


































Royal London Group Pension Scheme 

Annual report and financial statements 

for the year ended 31 December 2021 

Trustee's report (continued) 

Statement of Trustee's responsibilities ( continued) 

Further information 

Any enquiries about the Scheme can be made by contacting the Staff Pensions Team at the address provided in the 'Further 
information' on page 55. A copy of this annual report and financial statements is available on the 
Royal London Group website: https://www.royallondon.com/about-us/corporate-information/key-financial­
information/group-pension-schemes/. 

Approval 

The Trustee's report was approved and signed by the Trustee Directors on 29 March 2022. 

Signed for and on behalf of RLGPS Trustee Limited by: 

Trustee Director 
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Royal London Group Pension Scheme 

Annual report and financial statements 

for the year ended 31 December 2021 

Independent Auditors' report to the Trustee of Royal London Group Pension Scheme 

Responsibilities for the financial statements and the audit (continued) 

Auditors' responsibilities for the audit of the financial statements (continued) 

manipulation of the financial statements, including the risk of override of controls, by the Trustee and those responsible 

for, or involved in, the preparation of the underlying accounting records and financial statements, and determined that the 

principal risks were related to posting inappropriate journals to conceal misappropriation of assets and inappropriate 

adjustments of asset valuations. Audit procedures performed by the engagement team included: 

• Testing journal entries where we identified particular fraud risk criteria.
• Obtaining independent confirmations of material investment valuations and cash balances at the year end.
• Testing estimates and judgements made in the preparation of the financial statements for indicators of bias.
• Reviewing meeting minutes, any correspondence with the Pensions Regulator, and significant contracts and

agreements.
• Holding discussions with the Trustee to identify significant or unusual transactions and known or suspected

instances of fraud or non-compliance with applicable laws and regulations.
• Assessing financial statement disclosures, and agreeing these to supporting evidence, for compliance with the

Pensions Acts 1995 and 2004 and regulations made under them.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances 

of non-compliance with laws and regulations that are not closely related to events and transactions reflected in the financial 

statements. Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one 

resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional 

misrepresentations, or through collusion. 

A further description of our responsibilities for the audit of the financial statements is located on the FR C's website at: 

www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors' report. 

Use of this report 

This report, including the opinion, has been prepared for and only for the Trustee as a body in accordance with section 41 

of the Pensions Act 1995 and for no other purpose. We do not, in giving this opinion, accept or assume responsibility for 

any other purpose or to any other person to whom this report is shown or into whose hands it may come save where 

expressly agreed by our prior consent in writing. 

Priccwa terhouscCoopers LLP 
Chartered Accountants and Statutory Auditors 
Watford 

29 March 2022 
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Royal London Group Pension Scheme 

Annual report and financial statements 

for the year ended 3 1 December 2021 

Statement of net assets available for benefits as at 31 December 2021 

Investment assets 
Equities 
Bonds 
Pooled investment vehicles 
Derivatives assets 
Insurance policies 
Cash 
Other investment balances 
AVC investments 
Reverse repurchase agreements receivable 

Investment liabilities 
Bonds sold short 
Derivatives liabilities 
Other investment balances 
Repurchase agreements payable 

Total net investments 

Current assets 

Current liabilities 

Total net assets available for benefits 

Note 

14 

14 

19 

16 

17 

20 

21 

22 

14 

14 

16 

21 

14 

27 

28 

2021 2020 
£'000 £'000 

366,993 351,517 
3,265,450 3,314,646 

486,884 462,165 
41,662 36,636 
1,506 1,479 

83,767 42,874 
115,251 31,786 

1,838 2,136 
634,285 1,124,724 

4,997,636 5,367,963 

(526,216) (915,124) 
(7,500) (6,494) 

(69,244) (16,957) 
(1,320,091) (1,498,126) 

(1,923,051) (2,436,701) 

3,074,585 2,931,262 

8,625 21,638 

(2,094) (1,590) 

3,081,116 2,951,310 

The financial statements summarise the transactions of the Scheme and deal with the net assets at the disposal of the 
Trustee. They do not take account of obligations to pay pensions and benefits which fall due after the end of the Scheme 
year. The actuarial position of the Scheme, which takes into account such obligations, is dealt with in the Report on 
Actuarial liabilities on pages 6 to 7 of the annual report and these financial statements should be read in conjunction with 
this report. 

The notes to the financial statements on pages 22 to 44 form part of these financial statements. 

The financial statements on page 20 to 44 were approved and signed by the Trustee Directors on 29 March 2022. 

Signed for and on behalf ofRLGPS Trustee Limited by: 

Trustee Director 
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Royal London Group Pension Scheme 

Annual report and financial statements 

for the year ended 31 December 2021 

Independent Auditors' statement about contributions to the Trustee of Royal London Group 

Pension Scheme 

Statement about contributions 

Opinion 

In our opinion, the contributions required under the schedules of contributions for the Scheme year ended 

31 December 2021 as reported in Royal London Group Pension Scheme's summary of contributions have, in all material 

respects, been paid in accordance with the schedules of contributions certified by the Scheme actuary on 22 June 2017 

and 19 March 2021. 

We have examined Royal London Group Pension Scheme's summary of contributions for the Scheme year ended 

31 December 2021 which is set out on the following page. 

Basis for opinion 

Our examination involves obtaining evidence sufficient to give reasonable assurance that contributions reported in the 

summary of contributions have, in all material respects, been paid in accordance with the relevant requirements. This 

includes an examination, on a test basis, of evidence relevant to the amounts of contributions payable to the Scheme under 

the schedules of contributions, and the timing of those payments. 

Responsibilities for the statement about contributions 

Responsibilities of the Trustee in respect of contributions 

As explained more fully in the statement of Trustee's responsibilities, the Scheme's Trustee is responsible for preparing, 

and from time to time reviewing and if necessary revising, a schedule of contributions and for monitoring whether 

contributions are made to the Scheme by employers in accordance with relevant requirements. 

Auditors' responsibilities in respect of the statement about contributions 

It is our responsibility to provide a statement about contributions and to report our opinion to you. 

Use of this report 

This report, including the opinion, has been prepared for and only for the Trustee as a body in accordance with section 41 

of the Pensions Act 1995 and for no other purpose. We do not, in giving this opinion, accept or assume responsibility for 

any other purpose or to any other person to whom this report is shown or into whose hands it may come save where 

expressly agreed by our prior consent in writing. 

PricewaterhouseCoopers LLP 
Chartered Accountants and Statutory Auditors 
Watford 

29 March 2022 
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Royal London Group Pension Scheme 

Annual report and financial statements 

for the year ended 31 December 2021 

Summary of Contributions 

Contributions required under the schedules of contributions 

Per the Fund account 

Approval 

The Summary of Contributions was approved and signed by the Trustee Directors on 29 March 2022. 

Signed for and on behalf of RLGPS Trustee Limited by: 

Trustee Director 

£000 
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Royal London Group Pension Scheme 

Annual report and financial statements 

for the year ended 31 December 2021 

Actuarial certificate 

Actuary's certification of the schedule of contributions 

Name of scheme: Royal London Group Pension Scheme 

Adequacy of rates of contributions 

1 I hereby certify that, in my opinion, the rates of the contributions shown in this schedule of 
contributions are such that the statutory funding objective could have been expected, on 31 
December 2019, to continue to be met for the period for which the schedule is to be in force. 

Adherence to statement of funding principles 

2 I hereby certify that. in my opinion, this schedule of contributions is consistent with the statement of 
funding principles dated 19 March 2021. 

The certification of the adequacy of the rates or contributions for the purpose of securing that the statutory 
funding objective can be expected to be met is not a certification of their adequacy for the purpose of 
securing the scheme's liabilities by the purchase of annuities, if the Scheme were wound up. 

Signature ........................................................... . 

Andrew Long 
Fellow of the Institute and Faculty of Actuaries 

19-03-2021

Date ....................................................................... . 

51 Lime Street 
London 

Towers Watson Limited, a WIilis Towers Watson Company EC3M 7DQ 
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