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The Unilever UK Pension Fund 7th Report 
and Statement of Accounts (for the year 
ended 31 March 2007) is now available 
on request. Michael Normington, 
Financial Controller of the Fund, outlines 
some of the highlights below.

During the year to 31 March 2007, the value of the 
Fund’s assets increased by £320 million and now 
stands at just under £5.1 billion, representing an 
increase of one-third over the last two years. The 
Report and Statement of Accounts summarises the 
transactions and net assets of the Fund and does not 
take account of liabilities to pay pensions and other 
benefits in the future.

Income £427m

Investment income £140m

Contributions £286m

Transfers from other funds £1m

Expenditure £262m

Benefits paid £251m
(Pensions and lump sums)

Transfers to other funds £4m

Expenses   £7m

The Fund’s income during the year (mainly 
contribution and investment income) exceeded 
expenditure, primarily the payment of pensions and 
lump sums, by £165 million. Contribution income 
included Special Contributions paid by the company 
of £224 million.

The Fund’s assets are invested in accordance with 
the investment strategy, which is implemented 

by the Trustees, taking account of the liability to 
pay pensions and other benefits in the future. The 
diagram on the right illustrates the deposition of the 
Fund’s assets at 31 March 2007.

During the year under review, a reorganisation took 
place within the Fund’s equity investments. As a result 
of this restructuring, various changes were made to 
the Fund’s investment manager structure. 

As at 31 March 2007, the Fund’s investments  were 
being managed by the following investment managers:

Equities Alliance Bernstein

  Goldman Sachs Asset Management

  JP Morgan Asset Management

  Lazard Asset Management

  Newton Investment Management

  Northern Trust Luxembourg   
  Management Company (Univest)

Bonds Aberdeen Asset Management

  Goldman Sachs Asset Management

  Prudential M&G Asset Management

Hedge Funds Northern Trust Luxembourg   
  Management Company (Univest)

Property CB Richard Ellis Investors

Private Equity Pantheon Ventures

During the year ended 31 March 2007, the Fund’s 
investment managers collectively returned a 
performance of 6.0% against the benchmark return 
of 6.0%. The rate of inflation over the period, as 
measured by the Retail Prices Index, was 4.8%. Over 
the ten-year period to 31 March 2007 the annualised 
return of 7.5% has been slightly ahead of the 
benchmark return of 7.2%, but well ahead of the 
Retail Prices Index, which averaged 2.8%.

As at 31 March 2007, the value of the Fund’s assets 
invested in the Univest pooled-investment fund 
amounted to £1.26 billion, or 26% of total assets. This 
includes the investment in hedge funds, which was 
undertaken through Univest during the year.
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