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The changes this year 
This year the consumer price index (CPI) in the twelve months to
September 2015 was a negative value.

Your annual pension’s increase is linked to the Consumer Price Index
(CPI) from the September of the previous year. The rate in September
2015 was a negative value – 0.1%. We will not reduce current pensions,
therefore there will be no change to the pension we are paying.

Does this affect everyone?  
Those in receipt of a pension from the Oxfordshire Pension Fund will
see that their pension, before tax is unchanged compared to last year.

Pay dates for your monthly pension 2016/2017
Friday, 29 April
Tuesday, 31 May
Thursday, 30 June
Friday, 29 July
Wednesday, 31 August
Friday, 30 September

Monday, 31 October 
Wednesday, 30 November 
Friday, 30 December 
Tuesday, 31 January 2017
Tuesday, 28 February 
Friday, 31 March         
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Pension Payments and Payslips
  We will send out a payslip in April 2016, if the value of your
pension, differs by at least £1, when compared to the previous
month, as a result of a change to your tax code.

  Later this year you will be able to log on to a new website and
every month see your pension pay advice and the saved details
shown on previous P60 returns.

    There is more information about what these changes will mean
for you later in this booklet.

  We pay your pension into your bank or building society account
on the last working day of each month.     

  We will post the P60s before 31 May 2016 to your home address.
This document which looks similar to a payslip, shows the
amount of pension we have paid and the tax deducted. 

  PLEASE keep the P60 in a safe place because you may need it for any
tax returns you are asked to complete. HMRC may ask you for your
P60 before the end of May, but we will not send it out until we have
agreed the financial records for everyone for the whole year.

Tax 
Your tax is a personal matter between you and Her Majesty’s Revenue
and Customs (HMRC). Our pension payroll team can only operate a tax
code change when instructed by HMRC. Sorry, but we cannot advise on
tax matters or act as your representative with the tax office.

3

C200-08 Pensioners Newsletter 2016_1.qxp_Layout 1  20/04/2016  12:56  Page 3



Tax Enquiries to HMRC
Telephone Taxes Helpline

Please have your National Insurance number with you when you phone
and the tax reference number for Oxfordshire’s pension payroll 075 EZ
29045.

Opening Hours: 8.00 am to 8.00 pm, Monday to Friday

8.00 am to 4.00 pm, Saturday

0300 200 3300

For customers who are deaf or hard of hearing or speech impaired:

0300 200 3319 (Textphone)

A textphone allows you to type what you want to say rather then
speaking into a mouthpiece. You can use a textphone instead of a voice
telephone if you are deaf or have problems with your speech. It is not
possible to speak to an adviser by phoning a textphone number.

If you’re calling from abroad please telephone: +44 135 535 9022.

Income Tax enquiries for individuals, pensioners and employees

These links are to pages on the HMRC website

http://www.hmrc.gov.uk/incometax/refund-reclaim.htm
Tax refunds and reclaiming over tax
Find out how to claim a refund if you think you’ve paid too much tax
on your employment or pension income.

http://www.hmrc.gov.uk/incometax/tax-codes.htm
Tax codes
Understanding tax codes and your PAYE Coding Notice, emergency tax,
underpayments, what to do if your tax code is wrong.

http://www.hmrc.gov.uk/tools/progress-tool/index.htm
Where’s my reply?
When you can expect a reply after contacting HMRC.

Email: You can use the HMRC email service to report a change of name
or address: http://www.hmrc.gov.uk/individuals/change-of-circs.htm
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By submitting information to HMRC directly by using special forms on
their website your message is secure, but their email reply to you,
which will be sent over the internet, is not. Information sent by email
over the internet is not secure and is at risk of being intercepted and
read by other people other than those it was intended for. 

Post:You can write to HMRC by using the postal address on their most
recent correspondence to you. If you don’t have recent correspondence
from HMRC then write to: HM Revenue & Customs, Pay As You Earn
and Self Assessment, BX9 1AS. If you want to complain to HMRC about
their service in relation to Pay As You Earn (PAYE), please clearly mark
your letter as a complaint so HMRC can direct it to a complaints
handler quickly.

Residents in Scotland and Income Tax
If you are resident in Scotland and getting a pension or employed your
tax code will start with an S. This will show that you are paying tax at
the Scottish rate.

You will find more information on this website page
https://www.gov.uk/scottish-rate-income-tax/how-it-works

More details about your pension from Oxfordshire
Pension Fund
In the section ‘Pensioner Members’ on our website there is a question
and answer document about the pensions we pay based on the matters
raised by pensioners during the year. We will also use this document to
explain more on the relationship of revaluation and pension increases
for the ‘new’ CARE (career average revalued earnings) pension in place
from 1 April 2014. Tell us if you think we have missed something.

http://www.oxfordshire.gov.uk/cms/content/
pensioner-members-lgps
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Have your personal details changed? 
Have you switched your banking arrangements? Perhaps there has
been a change to your marital or partnership status?  Make sure you
tell us about address changes, by email, phone or by letter.  For bank
changes we will always need your signature before we change payment
arrangements.

If you choose to log on to your pension record later this year – you will
be able to make these changes on line. As the on line pension record is
held securely, you can change your bank details yourself.

Going abroad?  
We can continue to pay your pension if you move overseas, and
through Western Union you can have your pension in the local
currency. It does take a little while to set up the arrangements, so don’t
leave this change to the last minute.  Contact Pension Services for
details.

Security 
… for your pension payments 

Remember if we receive paperwork or a bank payment back to this
office, we will suspend pension payments until you can confirm the
new information. This could delay your pension payments. We must
have a written and signed statement from you about any new bank
account instruction.  

… of your personal details 

We use your personal details to pay your pension. We may also share
information with bodies responsible for auditing and administering
public funds, in order to prevent and detect fraud.
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Data sharing

What is the LGPS National Insurance Database? 

The Oxfordshire Pension Fund will be participating in a data sharing
exercise with other Local Government Pension Funds in England, Wales
and Scotland. This is to help comply with legal requirements within in
the LGPS Regulations. 

If a member of the LGPS dies with an entitlement to a death grant, it
is necessary for the scheme’s administrators to know if the individual
also had other periods of LGPS membership elsewhere in the country
so that the correct death benefits are paid out.

As the LGPS is administered locally, each pension fund has its own
membership records and it can be difficult to tell if an individual has
other LGPS records and where these are held. To comply with the
requirements set out above, a National Insurance Database has been
developed that will enable funds to check if their members have LGPS
pensions records in other pension funds.

What data is shared? 

For each member of the LGPS, the database holds a short entry
containing: 

  The individual’s National Insurance Number, 

  A number to denote the individual’s membership status, such as
a contributing member or a pensioner 

  The last calendar year that the membership status changed, and 

  A four-digit number confirming the local government pension
fund where that member’s record is held. 

Who hosts the database? 

The database is hosted at the South Yorkshire Pensions Authority,
another LG pension fund. 

7

C200-08 Pensioners Newsletter 2016_1.qxp_Layout 1  20/04/2016  12:56  Page 7



How will the information held on the database be processed?

The data will be processed in accordance with the Data Protection Act
1998 and other relevant legislation.

Are there any other purposes that the database will be used for? 

An extract of the membership information contained in the database
will periodically be shared with the Department for Work and Pensions
(DWP) so that the LGPS can join the Tell Us Once service. 

Tell Us Once is offered in most parts of the country when an individual
registers a death. When the LGPS joins Tell Us Once and the death of
an LGPS member is registered, the DWP systems will ensure that the
LGPS fund is informed of the death, meaning that the member’s
records can be processed quickly and simply. 

Who is the data shared with? 

Other LGPS pension funds. These are all public bodies named in
legislation as administering authorities of the LGPS. For the Tell Us
Once service, an extract of the database containing individuals’ NI
numbers will be securely shared with DWP every month to enable
maintenance of an up-to-date record of the LGPS membership. 

How long will this data sharing be undertaken for? 

For as long as: 

i. the relevant regulatory requirements remain, and 

ii. the LGPS participates in the Tell Us Once service. 

In the event that neither of the above apply, the data sharing will cease. 

Can I opt out of this data sharing? 

No. As this data sharing is partly to comply with a legal requirement, it
is not possible for scheme members to opt out. 
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What if I have any queries? 

To find out more about this data sharing or if you have any questions,
please contact the Pensions Services Team. 

Do I not need to notify you of a death in the future? 

Please continue to send in separate notifications. This ‘data sharing’ will
take a while to establish, and we do not want to overpay pensions. It
can be distressing to family members to receive notice of overpayment.
We always reclaim overpaid pensions.

National Insurance changes 
The government introduces the new state pension from April 2016.
Linked to the state pension change will be the change to national
insurance. Our scheme – the LGPS has been contracted out of the state
earnings related scheme, but as that element ceases in April, the LGPS
will no longer be a contracted out scheme. This is a significant change
to our scheme’s formal standing. As a contracted out scheme, we
guaranteed that the pension from the LGPS, would not be less than the
earnings related part of the state scheme. As the State scheme
becomes a flat rate scheme, there are no longer contracted out reduced
rates of national insurance for members or employers. 

The new state pension and related matters 

The Department of Work and Pensions (DWP) have prepared fact sheets
about the change to National Insurance, and the new state scheme.

You can find out more information about the state pension scheme
www.gov.uk/government/publications/state-pension-fact-sheets 

There is a fact sheet too on the national insurance changes and the new
state scheme on our website
www.oxfordshire.gov.uk/lgpsmembersguide 

There are also short informative videos on the internet made by the
DWP: https://www.youtube.com/watch?v=SJNsjGHPHeU this link is
to one concerning changes to contracting out 
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Audit of pension payroll 
Every two years our pensioner payroll is matched with secure national
computer systems to check payments are only going to eligible
pensioners. The Cabinet Office currently requires us to participate in its
anti-fraud initiative. For this initiative, we provide details of pensioners
so that they can be compared to information provided by other public
bodies. This will ensure, for example, that no pensions are being paid to
persons who are deceased or no longer entitled, and that pension
income is being declared in housing benefit applications. Sometimes
wrong payments are made because of a genuine error. Nationally,
previous exercises have uncovered instances of pensioners receiving
too little pension, resulting in an increased payment to pensioners.
These exercises, therefore, help promote the best use of public funds.

This is our formal notice to you about this regular process, you do not
need to contact us about it. We may contact you again in the future if
the exercise suggests you are not receiving the correct amount of
pension. If you have questions about this regular audit you will find our
contact details on page 17 of this booklet.
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Difficult subjects to mention 
No one likes to think that a time might come when managing our own
care, money or daily lives is beyond our capabilities. For this reason it
may be useful to start to consider the ‘unthinkables’ while as
individuals we can exercise decisions and choice. 

There is very useful information about the different roles and
responsibilities of an appointed attorney on the Money Matters page
of the AgeUk Website http://www.ageuk.org.uk/money-matters/

and also on the Gov.uk website https://www.gov.uk/power-of-
attorney/make-a-lasting-power-of-attorney 

Our pension regulations allow the fund to consider arrangements for
paying your pension if you are unable to deal with matters yourself. But
how much better if you have already set up and registered, your own
back up plans?

Oxfordshire Pension Fund
Every year we publish extracts from the Pension Fund’s Annual Report
and Accounts. You can see the full report on
www.oxfordshire.gov.uk/howthefundismanaged

You may also be interested to read the latest report by the
Beneficiaries’ Representative. Again on our website.
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The pension fund’s annual report and accounts
31 March 2015

Every year we summarise information from the full annual report for
this newsletter, but the full report is on the website.
www.oxfordshire.gov.uk/howthepensionfundismanaged 

Some 149 employers and their staff contribute into the Oxfordshire
County Council Pension Fund. During 2014/2015 for every £1 a
member contributed to the fund the average employer contribution
was approximately £3. All the contributions, together with investment
returns go towards the cost of the LGPS benefits due to you, the
scheme member. This is a considerable investment by your employer
for your financial security in your retirement. At 31 March 2014 all
active members were transferred to the new LGPS which came into
effect on 1 April 2014. Their final salary benefits linked to the final pay
definitions of the previous regulations continue while accrual of
additional membership stopped at 31 March 2014. The new LGPS is
still a defined benefit scheme, meaning benefits are unaffected by
investment returns, but benefits are now linked to career average
revalued earnings (CARE) which provides benefits related to actual
salary for its members. Employee contributions are determined by
regulations.

How the Fund is Managed

Responsibility for the Pension Fund’s investment arrangements is
delegated to the Pension Fund Committee. This Committee comprises
elected county and district council members and is advised by the Chief
Finance Officer and an Independent Financial Adviser. A Beneficiaries
Observer may also attend the Committee and is allowed to participate
in any discussions but has no voting powers. Most of the Fund’s assets
are managed by five external managers. Baillie Gifford manage UK
equities, Legal & General – UK and overseas fixed interest, passive
overseas and passive UK equities, Insight Investment Management –
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Diversified Growth Fund, UBS – global equities and property, Wellington
- global equities. Private equity funds are managed by Adams Street and
Partners Group. Listed private equity is managed in-house with advice
from the Independent Financial Advisor.

    

         
        
          
        

Fund Account for the Year Ended 31 March 2015

Reclassification
2015 2014

£’000 £’000

Contributions and Benefits

Contributions Receivable (86,556)              (80,620)

Transfers from Other Schemes (3,113) (5,211)

Other Income (423) (476)

Income Sub Total (90,092)             (86,307)

Benefits Payable 72,230 70,139

Payments to and on Account of Leavers 4,011 4,384

Management Expenses 5,434 5,080

Other Expenses 337 0

Expenditure Sub Total 82,012 79,603

Net Additions from dealings with members          (8,080) (6,704)

Returns on Investments

Investment Income (23,564)              (23,288)

Commission Recapture (2) (1)

Profits and Losses on Disposal of Investments 
and Changes in Market Value of Investments            (182,703              (77,626)

Less Taxes on Income 81 156

Net returns on Investments (206,188)           (100,759)

Net Increase in the Net Assets Available for 
Benefits During the Year (214,268)           (107,463)

Opening Net Assets of the Scheme 1,631,211           1,523,748

Closing Net Assets of the Scheme 1,845,479           1,631,211
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The latest guidance on the presentation of management costs has been
adopted; as such Investment Management Expenses of £3.611m and
Administrative Expenses Borne by the Scheme of £1.469m have been
combined under the new line of Management Expenses for the year
ended 31 March 2014.

    

         
        

         
          
    

Net Assets as at 31 March 2015

                                                                                                                 Reclassification
                                                                                            2015                     2014

                                                                                                £’000                     £’000

Investment Assets                                                                                                 

Fixed Interest Securities                                                87,748                74,957

Index Linked Securities                                                  92,133                80,201

Equities                                                                       643,335              590,179

Pooled Investments                                                     839,010             703,652 

Pooled Property Investments                                      111,462                97,287

Derivative Contracts                                                        1,598                     100

Cash Deposits                                                                  7,332                10,285

Other Investment Balances                                             7,008                  5,593

Investment Liabilities                                                                                             

Derivative Contracts                                                        (393)                   (111)

Other Investment Balances                                          (4,249)                (2,288)

Total Investments                                                    1,784,984           1,559,855

Assets and Liabilities                                                                                              

Current Assets                                                               50,191                58,816

Current Liabilities                                                          (2,005)                (1,701)

Net Current Assets                                                       48,186                57,115

Long-Term Assets                                                          12,309                14,241

Net Assets of the scheme available to 
fund benefits at year end                                      1,845,479           1,631,211
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Following a review of the classification of investments it was decided
that the Fund’s holdings in listed private equity companies should be
classified under equities rather than private equity. The £91.435m
listed under private equity for the financial year ended 31 March 2014
consisted entirely of listed private equity holdings and has been
included within the equities category.

The accounting statements included in this summary are excerpts from
the Oxfordshire County Council Statement of Accounts 2014/15 and are
formatted following standard accounting practice, with income and
liabilities shown in brackets, e.g. Current Liabilities (2,005).
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Value of the Fund’s                                                           £’000                      % of
Top Five Holdings at 31 March 2015                                                             Fund

Electra Investment Trust                                                30,057                    1.63

HG Capital Trust                                                            21,893                    1.19

British American Tobacco                                              16,284                    0.88

Ashtead Group Plc                                                        13,881                    0.75

Prudential Plc                                                                12,904                    0.70

How the Fund was Invested
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Changing how we stay in touch
The Oxfordshire Pension Fund is looking to find ways we use current
technologies to help keep our members and pensioners informed about
their scheme while not increasing costs. Many people now expect to be
able to access information in their own time and also to be responsible
for keeping their personal information, held on our records, up to date.

Here, from Pension Services we are moving to enable members and
pensioners to be able to access their pension records using a secure log-
in to a new website. This website will hold scheme information and
provide the access to the individual record.

The Oxfordshire Pension Fund intends to use this site in conjunction
with the individual secure log in to provide information – on line in the
future.

Pensioners will be the first group we invite to use this facility. From the
date this individual log in is active most information you need will be
available from this site.

However, the Oxfordshire Pension Fund, of course recognises this move
will not suit everyone. If you would prefer to continue to receive
information by post to your home address you must register with us. We
will be writing to everyone again with the full details on how you can
register for the members’ self service or what you will need to do to
ensure you continue to receive information by post to your home.

In the meantime, don’t worry.

Please note:

  there is nothing for you to do at the moment.

  is the first formal notice about the intention to change the way
we provide information about your pension to you.

16
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Contact us
(Please note that we have a new telephone number for pensioner
enquiries, which replaces any other number you may hold on
previous correspondence)

Email pension.services@oxfordshire.gov.uk

Phone 03300 241369

Post Pension Services, Oxfordshire County Council,
Unipart House, Garsington Road, Oxford, OX4 2GQ

Website www.oxfordshire.gov.uk/pensions
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Useful numbers and contacts  

https://www.gov.uk a single website to start enquiries on matters
relating to state benefits, tax, allowances, retirement, through to
taking your pet abroad. This will be your first step to question areas
where the government is involved.

http://taxaid.org.uk ‘A UK charity helping people on low incomes
with their tax affairs; public help line is 0345 120 3779’

https://www.moneyadviceservice.org.uk ‘We are an independent
service, set up by government to help people make the most of their
money, we give free, unbiased money advice to everyone across the
UK – online, over the phone 0300 500 5000 and face to face.’

http://www.pensionadvisoryservice.org.uk ‘We are an independent
voluntary organisation that is grant-aided by the Department for
Work and Pensions (DWP). We provide free information and guidance
to members of the public on all pension matters, covering state,
company, personal and stakeholder schemes.’
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And finally …
If there is a difference between the legislation concerning the pensions
increase, the LGPS and information in these notes, we will always apply
the legislation. Please check the information for your own personal
situation before making financial decisions.
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Please note that information in this booklet cannot override
the regulations. In the event of a dispute we will

use the appropriate regulations. 

If you need this information in another language,
large print Braille, on audiocassette, computer disk
or by email, please contact Pension Services.

Pension Services 
Oxfordshire County Council

Unipart House, Garsington Road, Oxford OX4 2GQ
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