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We are delighted to report that  the Pension Fund Trustee Board have     

responded positively  to our submission made earlier this year and we 

have received confirmation in a letter that they would welcome a 

“future relationship with IMPAC “. 

Members will recall that the Company took the surprising decision to 

disband the Pension Fund Consultative Committee (PFCC) with             

immediate effect last year.  In response, IMPAC  management  made   

alternative proposals  which they presented at an extraordinary meeting 

of the PFCC held earlier this year and which were subsequently sub-

mitted in writing to the Trustee Board for their consideration. 

The Trustee Board have now agreed to convene a meeting with IMPAC 

which will include Pension Fund Management and additionally,        

members of the Trustee Board on an annual basis.  The Board  have    

also agreed to continue with the presentation of the results of the      

triennial actuarial valuation by the Scheme Actuary which is extremely 

important to us,  both this year and in the future.  

Bob Chamley, spokesperson for Employees and Pensioners of the Fund 

commented “we are especially pleased with the outcome as it will      

allow us to continue to meet with Fund Management on a regular basis 

and will enable us  to  cascade a  variety of  information to members 

and,  more importantly, provide us with a platform to relay any feed-

back or questions from members to the Trustee Board”. 

The first meeting is scheduled to take place at the end of November and 

members are reminded that if you have any questions about the Fund 

or its performance then please contact the Editor or helpdesk. 

                                             The Editor         

Communication channels restored !! 
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   I am pleased and somewhat relieved that we have reached a mutually 

acceptable arrangement with the Pension Fund Management and      

Trustees which secures our communication channels in the foreseeable 

future. 

The role and composition of the Pension Fund Consultative Committee 

had changed quite considerably since its conception in the early 90s and 

whilst we were disappointed at the Company’s action, we did accept that 

the  forum required updating. 

The new meeting format will still provide us with the exchange of infor-

mation and discussion that has proved so fruitful in recent years and my 

colleagues are confident that we can gain considerable benefit from the  

meeting especially now members of the Trustee Board are attending. 

My thanks to Bob Chamley for his work on this and I am pleased that he 

will continue to ‘lead from the front‘ at the first meeting. 

Moving forward, the Pension Fund report brought more good news 

showing that the Pension Fund asset value has now exceeded £4 billion, 

returning an increase of nearly 25% in value compared to 2016. This has 

been largely due to healthy investment returns and continued Company 

financial support which we should never  forget. 

I was also pleased to see that the Trustees are consolidating some of 

those gains by  taking steps to further  de-risk our fund investments by 

moving out of equity investments in favour of more index-linked invest-

ments which aim to match the basis for Fund liabilities (pensions increas-

es) with income (asset returns) where possible and provides increased 

security for our future pensions.  

With these positive developments to our Pension Fund, we now eagerly 

await the results of the current triennial actuarial valuation which should 

be completed by the end of the year.  We believe that it will confirm that 

the Fund remains in a very strong position and hopefully provide us with 

an indication of the   longer term objectives  of the Fund in the future. 

Finally, I would like to extend our best wishes  to Phil Hughes on his re-

tirement and look forward to working with Jan Killick who has replaced 

him as Pensions Manager and Secretary to the Trustee Board.  

                                                                            Neil Hopkins 
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Earlier this summer, the Company    
announced a revised dividend policy 
which formed  part of a wider review 
of capital allocation priorities which will support continued investment in the  business. 

The company has honoured a commitment to increase  dividends by 10% each year for 
the last 10 years and the Board have reaffirmed that they would continue this policy  for 
this year, but thereafter would adopt a progressive policy which would grow  dividends 
annually  but  would  take account of the underlying business performance. 

Imperial Brands is amongst the top 20 largest dividend payers in the UK this year. 

As part of the capital allocation framework the company also announced  a share buyback 
programme which would be returning £200 million to shareholders before the financial 
year end. 

 

Inflation update -  Retail Price increase trends 

  

Imperial Brands Update 

The Retail Price index has started to trend 

downwards in the last few months and is  

now considerably lower than the         

comparative period last year. The rate has  

remained broadly in line with our pension 

increase in April this year (2.7%) which is 

good news.  

Unfortunately the Editor is not  prepared 

to make any predictions about what might 

happen after the end of October!!! 

 

Imperial  share price 
Jan 2019 - Sept 2019

share price, 21.42
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Share price as quoted on the end of each month .. Source Imperial Brands website

The graph compares the  rate of inflation each month
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Bristol, 12th September 2019. 

The agenda included the following items: 

1. The location and organisation of the 

2019 Annual General meeting was      

discussed  in  detail as this was a new 

venue for us.  Overall we were pleased 

with the outcome and have agreed to 

hold  AGM meetings there in the future. 

2. Council reviewed preparations for our inaugural meeting with the Pension Fund        

Management/Trustees and finalised the topics that we would like to raise. 

3. Council also discussed our plans for the forthcoming triennial valuation review in order 

that we are in a position to respond in a timely manner when the results are announced. 

As part of these discussions, Council were briefed on a consultation document recently 

issued as part of the Defined Benefits White Paper which provides for a more prescrip-

tive code of practice on scheme funding. Further consultation will take place  on the 

proposals early next year .   

4. Finally, the meeting received a presentation of the findings of a project sub-group 

formed at our last meeting to critically assess the role of IMPAC  and look at areas 

that we could improve and develop to meet the  future needs of our membership.     

It was agreed that several of the recommendations would be translated into                   

strategic  objectives for the Council  to address  next year.                                                                   

The National Council meeting  

IMPORTANT NOTICE  

Amendment to  procedure for electing  IMPAC officers  
In future, members who are interested in standing for or nominating a person for the         
position of Chairman, Secretary or Treasurer should write to the Secretary for an  application 
form  which should be completed and returned by the 1st March 2020. 

This will enable us to include the nomination on the AGM notification/proxy voting form sent 
to members prior to the Annual General Meeting. 

The change is designed to improve the process and is consistent with the  requirements of 
the IMPAC constitution. 
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What is an Actuarial valuation ? 

The main purpose of the actuarial valuation is to review the financial position of our Pension 

Fund and to determine the appropriate level of financial contributions to be made by the 

Company (Imperial Tobacco) in order to enable the Fund to meet its obligations. 

It is a legal requirement as required by the Pensions Act 2004 and also required under the 

terms of Cause 11 of our Fund’s ‘Trust Deed and Rules’.  It is undertaken every three years 

by an  independent  Scheme Actuary. 

How do they measure the financial position? 

The Scheme Actuary uses the current financial position of the Fund and then makes prudent 

assumptions to ‘model’ the future performance of the Fund e.g. age profile, life expectancy, 

inflation  etc..  A similar modelling exercise is carried out  to ascertain the potential annual 

income or return from our Fund’s Investments in the future and the two values are then  

compared to  evaluate if the Fund can meet its liabilities (our pensions).  The Fund will either 

be in  surplus(+) or a deficit (-). 

Our fund has three different measurement criteria or scenarios  known as objectives 

-  Statutory Funding Objective – a legal requirement.  

- Total Service Objective - a Fund requirement which assesses the total cost of the Fund   
paying the promised benefits to every member. 

- Winding up Objective – Uses a theoretical  assumption in the case that the Fund would be 
wound up.  The Actuary calculates the potential cost if the Fund purchased individual           
annuity (insurance) policies to meet the promised benefits to each member. 

What happens if there is a deficit or shortfall in funding? 

The Scheme Actuary will present his findings to the Trustees/Company  and  will identify the 

size of any  shortfall.  Our Trustees will then  negotiate  a ’recovery plan’ with the Company 

and  agree the level of contributions required from them to make good the deficit over an 

agreed period.  (This year’s contribution was £85 million!!!) 

In addition to the Company making financial contributions to the Fund, our agreement also  

contains a number of guarantees  which provide additional security for our pensions. 

When will we know the results? 

We expect to hear the results in the early part of next year but the whole exercise has to be 

completed by the end of June 2020. 
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N E W S L E T T E R  

Next Open meeting: Stirling 

Monday 14th October, 2019 at 1.00pm 

At the Mayfield Centre, Sunnybank Road, St Ninians, Stirling 

For information about the meeting email: helpline@impac.org.uk 

2020 Annual General meeting: Bristol 

Tuesday 28th April 2020 at 2.00 pm  

At the Bristol Bowls Club, 198, South Liberty Lane, Ashton Vale,      
Bristol BS3 2TY.  Tel 0119 9633460. 

Information will be included in meeting notification pack  

Next Open meeting: Glasgow 

Tuesday  15th October 2019 at 1.00pm 

At Garfield House Hotel, Cumbernauld Road, Stepps, Glasgow. 

For information about the meeting email: helpline@impac.org.uk 

Next Open meeting: Nottingham 

Tuesday 29th October 2019 at 10.00am 

At Wollaton Park Community Association, Harrow Road, Nottingham.   

For more information about the meeting contact John Kenton, or 
email: helpline@impac.org.uk 

 

Autumn 2019 Open meetings  

mailto:helpline@impac.org.uk
mailto:helpline@impac.org.uk
mailto:helpline@impac.org.uk


 

                                                7 

 

 

 

 

I s s u e  N o  6 9  P a g e  7  

Open meeting reports  
New AGM  venue a success  

The Nottingham Mechanics Institute                    
has received a     favourable      response from 
Council as well and  the attendees of  the  
2019  Annual General meeting.  

There were several reasons for the change, 
not least  that it gave  members   more 
transport options  due to its central       
Nottingham  location. 

Council  were pleased  with the facilities 
offered and were delighted to see that the 
venue attracted  both some long standing 
members as well as  several new faces.   
Thank you  all for your  continued support. 

 

         

Nottingham Open meeting in October 

In addition to the usual feedback from IMPAC National Council and pension issues, the 

meeting will feature a guest speaker, Paul Bloomer who will share his experiences and     

anecdotes  drawn from completing over 26 years photographing for John Player and         

Imperial Tobacco. 

Light refreshments will be available afterwards  and there will be plenty of opportunity for 
members to catch up with friends  and  old colleagues .                   

                                                                                                          John Kenton 

2019 Scottish Pensioners Christmas lunch  

Tickets selling fast!! 
To be held  on Wednesday  11th December  2019.  Start 12.30 for 1.00pm. 

At the Whitevale Bowling Club, 253 Whitehill Street, Dennistoun, Glasgow G31 2EH. 

Tickets £12.00 each. 

Applications for tickets to be made no later than 30th November 2019 to                 
Colin Martin, 48 Cardowan Drive, Stepps, Glasgow  G33 6HG.  

Telephone 0141 779 3796 

                                                                                                                  Colin Martin 
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Please write to 
The Editor, P. O. Box 10486, Oxton, NG24 9NL 
Or Email:  editor@impac.org.uk 

Contacts Name Email address Telephone 

Chairman Neil Hopkins Neil@impac.org.uk 01159 653969 

Secretary Elizabeth Brimmell elizabeth@impac.org.uk 01761 453926 

Treasurer Stephen J Grant Stephen@impac.org.uk 01912 893944 

 

The National Council has decided to replace the network of  
regional contacts with one single ‘helpline’ in order to better  
co-ordinate and  to provide a more consistent service.  

The aim is to provide assistance to members where we can.  

any advice on financial matters and we would recommend that 
you speak to a financial adviser or accountant. 

Members’ Helpline 

Contact us by post:                               

Helpline, 

PO Box 10486, 

Oxton, 

NG24  9NL 

Or Email: 

helpline@impac.org.uk 
 

 
  DMB– our membership agency 
 

 
Imperial Pension Fund Office 

   

IMPAC, c/o  DMB 

18a Reynards Road 

Welwyn  

Herts 

AL6 9TP 

Email: impac@dmb.org.uk 

Telephone:  01438 840247 

For changes to IMPAC membership details. 

 

  

Imperial Tobacco Pension Fund 

P O Box 3242 

Winterstoke Road 

Bristol 

BS3 9GY 

Tel. 0117 9530000 

Fax. 0117 9632860 

Please note  - All  enquiries  to the Pension 
Fund Office  in writing please. 

  

Contact Details 

Contact the Editor 

Update our records 

mailto:impac@bpiassociates.co.uk

