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SLIDE 1 SHOWS BEFORE THE PRESENTATION STARTS 

 

Kate 

 

SLIDE 2 

 

Good afternoon, everyone.  Welcome to our 72nd Annual General Meeting of Scheme members.  

 

Let me introduce myself – I’m Kate Barker and have been the Chairman of the Committee of 

Management of BCSSS. 

 

Each year, the AGM provides our members, with the opportunity to hear presentations on the 

financial position of the Scheme and on the key challenges we  manage on your behalf. After the 

presentations I hope you will raise any questions you may have. The last time the AGM was in 

Cardiff was in 2013 – before I joined as a Trustee. We do try to hold the AGM in different mining 

locations around the country, to give as many members as possible the opportunity to attend a 

meeting in their local area. Thank you for taking the time to join us here today. 

 

Let me introduce the other members of the Committee of Management of your Scheme (often 

referred to as the Trustees) and explain to you a little bit about what we do.  

 

Sitting with me is Alan Rubenstein. Alan was appointed by the Committee of Management as the 

Investment Sub-committee Chairman last year - this the first AGM he’s attended.  Alan originally 

qualified as an actuary before spending the majority of his career in Asset Management, Banking 

and the Public Sector, where he most recently served as the Chief Executive of the Pension 

Protection Fund. 

 

SLIDE 3 

 

The other members of the Committee are sitting to the side (a request made by a Scheme member at 

the AGM last year was to be able to see the other Trustees – so there they are!) I’ll start with the 

Pensioner Representative members – please would you stand when I introduce you: 

 

 

Bleddyn Hancock.  Bleddyn is probably known to many of you. He is the Pensioner 

Representative for this constituency (the North West England, West 

Midlands, Wales and Northern Ireland constituency) and is the longest 

standing Pensioner Representative member, serving on the Committee of 

Management for 24 years. Bleddyn was a deputy and became a fulltime 

union official. 

 

Stuart Jukes.  Stuart is the Pensioner Representative for the Yorkshire and North 

Lincolnshire constituency and has been a member of the Committee of 

Management for 23 years. He was Superannuation Officer for Yorkshire for 

25 years. I’d like to congratulate Stuart, who has just been re-elected for a 

further four-year term from 1 October. 

 

John Sheldon.  John is the Pensioner Representative for the East Midlands, Southern 

England and Overseas constituency, he joined five years ago when I did. 

John is an accountant and held senior financial and administration posts in a 

number of coalfields and at national headquarters, ending up as Finance 

Director of the Pensions and Insurance Centre in Sheffield. 
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James Grant. James is the Pensioner Representative for the Scotland and North East 

England constituency and joined the Committee of Management two years 

ago. James started in Bedlay Colliery at age 16 and later became a full-time 

Mines Rescue Brigadesman. 

 

SLIDE 4 

 

The other Trustees, who are appointed by the Committee, are: 

 

Alan Whalley.   Alan was appointed by the Committee of Management four and a half years ago 

and is Chairman of the Risk and Assurance Sub-Committee. He is a qualified 

actuary and has very considerable experience in pensions, including being chairman 

of Management Board of the Institute and Faculty of Actuaries and a member of the 

Pensions Management Institute council.   

 

Jim Shearer.   Jim was appointed by the Committee of Management three and a half years ago. Jim 

is the Chairman of both the Administration and Benefits Sub-Committee and the 

Discretions and Appeals Sub-Committee. Jim was Commercial Services Director in 

British Coal having worked in several coalfields, as a Deputy Area Director and 

Staff Manager. 

 

So, as you can see, the Committee of Management is made up of individuals with varying lengths 

of Scheme experience, and also highly relevant backgrounds. We have a nice balance between 

retention of knowledge and the challenge of new ideas and ways of working.  

 

By way of background for those of you who haven’t been to an AGM recently, the Committee of 

Management works as a team and our collective focus is very clear – it’s on paying you the benefits 

due under the Scheme Rules and providing the best service for you, our members. It’s worth 

mentioning that our duties and powers are set out under the Scheme Rules and Trust law – we must 

abide by these Rules and are not allowed to act outside of them.  

 

The Committee of Management has delegated some of its powers to four Sub-committees. Each of 

these Sub-committees comprises two appointed and two Pensioner Representative Trustee members 

and each Sub-committee is Chaired by an appointed Trustee (these are requirements under the 

Trustee Company’s constitution). The Committee of Management meets on a quarterly basis, or 

more often if required. As well as receiving reports from the various Sub-committees, the 

Committee of Management sets the strategic objectives and risk constraints, and monitors progress 

towards these objectives.  

 

Being a member of the Committee of Management is a significant commitment. Over the year to 

March 2019, we had 29 Committee of Management and Sub-committee meetings, together with a 

number of working group meetings. Papers for each meeting are issued in advance and the amount 

of preparation required for each meeting should not be underestimated. In addition, all of us have 

continued to refresh and improve our knowledge and understanding, through attendance at external 

courses and seminars, and through formal and informal training.  

 

Joining myself at the front from the staff of Coal Pension Trustees is Jon Heathfield, the Scheme’s 

Secretary.   

 



Page 3 of 11 
 

Coal Pension Trustees employs 38 staff, who provide Executive Management, secretarial, actuarial, 

benefits management, finance and accounting, investment and risk management services. Of course 

the team supports not only the BCSSS but also the Mineworkers’ Pension Scheme.  

SLIDE 5 

 

The programme for this afternoon’s meeting is shown on the slide. In a moment I will summarise 

the areas we have been focusing on this past year. I shall hand over to Alan, who will give you an 

update on the Scheme’s funding position and investment strategy.  

 

Jon will then summarise some of the key statistics and provide an answer to the written question 

received in advance.  

 

Finally, I will invite questions from the floor, and we will do our best to answer them, before I draw 

the formal proceedings to a close. 

 

There will be time at the end of the meeting for further refreshments – and I hope you will take the 

opportunity to chat with the Trustees and Scheme Officials before you head home today. 

Representatives from the Scheme’s administrators (Capita Employee Benefits) and the Coal 

Industry Social Welfare Organisation are also with us this afternoon, so if you have not had the 

chance yet to visit their stands, you may wish to do so later. 

 

SLIDE 6 

 

I hope you recall that as part of the Scheme structure changes made in February 2015 we ended 

surplus sharing in return for certainty of future bonus payments. Three new level bonuses equal to 

2% of Guaranteed Pension were paid in 2017, 2018 and 2019. The last of these was paid in January 

this year. The existing bonuses remained subject to the standstill provisions, whereby they reduced 

each year to offset the normal Retail Prices Index increase to the Guaranteed Pension. So the overall 

effect on the total pension was an increase of 2% of Guaranteed Pension each year. 

 

The standstill provisions will be abolished from 2020 as part of the changes agreed in 2015. All 

bonuses that each member is receiving at the end of 2019 (both reducing and level) will be 

consolidated into one total bonus, which will not reduce. However, no new bonuses will be 

awarded. This means that, from 2020, members can look forward to annual increases to their 

Guaranteed Pension based on the increase in the RPI. The effect on members is that, if the RPI 

increase exceeds 2%, the pension increase in 2020 will be higher than that in 2019. If the RPI 

increase is below 2%, the increase will be lower. We base the calculation on the November RPI, 

which will be published in mid-December. The latest RPI increase was 2.6%. [August] 

 

This new mechanism for calculating annual pension increases will continue throughout the future. 

The recent fixed 2% increases will be replaced by increases based on RPI, so will depend on the 

level of inflation each year. We can’t say what future levels of RPI inflation will be. However, 

historically, RPI inflation increases have exceeded 2% in aggregate over most periods.  

 

SLIDE 7 

 

Some members may be aware of recent press reports concerning a possible change the way in 

which the RPI is calculated. The reports follow discussions between the UK Statistics Authority 

(who oversee how inflation measures are calculated) and the Chancellor of the Exchequer. It’s too 

early to say what the effect of any changes will be, and the current position is as set out on the slide. 

The UK Statistics Authority has proposed that RPI is abolished as a published inflation measure. 

That change would require legislation and the Chancellor has refused. The UK Statistics Authority, 
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having expected this refusal, has proposed a change to way RPI is calculated. The Chancellor has 

confirmed that he will not approve any such changes before 2025 at the earliest. The UK Statistics 

Authority has the power to make changes to RPI from 2030, so our current expectation is that the 

way RPI is calculated will change by 2025 at the earliest and by 2030 at the latest. There is a 

consultation on this proposal due early in 2020. 

 

As no change will take effect before at least 2025, there will be no impact on members’ benefits for 

the next few years. We will, though, monitor the ongoing discussions and update members through 

Pensions News and the website of any changes. 

 

SLIDE 8 

 

The results of the actuarial valuation as at 31 March 2018 are now available. Following the changes 

to the Scheme introduced in 2015, the purpose of the actuarial valuation changed. The main duty of 

the Actuary now is to weigh up the financial position of the Scheme by assessing the annual returns 

required over the future to meet the payments due to members and to the Guarantor. The Actuary is 

required to report on these future return requirements and to confirm whether or not the returns 

required fall inside a corridor agreed with the Guarantor in 2015. Should returns fall outside the 

corridor, then we are required to consult with the Guarantor. This would either be to consider how 

to deal with a potential underfunding of the Scheme or to consider what action to take if the assets 

seemed likely to exceed those required to meet the future obligations. 

 

The Actuary confirmed that the investment returns required from the Scheme’s assets to meet the 

future payments to members and the Guarantor had fallen over the period since the last valuation in 

2015. These returns remained within the designated corridor. As such, no consultation with the 

Guarantor was needed following the 2018 valuation.  

 

One factor that affected the valuation results was a change in the projected rates of mortality. We 

have to project the future life expectancy of the Scheme’s members in order to estimate what 

pensions will need to be paid. We rely on the past experience of the Scheme, together with 

published nationwide studies, to help with these projections. These studies, and our Scheme 

experience, have indicated that improvements in life expectancy have slowed down, following a 

lengthy period in which the trend was for life expectancy to improve, and for the rates of 

improvement to increase. The Actuary has allowed for this slowing down in life expectancy 

improvements, which has reduced the return required to meet future obligations.    

 

A summary of the valuation report from the Actuary is included in the Report and Accounts. You 

can find it on page 46. 

 

SLIDE 9 

 

Our primary funding aim is to ensure that all future benefits can be paid to members as they fall 

due, without requiring funding from the Guarantor. To achieve this, we have to invest in assets that 

seek significantly higher returns than can be achieved with low risk assets. In addition, the Scheme 

is now mature, with annual benefit payments of nearly £600 million. These payments exceed the 

income that we receive from the assets, meaning that we need to sell assets over time to pay the 

pensions. So, in developing our funding strategy, we need to think about both achieving the return 

target and investing in assets that will generate cash income or can be sold when required. 

 

We have enjoyed healthy financial market conditions for a number of years now, with asset prices 

increasing. This is good news, as it has meant that our overall asset value has remained at a higher 

level than we expected and the effects of having to sell assets to pay benefits is not as severe. 
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However, this is counterbalanced by the fact that the future returns we expect to earn from our 

assets have also fallen. You may well be painfully aware that the returns you can earn on “safe” 

assets, such as cash or Government bonds, are now as low as they have ever been. Alan will talk 

about our investment strategy and portfolio in his speech. 

 

I will, however, make some comments about Responsible Investment. We use the term Responsible 

Investment to cover a range of areas related to our investment portfolio. These areas include 

consideration of environmental, social and corporate governance factors. This topic has now 

reached a high profile within the investment industry. The range of areas that we can look at under 

Responsible Investment is wide and it is therefore important that, as a Committee, our focus is on 

areas that can have a significant impact on long-term returns and risks. Some examples are: 

 

Resource Efficiency: We have a number of investments in renewable energy, such as wind farms 

and solar power. We also pay close attention to energy efficiency within the Scheme’s property 

portfolio, recognising that tenants are increasingly demanding this. 

 

Low Carbon: We have seen an increasing number of protests, such as Extinction Rebellion, and 

there are also increasing commitments from Governments, including the UK Government, to reduce 

carbon emissions. We take this into consideration when assessing how regulations could change and 

also in reviewing new opportunities - for example companies who seek to benefit from technology 

that supports a low carbon transition or those that mine rare earth materials used in electric vehicle 

batteries.   

 

Equality and social justice: This can range from working practices in companies in which we invest 

to supporting disadvantaged communities. We look to encourage positive action and help improve 

companies with poor workforce or supply chain policies.   

 

Governance: Through Hermes Equity Ownership Services, we take an active role in engaging and 

voting for the companies in which we invest. There is clear evidence to suggest that well-governed 

companies provide more value for their shareholders. 

 

SLIDE 10 

 

I’d like to touch on the Scheme’s administrators.  

 

We have a stable team that solely looks after your pensions. CPT has regular meetings with 

members of the Capita team and closely monitors their performance. In addition, the Committee 

also monitors their performance to ensure that members are receiving the service that we expect to 

be delivered. I’m pleased to be able to report that over the past year the service has continued to 

operate at the level that we require. That said, we will continue to keep a close eye on them. 

 

Over the year we have also continued to identify ways to improve communications with members 

through various media, including the secure member website, the Scheme website, email, flyers and 

Pensions News. We have undertaken a review of our communications and have updated the 

website, forms and factsheets to bring them in line with accredited accessibility standards. As part 

of this review we have also decided to revamp Pensions News, so the next edition, which you 

should receive before Christmas, will be in a smaller booklet style, which we hope you will find 

easier to read. 

     

SLIDE 11 
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I would now like to hand over to Alan who will outline the funding and investment strategy of the 

committee. Alan.  

 

Alan 

 

Thanks Kate. And good afternoon everyone – it is a great pleasure to be able to update you on our 

investment activity today. 

 

As Dame Kate has already highlighted, our primary funding objective is to pay all future pensions 

as they fall due, without requiring new money from the Guarantor in future. Following the changes 

made to the Scheme structure in 2015, we reviewed our investment objectives, strategy and levels 

of risk to ensure we remain best placed to achieve the funding objective.  

 

SLIDE 12 

 

The slide shows our projections of the payments due from the Scheme each year over the future. 

[SLIDE] In the current year, we expect to pay almost £600 million, [SLIDE] [SLIDE] next year 

that will reduce slightly to £585 million [SLIDE] [SLIDE] and if we look ahead to, say 2030, 

[SLIDE] [SLIDE] we expect the amount then to be £463 million.  

 

SLIDE 13 

 

[SLIDE] In 2033, we are also due to pay the Investment Reserve to the Government. We estimate 

that this will have grown to about £2.4 billion at that time. [SLIDE] [SLIDE] And you can see 

from the chart the relative size of this payment to our annual outflows. 

 

SLIDE 14 

 

These projected payments do of course rely on certain assumptions. In particular, we need to make 

assumptions about how long members and their dependants are going to live, and about future 

levels of inflation. If inflation is higher than expected, the total pensions paid will also be higher. 

And similarly, if members live longer than expected, the payments will again be higher. As Dame 

Kate has already explained, recent investigations have suggested that rate of improvements to life 

expectancy has slowed down. This has the effect of reducing the level of future payments from 

those we previously estimated. [SLIDE] 

 

But if we add all these payments up, we arrive at a total of about £15.6 billion.  

 

SLIDE 15 

 

The assets of the Scheme had a market value of £9.4 billion at the end of March. [SLIDE] So our 

challenge, along with the Investment Team, is to convert £9.4 billion of assets as at 31
st
 March into 

£15.6 billion of future payments to members and the Government. One helpful way to think about 

this is that to achieve that objective, we need to earn returns on our assets in excess of 4% every 

year over the future lifetime of the Scheme. 

 

SLIDE 16 

 

Turning back to the annual payments out of the Scheme, we currently receive about £280 million 

each year in income from the assets. [SLIDE] [SLIDE] I’ll talk about where that income comes 

from in a moment. But we have to pay out nearly £600 million this year in benefits. [SLIDE] 
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[SLIDE] So we’re over £300 million a year short. [SLIDE] We have to fund this £300 million by 

selling assets. [SLIDE] 

 

Over time, as you can see, the level of annual pension payments will fall as members and their 

dependants die, but we expect that the value of the assets will also fall as a result of our need to sell 

some assets every year to help pay benefits. We often get asked what happens to the money that is 

left after everyone has died. I hope this chart demonstrates why we think there is unlikely to be any 

money left at that time. 

 

Now, one of our challenges is that the investments you would own if you just had to deliver annual 

returns of 4% per annum over the long-term future are different from the investments that would 

deliver high levels of cash, with certainty, over the shorter term. For the former, you would invest in 

assets with high return expectations, accepting some volatility of returns. For the latter, you would 

look for certainty of cash-flows and assets that maintain a steady value. And those safe assets 

generally don’t deliver high returns. 

 

Therefore, we have two conflicting challenges, both of which are likely to get bigger over time. We 

need to grow the assets and we need to sell the assets. So, what are we doing to square this circle? 

 

SLIDE 17 
 

Let’s start with the cash requirements. The first thing that we do is look for assets that provide 

income – we get income from various sources: property rents, infrastructure income, shipping 

charters, interest from fixed income securities and equity dividends. The slide shows the table 

which is on page 27 of the Report & Accounts, showing where the income came from last year. We 

have significant allocations to public and private credit, property, infrastructure and ships, which 

will all help increase this level of income.  

 

We hope to increase the income still further. However, that is challenging in the current 

environment, with interest rates extremely low and a lot of competition from other investors who 

are also seeking income. 

 

SLIDE 18 
 

But even if we are able to increase our income, we still won’t receive enough to be able to meet all 

of the pension payments each month, so we will still need to sell some assets. The slide shows the 

Scheme’s assets at the end of March. Some of our best income-generating assets are also ‘illiquid’, 

which means that we can’t quickly and easily go into the market and sell them. Property, 

infrastructure, ships and private credit fall into this category – they all take time to sell. So, let’s 

look at the other assets. Firstly, public equities. These are generally liquid and are expected to 

deliver good returns over longer time periods. However, their price can go up and down quite 

markedly, especially over the short-term. We don’t want to be forced to sell equities just after their 

price has gone down. That leaves sales and redemptions of government bonds and investment grade 

credit. These are also generally liquid and their price tends to be less volatile than that of equities. 

We expect to pay for this greater reliability of price in lower returns, but it gives us the assurance 

that we can meet our pension obligations over time without being forced to sell our equities at 

depressed prices. 

 

So having looked at how we manage the Scheme’s cash requirements, let’s move on to the growth 

requirements. As I mentioned earlier, our required return is over 4% per year. Public and private 

equities, private credit, and property and infrastructure are all assets in the portfolio that we expect 

to deliver good returns over the longer term. We hold a mix of assets in order to diversify the risks 
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in the portfolio. For example, we look to hold some assets that should do well in a strong economic 

environment (such as equities) but also assets that might do better in a recession (bonds) or in 

periods of high inflation (property and infrastructure) and make sure that we have a balance across 

the portfolio. 

 

SLIDE 19 
 

So, how are we doing in achieving that 4% per annum return target I mentioned earlier? If you look 

at the returns table on page 20 of your Report and Accounts you’ll see that the returns over the last 

five years have certainly exceeded that target. In addition, the managers in aggregate have exceeded 

the targets they were set. This is of course good news! These strong returns have reflected the recent 

buoyant investment markets and have certainly left us in a stronger position than we were a few 

years ago. However, markets can be unpredictable and we always keep in mind that the return 

requirement remains challenging, particularly in the current environment, which I’ll go on to talk 

about, which should help us guard against complacency. 

 

SLIDE 20 

 

Since the financial crisis in 2008 and 2009, investment markets have almost all been strong, with 

many of those markets now being at record levels. Our own Scheme has achieved returns of 10% 

per annum over the last 11½ years, the period since the market lows of the financial crisis. That has 

clearly been very welcome and has strengthened the Scheme’s funding position. So, how do we see 

the prospects for the future? 

 

Well, interest rates are at record low levels, both in the UK and around the world. This has the 

effect of reducing the returns you can earn on safe assets, such as cash and government bonds. And 

it also pushes up the prices of other assets, such as equities. Some of these assets are at record high 

valuations. This means that the returns that we can expect to earn in the future on these assets is 

lower than those from the recent past.  

 

When we look at the economic situation around the world, there are also a number of risks, and 

central banks are having to maintain low interest rates to avoid economies suffering. 

 

And, of course, we have some additional, largely political challenges. There’s the trade war 

between the US and China, problems in the Middle East and of course Brexit, all of which 

introduce risks to the investment markets. 

 

We have seen these economic and political factors impacting some of our investments. Parts of the 

UK property market are struggling, with very little activity outside London at present. And there 

have been some high profile corporate failures, with Thomas Cook being just the latest. 

 

We remain confident that our investment strategy is well placed to deliver the growth in the assets 

we need to achieve over the long-term and to enable us to navigate any shorter-term market 

challenges. However, we believe it is very unlikely that we will see returns over the next 10 years 

anywhere close to the levels we have enjoyed over the last 10 years. 

 

SLIDE 21 

 

I will now hand over the Scheme Secretary, Jon Heathfield, who will summarise the key statistics in 

the Scheme accounts and read and address the written question received in advance. 

 

Jon  
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Thank you Alan, good afternoon everyone. 

 

SLIDE 22 
 

Let’s look at some of the key statistics from this year’s Report and Accounts, these are on pages 

eight and nine -  you should all have received a copy of the Scheme’s Report and Accounts with 

your AGM ticket.  

 

In terms of membership, at 31 March 2019 the Scheme had 48,195 pensioners (which includes 

13,272 widows and 131 children) and 2,684 deferred members (including 228 deferred members 

with small EPB pensions). This was a reduction of 2,085 members over the year from 31 March 

2018. 

 

During the Scheme year we paid a total of £614 million to members in benefits and transfers out. 

Some of the keen eyed among you will have noticed that this amount differs to the total pension 

figures on page 17, which when added up come to just over £594 million. The reason for this 

difference is that the figures in the Fund Account are what was actually paid out over the whole 

year and those on page 17 was the current value of pensions in payment as at 31 March 2019. 

 

As Kate mentioned in her speech, investment returns were positive across most assets last year and 

so, despite paying out a total of £650 million (I’m including administrative and investment 

management expenses with the member payments), the Fund value actually increased by £14 

million. The total Fund value on 31 March 2019 was, therefore, £9 billion 381 million.   

 

SLIDE 23  

 

I’ll provide more information on the changes in the numbers during the last year – so if you look at 

the 2019 column in the Summary Fund Account on page eight you’ll see that payments in relation 

to dealings with pensioners and members from the Scheme amounted to £617 million which is just 

over 6.5% of the value of the Fund. The pensions paid to members and dependants, at £614 million, 

accounted for just over 99.5% of this expenditure, with administrative expenses making up the 

remainder.  

 

The total return on the Scheme’s investments over the year was £631 million, made up of 

investment income of £286 million, less investment management expenses of £33 million, and an 

increase in the market value of the investments of £378 million. 

 

The net effect of these movements is an increase in the overall Fund value of £14 million over the 

year, giving a total closing value of the Scheme’s assets at 31 March 2019 of £9 billion 381 million.  

 

As explained in Alan’s speech, the high levels of benefit payments mean that income is attractive 

for the Scheme. If you look at the investment income line in the Five-Year Summary Fund Account, 

you can see that the investment income has risen steadily over the period, matching the gradual 

increase of these type of assets in the portfolio. 

 

Whilst the increase in income is positive it’s important to note that this is far lower than the benefit 

payments and expenses of £650 million, so the Scheme still has to sell assets to meet its liabilities. 

  

SLIDE 24  

 

I will now read the written question we received and give the Committee’s response. 
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SLIDE 25 

 

The question is from Mr D Gadsby on behalf of BACM within Prospect Group (I believe that Mr 

Gadsby’s with us today). 

 

Question:  

 

It is now 25 years since Coal Privatisation, when members believed that the arrangements with the 

Guarantor provided security to the Pension Scheme. In return for sharing surpluses with the 

Guarantor, BCSSS pensions would be protected and the scheme would have the investment 

freedom to seek higher rates of return than the conservative requirements of a stand-alone scheme. 

 

Members now need to know how much has been paid to the Guarantor over the years and whether 

BCSSS is still enjoying superb investment opportunities compared to other mature schemes without 

a similar guarantee: this would address concerns from some members that the payments to the 

Guarantor are the primary cause of the current deficit. 

 

Answer: 

 

Between 1996 and 2016 the Scheme has paid the Guarantor a total of £3.119 billion. Of this, £2.255 

billion has been paid from the Scheme as the Guarantor’s 50% share of surpluses over the period 

(members received their 50% share in the form of bonus pensions). The other £864 million were 

payments from the Investment Reserve - you might remember that this was created from British 

Coal’s unused share of pre-privatisation surpluses.  

 

No money has been paid to the Guarantor since 2016. 

 

The Government Guarantee allows the Trustees to target the high returns required to deliver the 

benefits, even though targeting those returns requires significant levels of investment risk. 

 

SLIDE 26 

 

I’d now like to hand back to Kate to start the open forum session. 

 

Kate 

 

Before I open the meeting to questions, may I remind you that the session is just that, a time for 

questions. The correct forum to deal with individual benefit queries is through the Scheme’s 

administration office at Capita Employee Benefits. Staff from the administration office are here 

today, and after the meeting, they will be happy to spend time with you to answer any individual 

benefit queries. 

 

We do have a number of visitors who are not members of the Scheme with us today. They are 

welcome and may ask questions.   

 

Please will every speaker give his or her name? If you are not a member, please state the 

organisation you represent. Please use the microphone, to ensure that you can be heard by 

everybody here and so it is picked up on the recording for the transcript.  

 

So, are there any questions about the operations of the Scheme over the past year? 

 



Page 11 of 11 
 

Open Forum 

 

Kate – concluding remarks 

 

Thank you for your questions.   

 

I would now like to spend just a few moments bringing this AGM to a close.  

 

SLIDE 27 

 

We shall be here for a little while yet and I hope you will join us for further refreshments and 

informal discussion. 

 

I would like to thank all those at CPT, as well as the staff from Capita and the Coal Industry Social 

Welfare Organisation, and not least the Hotel’s staff, who have all worked hard to put together 

today’s event. The Trustees, and the CPT Team, put in a lot of effort and care throughout the year 

for all the members of the Scheme and I thank them on your behalf.  

 

The AGM next year will be held on 1 October 2020 at the Nottingham Conference Centre, 

unsurprisingly this is in Nottingham; details will be included in the next edition of Pensions News 

and on the Scheme’s website. 

 

SLIDE 28 
 

 


