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The Pensions Act 1995 distinguishes between investments where the management is 

delegated to a fund manager with a written contract and those where responsibility for the 

investment is retained by the Plan Trustee e.g. the purchase of an insurance policy or AVC 

contract. The latter are known as direct investments. 

The Plan Trustee's policy is to review its direct investments and to obtain written advice 

about them at regular intervals. These include vehicles available for members' AVCs. In 

respect of direct investments the Plan Trustee obtains written advice and considers 

delegated management of these investments to the fund manager(s). 

The written advice will consider the suitability of the investments, the need for 

diversification and the principles contained in this statement and the criteria by which such 

investments should be assessed as set out in the Occupational Pensions Schemes 

(Investment) Regulations 2005 (regulation 4). The Plan Trustee's investment advisors have 

the knowledge and experience required under the Pensions Act 1995. 

The assets held for the individual members' AVCs reflect a simplified version of the asset 

allocation formerly held by the Scheme and is approximately 80% equities and 20% fixed 

income. 


