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PRIVATE AND CONFIDENTIAL

Mr M Payne

63 Appleford Drive

Minster

ME1225R

Dear Mr Payne
‘The Horizon Pension Plan

Youof Your y
letter o you

1 am pleased to report that the annual report and accounts for the scheme for the period ended 5 Apri 2006

have now been completed. The accountants’ report i satisfactory and | am pleased (o advise you that the

assets of the pension scheme have once again increased in value over the period covered by the accounts

As at 5 April 2006 the aggregate value of the scheme assets was about 14% greaer than at the mmumme

time a year earier,

pensions in payment to pensiner members Although th cost of providing members' benefts i s
the period,

substantial.

Indications are that this growth trend has continued info the year 2007 and | hope to be able to report similarly
positive results for that period in my next letier. Copies of the annual report and accounts are avaiable to
members on request.

Baker

team yin place.
this will be to the benefit of the membership overal.

The tustees have also been engaged n reiewing he prvious deciion tocontnue 0 operate the pension
scheme as a “closed scheme

y w. previously the decision to continue
asset
rowth i he las 34 years (whch o sl woukdhave jusifed the contnved np-ahon of the scheme) the
trustees cannot be confident that such levels of growth can be maintained indefinitely. L is therefore felt that
now would be a good time o bring the scheme into formal wind up without putting at risk the benefit of the

1 cannot yet say how long the wind up process is kel to take. This wil be the subject of a detailed wind up
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1 hope at the end of the winding up process to be able to offer all members a choice of future pension
provision. y (n
;i You

Broadly speaking a defered annuity is  guaranteed pension provided by an insurance company at a future
time. Because the level of benefi is guaranteed the pension offered tends to be lower than that which could
be obtained in a personal pension plan in benign long ter investment conditions. Each member wil be

priced deferred annuity product over the siighty riskier but potentially more lucrative one. This s not
o

» : y
o enable you to make an informed choice at that time.

Yours sincerely
For and on behalf of WWH Pensions Trustees Liited

(CN)

PETER REES
DIRECTOR
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