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Employer Organisation Active 
Members 

Deferred 
Beneficiaries 

Pensioners 
and 

Dependants 

Employee 
Contributions 

£ 

Employer 
Contributions 

£ 

Scheduled Bodies           

Haringey Council 4401 8014         7,206    7,329,646.56  29,182,042.05  

Haringey Magistrates 0 17              16                      -                         -    

Greig City Academy 45 50                8         69,975.16       182,581.33  

Homes for Haringey 613 290            287    1,374,404.76    3,738,408.02  

John Loughborough School   0 11                8                       -                         -    

Fortismere School  46 35              18         74,706.96       201,740.84  

Alexandra Park School  64 35              13         95,816.62       293,582.67  

Woodside School  68 26               9       107,537.72       285,436.78  

Eden School  19 15                 -           16,889.56         49,108.44  

Harris Academy Coleraine  33 29                2         29,248.66         84,204.28  

Harris Academy Philip Lane 38 24                4         25,592.72         76,046.79  

AET Trinity Primary  23 17                7         25,420.04         83,433.89  

AET Noel Park  42 20                5         42,211.49       118,505.79  

Haringey 6th Form Centre  46 35                7       101,825.15       260,472.11  

St Pauls & All Hallows Infants Academy  15 7                2         13,195.67         42,200.31  

St Pauls & All Hallows Junior Academy  16 6                 -           11,728.26         38,765.56  

St Michaels N22 Academy  10 13                3           9,421.84         30,758.74  

St Ann CE Academy  10 15                6           9,048.56         30,108.16  

Holy Trinity CE Academy  20 12                2         18,997.86         67,277.84  

Brook House Primary (formally Hartsbrook)  34 12                 -           41,873.71         98,452.44  

St Thomas More School  52 8              10         64,871.12       223,803.02  

Heartlands High School  66 64                2         92,938.40       210,633.74  

Milbrook Park Primary School  30 3                 -           23,834.54         78,411.43  

Harris Academy Tottenham  29 6                 -           42,411.94       126,948.00  

The Octagon  8 7                1         14,723.96         41,989.98  

London Academy of Excellence Tottenham  18 5                 -           22,993.06         73,007.93  

Dukes Aldridge Academy  57 18                2       101,347.85       358,389.40  

The Grove School  33 4                 -           28,829.42         80,743.43  

LDBS Central  4 0                 -           11,777.20         31,649.42  

Braybourne Mulberry School  6 0                 -                        -                         -    

 Scheduled Bodies Sub Total        5,846               8,798          7,618         9,801,269       36,088,702  

            

Admitted Bodies           

Haringey Age UK 0 2              17                      -                        -    

CSS (Haringey ) Ltd 0 20              51                       -                         -    

Haringey Citizen Advice Bureau 3 0                9           6,802.37         89,534.94  

Jarvis Workspace Ltd  0 19              24                      -                        -    

Alexandra Palace Trading Co.  1 7              14           2,790.12       150,361.24  

Urban Futures London Ltd  0 8                2                      -                         -    

Enterprise (formerly Accord) Ltd  0 33              46                       -                         -    

Mittie (formerly Trident ) Securities Ltd 0 0                2                       -                         -    

Initial Catering  Ltd 0 1                1                      -                        -    

OCS Group Ltd  0 1                1                       -                        -    

Harrisons Catering  0 1                2                      -                        -    

R M Education PLC 0 3                 -                        -                        -    

TLC At Cooperscroft (formerly Rokeley Dene)  4 11              11           5,650.83                       -    

Ontime Parking Solution  0 2                2                      -                        -    

Europa  0 0                1                      -                        -    
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Employer Organisation Active 
Members 

Deferred 
Beneficiaries 

Pensioners 
and 

Dependants 

Employee 
Contributions 

£ 

Employer 
Contributions 

£ 

Veolia  63 40              38       134,500.17         32,472.78  

Churchills  0 1                3                      -                        -    

Fusion Lifestyle  11 40              11         12,869.50                       -    

Cofely Workplace Limited(formally Balfour Beatty Workforce)  0 16              27                      -                        -    

Lunchtime St Gildas School  1 0                 -               218.42           1,481.19  

Lunchtime St Francis De Sales School  0 0                1           1,911.05         11,054.31  

Lunchtime St Marys School  0 1                1         43,532.29       190,443.37  

Lunchtime St Pauls RC School  2 0                1           2,159.76           6,032.78  

Lunchtime Ferry Lane School  0 1               2                       -                         -    

Lunchtime Bounds Green School  4 0                 -             2,563.82           6,631.91  

ABM Weston Park School  1 0                1                       -                         -    

ABM Muswell Hill  1 1                 -             1,060.26              548.42  

Caterlink Bruce Grove School  0 3                 -                         -                         -    

Superclean Willow School  0 2                 -                         -                         -    

Absolutely Catering Rokesly School  2 1                 -             1,257.37           2,791.34  

Caterlink Holy Trinity School  0 0                1                      -                         -    

Caterlink St Michaels School  0 1                 -                        -                         -    

Caterlink St Pauls and All Hallows School  5 0                 -                         -                         -    

Lunchtime Seven Sisters  0 0                1              778.31              815.58  

Lunchtime  Welbourne  3 0                 -             2,095.40           6,520.58  

Lunchtime Earlsmead  2 1                 -             1,806.20           1,557.14  

Amey Community Ltd 61 6                7         56,228.16         14,884.77  

K M Cleaning  2 1                2                      -                         -    

Pabulum Lea Valley Primary  3 0                 -             2,216.09         10,012.89  

Pabulum St John Vianney  2 1                 -             1,260.83           5,618.56  

Pabulum  St Martin de Porres  2 0                 -             1,797.37           8,737.85  

Pabulum  South Harringay  2 0                2           1,207.32           5,970.70  

Pabulum  Earlham School  2 0                1              577.19           3,672.94  

Pabulum  Belmont School  2 0                1           1,192.28           6,611.70  

Pabulum  Tetherdown  3 0                 -             2,388.52         13,070.33  

Pabulum Alexandra Primary  3 0                 -             1,442.69           6,767.46  

Pabulum  St Peter in Chains  0 1                 -                251.80           1,358.00  

Hillcrest Cleaning Chestnuts  0 0                1              719.58           3,937.94  

Lunchtime St Marys Priory School  0 1                2              193.77              539.24  

Ategi Limited  2 2                 -             4,466.90         22,690.63  

Hertfordshire Catering Limited  6 0                 -             5,240.87         30,494.71  

Hillcrest Stroud Green  0 0                 -                349.50           1,912.80  

Haringey Education Partnership  21 0                 -             9,040.20         42,261.56  

Olive Dining St Marys Priory  2 0                 -             2,060.03         13,507.22  

ISS Mediclean  3 0                 -                        -                        -    

Schools Office Services (cheshunt)  1 0                 -                        -                        -    

Pabulum North Harringay School  1 0                1              489.20           3,077.38  

Birkin Cleaning Services Ltd (Hornsey )  3 0                 -                886.04           5,912.22  

Olive Dining St Peter in Chains  1 0                 -                638.60           4,047.43  

Olive Dining St Francis de Sales  4 0                 -            1,078.04           1,608.27  

Olive Dining St Gildas  1 0                 -                127.71              332.03  

Olive Dining St Mary CE School  3 0                 -            3,036.45         13,123.13  

NVIRO Ltd Dukes Aldridge Academy  12 1                 -             3,412.64         13,109.14  

Admitted Bodies Total          245                  229             287            320,298            733,504  

GRAND TOTAL       6,091               9,027          7,905  10,121,566.44  36,822,206.87  
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Investment 

Manager

Mandate Asset Class Passive 

/Active

Benchmark Target (3 Yr 

Rolling Period)

Strategic 

Allocation

Allocation at 31 

Mar 2020

LGIM Passive Global 

Equities & Bonds

Global Multi 

Factor Equities

Passive  RAFI Multi Factor Global 

Unhedged

Benchmark
9.60% 9.19%

LGIM Passive Global 

Equities & Bonds

Global Multi 

Factor Equities

Passive  RAFI Multi Factor Global 

Hhedged

Benchmark
9.60% 8.64%

LGIM Passive Global 

Equities & Bonds

Emerging 

Markets 

Equities

Passive  FT World Global Emerging 

Markets GBP Unhedged

Benchmark

6.60% 6.58%

LGIM Passive Global 

Equities & Bonds

Global Low 

Carbon Equities

Passive  MSCI World Low 

Carbon Target Index 

Unhedged

Benchmark

9.60% 9.51%

LGIM Passive Global 

Equities & Bonds

Global Low 

Carbon Equities

Passive  MSCI World Low 

Carbon Target Index 

Hedged

Benchmark

9.60% 9.10%

LGIM Passive Global 

Equities & Bonds

Index Linked 

Gilts

Passive  FTA Index Linked Over 5 

Years Index

Benchmark 15.00% 16.45%

CBRE Property Property Active HSBC/APUT Balance Funds 

Index

+1% (Gross) of 

Fees p.a

7.50% 7.37%

Pantheon Private Equity Private Equity Active MSCI World Index plus 

3.5%

Benchmark 5.00% 5.37%

CQS Multi Sector 

Credit

Multi Sector 

Credit

Active LIBOR plus 5% Benchmark 7.00% 7.26%

London CIV - 

Ruffer subfund

Multi Asset 

Absolute Return

Multi Asset Active 8.00% Benchmark 7.50% 10.05%

Allianz Infrastructure 

Debt

Infrastructure 

Debt

Active
5.50%

Benchmark 3.00% 3.20%

Aviva Long lease UK 

Property

Long lease UK 

Property

Active 50% FTSE Actuaries 5-

15 Year Gilt Index, 50% 

FTSE 15 year + Gilt 

Index plus 1.5%

Benchmark 5.00% 3.62%

Copenhagen 

Infrastructure 

Partners

Renewable 

Energy

Renewable 

Energy

Active

10.00%

Benchmark 2.50% 1.21%

Blackrock Renewable 

Energy

Renewable 

Energy

Active
10.00%

Benchmark 2.50% 2.02%

Total 100% 100%
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JOHN RAISIN FINANCIAL SERVICES LIMITED 

Independent Advisors Report 

Market Background 2019-20 

Given the outbreak of COVID-19 and the huge fall in equity markets in late February and 

March 2020 it is easy to forget that for most of the year 1 April 2019 to 31 March 2020 global 

stocks increased in value and the world economy continued to experience positive, if modest, 

economic growth. During April to December 2019 markets were clearly influenced by 

pessimism and ultimately optimism regarding US-China trade relations, and accommodative 

major central bank policy. April to December 2019 saw global equities advance with the MSCI 

World Index up 11% and the United States S&P 500 up 14%. 

 April to December 2019 saw uncertainly in the United States-China trade relationship. 2019, 

however, ended positively – on 12-13 December both sides announced significant progress 

on a “Phase 1” deal. The US S&P 500 index reached a (then) new closing high of 3,169 on 

13 December. 

 April to December saw strong consumer confidence in the United States and low 

unemployment in the major economies of the United States, the Eurozone and the United 

Kingdom. US unemployment was 3.5% in December 2019 a fifty-year low and Eurozone 

unemployment was 7.3% its lowest since the financial crisis of 2008. There were however also 

concerning economic indicators. 

 US inflation continued to be clearly below the Federal Reserve’s 2% target.  Eurozone and 

Japanese inflation remained well below the targets of their central banks. Economic growth 

showed signs of weakness. US annualised growth fell to below 2.5% compared with around 

3% for the April to December 2018 period. Chinese growth at around 6% (annualised) was 

the lowest since 1990. 

April to December 2019 saw the US Federal Reserve and the European Central Bank clearly 

move towards looser more supportive (of both financial markets and the economy) monetary 

policy.  This was in clear contrast to 2018 when both had tightened their monetary policy 

approach with the Federal Reserve increasing interest rates three times in the period June to 

December 2018. 

In July, September and October 2019 the US Federal Reserve reduced the target range for 

the federal funds rate by 0.25%. At the press conference following the October meeting Chair 

Jay Powell stated “Today we decided to lower the interest rate for the third time this year…. 

weakness in global growth and trade developments have weighed on the economy and pose 

ongoing risks. These factors, in conjunction with muted inflation pressures, have led us to 

lower our assessment of the appropriate level of the federal funds rate…” 
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The European Central Bank (ECB) also acted to support financial markets and the Eurozone 

economy. In June the ECB extended to at least the first half of 2020 the existing ultra-low 

interest rate policy. In September the ECB further loosened monetary policy including reducing 

the deposit interest rate by 0.1% to minus 0.5% and reintroducing quantitative easing which 

was restarted on 1 November at the rate of asset purchases of 20 billion Euros per month. 

The Bank of Japan continued its huge monetary stimulus programme which commenced in 

2013. 

The resolution of some of the trade tensions between the United States and China in late 2019 

and the further loosening of monetary policy by the US Federal Reserve and ECB in the 

second half of 2019 had led to a general view that global stocks would continue their long 

upward trend through 2020. Indeed, on 19 February 2020 the US S&P 500 Index reached a 

new record closing high of 3,386 almost 5% above the 31 December 2019 closing figure of 

3,231. 

On 24 February 2020, however, equities across the globe began to rapidly fall following the 

decision of Italy to quarantine 10 towns in response to COVID-19 (Coronavirus). Concerns 

regarding COVID-19 then rapidly and hugely affected US equity markets and other major 

markets. By the end of Friday 28 February, the S&P 500 had fallen approximately 13% from 

its 19 February all-time high. On 28 February Federal Reserve Chair Jay Powell stated that 

“… the coronavirus poses evolving risks to economic activity. The Federal Reserve is closely 

monitoring developments... We will use our tools and act as appropriate to support the 

economy.” The actions subsequently taken by, and led by the US Federal Reserve during 

March 2020 were unprecedented even in comparison to those following the 2008 financial 

crisis.  

The governments of a number of leading world economies - the UK, Canada, France and Italy 

announced major fiscal initiatives to support their economies and citizens and also, by 

extension, financial markets on or before 20 March 2020. Measures included income subsidies 

for laid off workers, tax deferrals and state loans or guarantees for companies The German 

Parliament and US Congress also agreed unprecedented fiscal support packages in the last 

week of March. While these measures were crucial to mitigating the adverse impact of COVID-

19 on economies and financial markets it was the extraordinary interventions of the US 

Federal Reserve which, surely, prevented a financial market meltdown in March 2020. 

At an emergency meeting on 3 March 2020, the US Federal Reserve, reduced the target range 

for federal funds rate (its main interest rate) by ½%, to the range 1 to 1 ¼%.  COVID-19 equity 

related market chaos continued however and was compounded by reaction to an oil price 

plunge on 9 March arising from Russian and Saudi Arabian action which resulted in a trading 

break in New York, the first time this measure had been used. 

Then in an unscheduled (Sunday) meeting on 15 March the US Federal Reserve intervened 

on an unprecedented scale. The federal funds rate was reduced by a full 1% to the range 0% 

to ¼% and an asset purchase programme announced of “at least” $500bn of Treasury bonds 

and “at least” $200bn of mortgaged backed securities to “support the smooth functioning of 

markets….” To further support the flow of credit to businesses and households the US Federal 

Reserve also announced measures to ease requirements upon and to support banks and 

other savings institutions. To directly support not only the US markets and economy but other 

major developed markets and economies the Federal Reserve also announced, on 15 March 

2020, “co-ordinated action” with a number of other central banks to lower the cost of borrowing 

dollars internationally. 
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The ECB acted decisively on 18 March announcing a 750 billion Euro Pandemic Emergency 

Purchase Programme (PEPP) covering government and corporate debt to “…counter the 

serious risks to the… outlook for the euro area posed by the outbreak and escalating diffusion 

of the coronavirus, COVID-19.” The Bank of England acted decisively reducing Bank Rate by 

from 0.75% to 0.25% on 10 March and then on 19 March to an all-time low of 0.10% together 

with the introduction of a £200 billion purchase programme of bonds. On 10 March, it also 

introduced measures to facilitate further lending to businesses by UK banks. 

Turmoil however continued when markets reopened on Monday March 16. The S&P 500 fell 

by 12% only to rise by 6% on 17 March and then to fall by 5% on 18 March. On 16 March in 

the context of the clearly rapid spread of COVID-19 in Europe, closures and severe disruption 

to businesses not only in Europe but the US coupled with an admission by President Trump 

that the Coronavirus crisis could last till “August, could be July, could be longer…” US markets 

fell 12%. 18 March was a day of panic in world markets with the FTSE All World equity index 

falling almost 7%, government bond prices falling, oil prices again plummeting, sterling falling 

to its lowest level against the dollar since the 1980s. The S&P index closed on Friday 20 March 

at 2,305 which was 15% lower than at the close on Friday 13 March with liquidity shocks 

exacerbating the declines in equities. 

Then on 23 March, the US Federal Reserve intervened in an unprecedented manner. First it 

extended its purchases of Treasury Bonds and mortgage backed securities from $700billion 

to “the amounts needed to support smooth market functioning and effective transmission of 

monetary policy…” This meant that to help facilitate the supply of credit to households and 

businesses the US Federal Reserve was prepared to buy unlimited amounts of government 

securities. Secondly, in an extraordinary break with previous precedent the Federal Reserve 

announced initiatives to purchase both new issue and secondary market corporate debt. This 

meant that in effect the Federal Reserve was prepared to directly support employers and act 

as a backstop in the corporate bond market. 

In the days following this extraordinary intervention by the Federal Reserve of 23 March 2020, 

financial markets began to recover with the S&P 500 closing at 2,585 on 31 March a full 12% 

higher than on 20 March. Admittedly, after much argument Congress finally passed a huge 

$2.2 trillion fiscal stimulus on 27 March to assist US business and families. However, there 

can be no doubt that during March 2020 the US Federal Reserve acted decisively and in an 

unprecedented manner to avoid a financial market meltdown while the US Congress argued 

over what measures to take.  

In summary, over the January to March 2020 Quarter global equity prices fell heavily with the 

MSCI World Index down 21% (in $ terms). European and UK equities were especially badly 

affected with the MSCI EMU Index down 25% (in Euro terms) and the FTSE All Share down 

25% (in £ terms). The S&P 500 lost 20% as did the Nikkei 225.  

Though the effects of COVID-19 were only really felt by the world economy and financial 

markets from late February onwards GDP data for the first Quarter 2020 demonstrates the 

immediate and devastating economic effects. The “Third” estimate from the US Bureau of 

Economic Analysis, issued on 25 June 2020, indicated that US “gross domestic product (GDP) 

decreased at an annual rate of 5.0 percent in the first quarter of 2020…” In the previous three 

Quarters an annualised rate of approximately plus 2% was achieved. Eurozone GDP was 

down 3.6% in the first Quarter of 2020, compared to the previous Quarter, according to a 

Eurostat data release of 20 July 2020. Eurostat stated “These were the sharpest declines 
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observed since time series started in 1995” In each of the previous three Quarters Eurozone 

GDP increased by plus 0.1%-0.3%.  

In conclusion the period April to December 2019 was positive for both equity markets and the 

world economy. However the effects of COVID-19 in late February and March 2020 resulted 

in a market crisis which would almost certainly have resulted in a financial market meltdown 

had it not been for the unprecedented actions of the US Federal Reserve supported by other 

major central banks and the fiscal policy initiatives announced by the governments of a 

number of leading world economies. 

However, despite unprecedented monetary and fiscal stimulus by central banks and 

governments world equity markets were down over 20% for the January to March 2020 

Quarter and the impact of COVID-19 on the world economy looked extremely serious. Overall, 

for the year 1 April 2019 to 31 March 2020 world equity markets measured by the MSCI World 

Index were down over 10%.  

 

John Raisin 

27 July 2020 

 

 

John Raisin Financial Services Limited 

Company Number 7049666 registered in England and Wales. 

Registered Office 130 Goldington Road, Bedford, MK40 3EA 

VAT Registration Number 990 8211 06 
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http://www.haringey.gov.uk/pensionfund
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  2018/19 2019/20 

Administration Cost per fund member £35.45 £37.24 

Administration FTEs 7.6 7.6 

FTEs per 1000 fund members 0.33 0.33 

 

  

Process

Cases 

Outstanding 

1/4/19

Cases 

commenced

Terminated 

Cases

Cases 

completed

Cases 

outstanding 

31/3/20

% 

Completed 

in 2019/20
Deaths notifying amount 

of dependents benefits
195 288 3 387 93 80%

Retirements (estimates)

- active 105 734 3 727 110 86%

- deferred 3 25 0 23 5 82%

Total Retirements 

(estimates)
108 759 750 115 86%

Retirements (letter 

actual)

- active 88 421 5 398 106 78%

- deferred 6 32 3 25 10 65%

Retirement  (process )

- active 74 379 399 96 88%

-          deferred 3 25 0 23 5 88%

Deferment

Calc and notify benefits 342 872 244 340 631 27%

Transfers in 

Letter (quote) 113 116 0 143 86 37%

Letter 113 116 0 143 86 37%

Letter tv out quote 9 105 0 98 16 85%

Transfer out letter 24 23 1 19 27 40%

Refund 221 482 14 191 499 27%

Divorce quote 2 17 0 16 3 84%

Divorce settlement 0 1 0 1 0 100%

Joiners 172 452 25 455 144 72%

Aggregation 6 61 4 50 13 74%
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Reason for Change Assets £ Liabilities £ Total 
Movement £ 

Deficit at last valuation (31 March 2016)  1,046.5     1,322.5        (276.0)  

Employee/employer contributions     131.6                 -          131.6  

Benefits paid out/other expenses  (192.4)     (186.4)            (6.0)  

Membership changes              -         283.6        (283.6)  

Membership experience vs expectations 4.0        (14.0)            18.0  

Investment returns on fund asset    394.6                 -          394.6  

Future inflation expectations              -           38.0          (38.0)  

Actuarial assumptions             -       (65.4)            65.4  

        

Valuation as at 31 March 2019  1,384.3     1,378.3              6.0  
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