investments Limited. The relevant risks to the Fund are detailed below: 

• Credit risk• the loan note has a corporate issuer and is valued using a corporate bond yield
curve;

• Interest rate risk - the assets are streams of fixed annual payments discounted using a
corporate bond yield curve. Increases in yields will, all else equal, decrease the value of the
SLPs;

• Other price risk - the annual payments from the SLPs are conditional upon the company
paying a dividend and may cease if the scheme becomes fully funded on a solvency basis.
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