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TRUSTEES AND THEIR ADVISERS 
 
Sponsoring Employer :  The University Court of the University of Glasgow 

 
Trustees : Moat Pensions Limited, (represented by June Crombie) 

Independent Chairperson of Trustee Board 
Mr James Ross 
Ms Lesley Cummings 
Dr David Duncan 
Mr George Gillespie* 
Mrs Alison Halley*  
Mrs Sally Baxter*  
Mr Christopher Kennedy* 
Mrs Amber Higgins  
 
* Member Nominated  

  
Secretary to the Trustees :  Mr James Ross 
  
Scheme Actuary :  Ms Heather Allingham, Hymans Robertson LLP 
  
Independent Auditor :  Ernst & Young LLP  
  
Bankers : Bank of Scotland 
  
Investment Managers :  BlackRock Investment Management Limited 

Insight Investment Fund Management Limited 
JPMorgan Asset Management  
Partners Group (UK) Limited  
IFM Investors Pty Limited  
PGIM Qualifying Investors Funds PLC (from 25 February 2025) 

  
AVC Provider :  Prudential Life Assurance Company 
  
Legal Adviser :  Brodies  
  
Administrators :  XPS Administration Limited 
  
Investment Consultants  : Isio Group Limited 
  
Life Assurance Company  : MetLife 
  
Annuity Providers :  
 

Aviva (until 15 April 2024) 
Phoenix Life 
Sun Life 

  
Contact for further information & 
complaints about the Scheme :  

Mr James Ross 
Secretary to the Trustees 
Finance Office (Tay House) 
University of Glasgow 
University Avenue 
Glasgow 
G12 8QQ 
Email: Jim.Ross@Glasgow.ac.uk 
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REPORT ON ACTUARIAL LIABILITIES  
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REPORT ON ACTUARIAL LIABILITIES (continued) 
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ACTUARIAL STATEMENTS AND CERTIFICATE  
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ACTUARIAL STATEMENTS AND CERTIFICATE (continued ) 
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ACTUARIAL STATEMENTS AND CERTIFICATE (continued)  
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The financial statements, which are prepared in accordance with UK Generally Accepted Accounting Practice, 
including the Financial Reporting Standard applicable in the UK (FRS 102) are the responsibility of the Trustees. 
Pension scheme regulations require, and the Trustees are responsible for ensuring, that those financial 
statements: 

�x show a true and fair view of the financial transactions of the Scheme during the Scheme year and of the 
amount and disposition at the end of the Scheme year of its assets and liabilities, other than the liabilities 
to pay pensions and benefits after the end of the Scheme year; and 

�x contain the information specified in Regulation 3A of the Occupational Pension Schemes (Requirement to 
obtain Audited Accounts and a Statement from the Auditor) Regulations 1996, including a statement 
whether the financial statements have been prepared in accordance with the relevant financial reporting 
framework applicable to occupational pension schemes. 

In discharging these responsibilities, the Trustees are responsible for selecting suitable accounting policies, to 
be applied consistently, making any estimates and judgments on a prudent and reasonable basis, and for the 
preparation of the financial statements on a going concern basis unless it is inappropriate to presume that the 
Scheme will not be wound up. 

The Trustees are also responsible for making available certain other information about the Scheme in the form 
of an annual report.  

The Trustees also have a general responsibility for ensuring that adequate accounting records are kept and for 
taking such steps as are reasonably open to them to safeguard the assets of the Scheme and to prevent and 
detect fraud and other irregularities, including the maintenance of an appropriate system of internal control. 

The Trustees are responsible under pensions legislation for preparing, maintaining and from time to time 
reviewing and if necessary revising a schedule of contributions showing the rates of contributions payable 
towards the Scheme by or on behalf of the employer and the active members of the Scheme and the dates on 
or before which such contributions are to be paid. The Trustees are also responsible for keeping records in 
respect of contributions received in respect of any active member of the Scheme and for adopting risk-based 
processes to monitor whether contributions are made to the Scheme by the employer in accordance with the 
schedule of contributions. Where breaches of the schedule occur, the Trustees are required by the Pensions 
Acts 1995 and 2004 to consider making reports to The Pensions Regulator and the members. 

�$�S�S�U�R�Y�D�O���R�I���W�K�H���7�U�X�V�W�H�H�V�·���5�H�S�R�U�W 

�7�K�H���7�U�X�V�W�H�H�V�·���5�H�S�R�U�W�����Z�K�L�F�K���L�Q�F�O�X�G�H�V���W�K�H���,�Q�Y�H�V�W�P�H�Q�W���5�H�S�R�U�W�����W�K�H���5�H�S�R�U�W���R�Q���$�F�W�X�D�U�L�D�O���/�L�D�E�L�O�L�W�L�H�V, the Statement of 
�7�U�X�V�W�H�H�V�·���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V and the Implementation Statement, was approved by the Trustees on: 

 

 

 

 . . . . . . . . . . . . . . . . . . . . . . . .  

Moat Pensions Limited as a Trustee  Date 

June Crombie, Director, Moat Pensions Limited 

  . . . . . . . . . . . .  

Lesley Cummings, as a Trustee   Date 
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FUND ACCOUNT 

For the year ended 31 March 2025  )  ) 
 Note 2025)  2024) 
  £)  £) 
CONTRIBUTIONS AND BENEFITS  )  ) 
  )  ) 
Employer contributions 4 10,871,333)  10,926,025) 
Employee contributions 4 247,681)  249,746) 
Total contributions   11,119,014)  11,175,771) 
  )  ) 
Other income 5 307,841)  244,936) 
  11,426,855)  11,420,707) 
    ) 
Benefits paid or payable 6 (16,427,129)  (16,951,484) 
Payments to and on account of leavers 7 (284,612)  (18,863) 
Other payments 8 (174,871)  (164,242) 
Administrative expenses  9 (1,161,819)  (1,179,310) 
  (18,048,431)  (18,313,899) 
  )  ) 
NET WITHDRAWALS  )  ) 
FROM DEALINGS WITH MEMBERS  (6,621,576)  (6,893,192) 
  )  ) 
RETURNS ON INVESTMENTS  )  ) 
  )  ) 
Investment income  10 6,306,442)  4,137,478) 
Change in market value of investments 12 (22,386,268)  (9,649,563) 
Investment management expenses  11 (47,440)  (44,115) 
NET RETURNS ON INVESTMENTS  (16,127,266)  (5,556,200) 
  )  ) 
NET DECREASE   )  ) 
IN THE FUND FOR THE YEAR  (22,748,842)  (12,449,392) 
    ) 
OPENING NET ASSETS  316,963,684)  329,413,076) 
CLOSING NET ASSETS  294,214,842)  316,963,684) 
 

The notes on pages 24 to 34 form part of these financial statements. 
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STATEMENT OF NET ASSETS (AVAILABLE FOR BENEFITS) 

At 31 March 2025  )  ) 
 Note 2025)  2024) 
  £)  £) 
  )  ) 
INVESTMENT ASSETS 12 )  ) 
  )  ) 
Pooled investment vehicles 13 274,687,320)  306,119,383) 
Insurance policies 15 133,857)  161,970) 
AVC investments 16 1,307,764)  1,358,961) 
Cash deposits 12 446,955)  353,543) 
Other investment balances 12 124,751)  180,000) 
  276,700,647)  308,173,857) 
  )  ) 
CURRENT ASSETS 20 19,286,845)  10,610,884) 
  )  ) 
CURRENT LIABILITIES 21 (1,772,650)  (1,821,057) 
  )  ) 
CLOSING NET ASSETS  294,214,842)  316,963,684) 

 

The financial statements summarise the transactions of the Scheme and deal with the net assets at the disposal 
of the Trustees. They do not take account of obligations to pay pensions and benefits which fall due after the 
end of the Scheme year. The actuarial position of the Scheme, which takes into account such obligations is dealt 
with in the Report on Actuarial Liabilities on pages 13 to 14 of the Annual Report and these financial statements 
should be read in conjunction with this report. 

The notes on pages 24 to 34 form part of these financial statements. 

These financial statements on pages 22 to 34 were approved by the Trustees on . . . . . . . . . . . . . . . . . . . 

 

Signed on behalf of the Trustees 

 

 

  . . . . . . . . . . . . . . . . . . . . . . . .  

Moat Pensions Limited as a Trustee  Date 

June Crombie, Director, Moat Pensions Limited 

   . . . . . . . . . . . . . .  

Lesley Cummings, as a Trustee   Date 
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SUMMARY OF CONTRIBUTIONS PAID IN THE YEAR  

During the year, the contributions paid to the Scheme by the Employer under the Schedule of Contributions 
were as follows: 

   £) 

 Employer normal contributions  6,720,083) 

 Employer deficit contributions  4,151,250) 

 Employee normal contributions  105,614) 

 Total contributions paid under the Schedule of Contributions  10,976,947) 

    

 Reconciliation to the financial statements:   

 Contributions paid under the Schedule of Contributions  10,976,947) 

 Members' Additional Voluntary Contributions  142,067) 

 Contributions receivable per the financial statements   11,119,014 ) 

 

This Summary was approved by the Trustees on . . . . . . . . . . . . . . . . . . . . 

 

Signed on behalf of the Trustees: 

 

 

   . . . . . . . . . . . . .  

Moat Pensions Limited as a Trustee  Date 

June Crombie, Director, Moat Pensions Limited 

  . . . . . . . . . . . . . . . . . . . . . . . .  

Lesley Cummings, as a Trustee   Date 
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IMPLEMENTATION STATEMENT
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IMPLEMENTATION STATEMENT (continued)  
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IMPLEMENTATION STATEMENT (continued)  
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IMPLEMENTATION STATEMENT (continued)  
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IMPLEMENTATION STATEMENT (continued)  
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IMPLEMENTATION STATEMENT (continued)  
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IMPLEMENTATION STATEMENT (continued)  
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IMPLEMENTATION STATEMENT (continued)  
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IMPLEMENTATION STATEMENT (continued)  
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IMPLEMENTATION STATEMENT (continued)  
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IMPLEMENTATION STATEMENT (continued)  
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IMPLEMENTATION STATEMENT (continued)  
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IMPLEMENTATION STATEMENT (continued)  
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IMPLEMENTATION STATEMENT (continued)  
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