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Pension Protection 
Fund (PPF) Levy
The Pension Protection Fund (PPF) provides 
an element of security to pension scheme 
members by acting as an insurance policy for 
pension schemes. If a sponsoring employer 
becomes insolvent and the cost of members’ 
benefits cannot be met, the PPF will guarantee 
some of the members’ benefits. In addition 
to paying company contributions into the 
Scheme, each year BPI pays a levy to the PPF 
in order to provide this protection for Scheme 
members. The levy is determined by a range of 
factors set out in UK pensions legislation. More 
information on how the PPF levy is applied can 
be found online at www.ppf.co.uk
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CHAIRMAN’S UPDATE FACTS & FIGURES
On behalf of the Trustee Directors, I am pleased to introduce Pension Matt£rs 
Issue 18 for members of the British Polythene Pension Scheme (“the Scheme”) 
covering the period ended 31 March 2020. During the year to 31 March 2020 we 
continued our focus on financial management. Overall, the Scheme’s shortfall 
(deficit) increased slightly from c.£23m at 31 March 2019 to c.£24m at 31 March 
2020. This was primarily due to market volatility resulting from the impact of the 
coronavirus (COVID-19) pandemic, offset to some extent by contributions paid 
by the Company and returns on the Scheme’s assets. The Trustee Directors, 
alongside their advisers, remained focussed on managing the Scheme’s 
liabilities, enhancing investment income and working with the Company to 
reduce the deficit.

COVID-19 clearly had a marked effect on the global economy during 2020. 
The pandemic resulted in short-term falls in the market value of some assets, 
particularly equities (shares), although there has since been a partial recovery. 
Speculation over “Brexit” added to market volatility. To mitigate the effects of 
the downturn the Trustee Directors invested in a range of assets designed to 
protect the Scheme’s funding in times of uncertainty. This has helped preserve 

the value of both the assets and the funding level. Along with contributions paid by the Company to address the 
deficit identified in the 31 March 2017 valuation, these actions will help to maintain security of benefits held within 
the Scheme. COVID-19 presented a number of operational challenges, however all aspects of the Scheme’s 
management and administration were delivered in line with existing plans and I thank Berry staff, Scheme advisers 
and the Trustee Directors themselves for their resilience in maintaining Scheme business continuity during 2020.

An actuarial valuation of the Scheme was carried out as at 31 March 2020 and analysis of the results is nearing 
completion. As part of the analysis the Trustee Directors assess the value of the Scheme’s assets against future 
liabilities. More information will be provided in next year’s newsletter. Scheme investments continued to be overseen 
by the Trustee Directors’ Investment Sub-Committee (ISC) with support from our professional advisers. The Trustee 
Directors continued to monitor the suitability and performance of the Scheme’s investment strategy and made a 
number of adjustments during the year.

As members are aware, during 2020 Berry Global Group Inc. (Berry Global) undertook a review of pension provision 
across UK operations. As a result, Berry Global proposed a merger between the Scheme, the RPC Containers 
Limited Pension Scheme and the M&H Staff Pension Plan. Having sought the appropriate advice and protections, the 
Trustee Directors accepted Berry Global’s proposals and I am pleased to report that the merger completed in mid 
January 2021. Benefits accrued in the Scheme will not change and member entitlements to benefits will continue in 
line with the rules as they were prior to the merger.

Following the merger, with effect from 9 February 2021, Doug Muttitt, Specialities Business Unit CEO, Berry CPI 
Bramlage Division and Ton van der Steenhoven, International Tax Lead CPI and HH&S Divisions, were appointed as 
new Trustee Directors and Alan Harris resigned as a Trustee Director. On behalf of Scheme members I would like to 
welcome Doug and Ton and thank Alan for his valuable contribution.

We remain keen to ensure that members maintain up-to-date Scheme Expression of Wish forms. These record your 
wishes, in the event that any death benefits become payable, as to who should receive payment(s). Please take a 
moment to ensure your own details remain up-to-date. If not, please contact the Scheme’s administrators. 2021 will 
see a number of improvements to the Scheme’s PensionsWEB portal and I encourage all members with internet 
access to register on the site using the details overleaf.

More information on these topics, together with the Scheme Summary Funding Statement at 31 March 2020, is 
inside. Scheme contact details are also provided.

Lord Jamie Lindsay
Chairman, BPI Pension Trustees Limited

Scheme accounts
The table below summarises the Scheme’s accounts for the 
period to 31 March 2020. If you would like a copy of the report 
and accounts, please contact Steve Bane. Contact details are 
provided on page 12.

Membership - The chart compares Scheme membership as at 31 March 2019 with 2020.

INCOME
Members’ contributions  0 

Company contributions 

- normal  0

- special 3,894

Other income  70

TOTAL INCOME  3,964

EXPENDITURE
Retirement & death benefits:  

- Pensions  10,756

- Commutation and lump sums on retirement 1,162

- Lump sums on death in retirement 22

Refund of contributions on death  0

Leavers’ benefits  1,918

Other payments  1

TOTAL EXPENDITURE  13,859 

Net income (income less expenditure) (9,895)

Change in market value of investments 13,571

Value of the Fund at 31 March 2019

Value of the Fund at 31 March 2020

337,850

341,526

2019/20
£’000

Figures shown in this newsletter may be subject to rounding. 
Value of the Fund excludes annuity policies.

Pensioner members 1,707 1,732

Deferred members1,212 1,154

Total Membership

31/03/20

2,886

31/03/19

2,919
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SCHEME INVESTMENT 
PERFORMANCE
During the year to 31 March 2020, investments were 
overseen by the Trustee Directors’ Investment Sub- 
Committee (the ISC) with advice from Aon. The assets were 
managed by Aviva plc, Barings Global Investment Funds 
PLC, Baillie Gifford & Co., The Blackstone Group, Arcmont 
Asset Management (previously BlueBay Asset Management 
until 5 November 2019), DRC UK Whole Loan Fund L.P., 
Grantham Mayo Van Otterloo & Co LLC (“GMO”), Sands 
Capital Management, Schroders Investment Management 
Limited and Standard Life Investments Limited. The largest 
proportion of the Scheme’s assets were managed by 
Schroders as part of the Liability Driven Investment (“LDI”) 
strategy adopted in September 2009.

COVID 19 & Investment Performance – The Challenge
As a result of the impact of the COVID-19 pandemic 
across all asset classes, the Scheme returned -1.4% over 
Q1 2020 (compared to benchmark returns of -0.8%). The 
Scheme’s Diversified Growth Funds (“DGF’s”) were impacted 
significantly (with Baillie Gifford returning -13.6% and GMO 
returning -15.6% over the quarter). Barings Global Bank 
Loans also returned -15.2%, and the Fund of Hedge Funds 
allocation returned -8.6%. Global Equity Funds returned -8.9% 
(Sands) and -13.2% (Baillie Gifford) as a result of the equity sell 
off. Diversification across the Scheme’s portfolio, and the high 
levels of interest rate and inflation protection partially offset 
these negative returns, with the LDI portfolio returning 6.1%. 

Over Q2 2020 there was a rebound across most markets. 
The Scheme returned 10.8% (compared to a benchmark of 
10.7%) as all asset classes had positive absolute returns with 
the exception of Schroders Property which takes some time 
for the impact from COVID-19 to come through. Operationally, 
some of the property funds were suspended given they 
could not be valued accurately. These restrictions have since 
been lifted and trading has resumed. Although equities and 
credit markets posted positive returns over Q2 and Q3 2020, 
volatility is still persisting, another sign of underlying fragility 
in market conditions.

Investment Strategy Changes
A number of changes to the Scheme’s investment strategy 
were implemented during the period:
• Decreased the Scheme’s exposure to equities from 

c.19.0% to c.9.5% and invested the proceeds into the 
pooled Index-Linked Gilts (via the Schroders 2018-2027 
Index-Linked Gilts Fund);

• Implemented a twelve month equity protection strategy 
on the 9.5% residual equity allocation with Schroders 
in November 2019. This reduces risk within the equity 
allocation (through use of a type of “insurance” policy 
whereby financial instruments are used to limit the 
potential loss in equity markets to which the Scheme is 
exposed);

• Decreased the Scheme’s exposure to bank loans to a 
5% strategic allocation;

• Increased the Scheme’s exposure to the fund of hedge 
funds allocation to a 10% strategic allocation;

• Increased protection of movements in Scheme liabilities 
from interest rates and inflation to c.82% of total 
Scheme liabilities in August 2019. Subsequently inflation 
protection was reduced to c.73% in March 2020. This 
reduction was a mitigation against adverse movements 
in inflation hedging from Government reform of RPI;

The Scheme maintained its allocation to the limited 
partnership arrangements with BPI regarding a c.£20 million 
property portfolio contribution from the 2012/2013 Scheme 
year.

The Trustee is reviewing the Scheme’s investment strategy 
following the 31 March 2020 actuarial valuation. Following 
an improvement in the Scheme’s funding position and due 
to the heightened market volatility, the Trustee agreed to 
tactically reduce the risk within the investment strategy whilst 
discussions around the valuation and investment strategy 
take place with the Company. As a result, the following 
changes were implemented post year- end:

• Fully redeemed the Scheme’s holding in the 2018-
2027 Index-Linked Gilts Fund and made an allocation 
to securitised credit through the Schroders Enhanced 
Securitised LIBOR Fund in May 2020;

• Reduced allocation to equities by disinvesting c.£5.7m 
from Sands and Baillie Gifford following strong manager 
outperformance. The proceeds were invested into 
Schroders Enhanced Securitised LIBOR Fund;

• Decreased the Scheme’s exposure to Diversified Growth 
Funds (“DGF’s”) in July 2020 by reducing exposure to 
Baillie Gifford and fully redeeming from GMO in July 
2020;

• Fully redeemed the Scheme’s allocation to bank loans in 
August 2020.

Liability protection strategy
Over the year to 31 March 2020 the Scheme maintained 
its investment in Liability Driven Investments (“LDI”) funds 
managed by Schroders, to reduce interest rate risk and 
inflation risk. The Scheme increased its hedge against fixed 
interest gilt yields, to reflect prevailing views on the markets. 
Schroders is responsible for managing this LDI portfolio.

Investment returns
The combined Scheme return for the period from 31 
March 2019 to 31 March 2020, including cash holdings and 
direct property investment, was 3.6%. This compared to a 
benchmark return of 4.8%. The main contributors to positive 
investment returns over the year to 31 March 2020 were 
Schroders LDI, Standard Life Property, DRC, Arcmont, Aviva 
REaLM Multi Sector and Sands Global Equity.

Some of the Scheme’s assets returned negative absolute 
returns over the year, including the Barings Global Bank 
Loans, Diversified Growth Funds (Baillie Gifford and GMO), 
Blackstone Fund of Hedge Funds, Baillie Gifford Global Equity 
and Schroders Property. As the Scheme is highly diversified 
across asset classes, the impact on performance over the 
year from COVID-19 was limited and the Scheme was able to 
achieve a positive absolute return. More details are included 
overleaf.

Fund Managers
As at 31 March 2020, the Scheme had holdings in:

Manager Fund
Arcmont Private Credit

Aviva REaLM Multi Sector

Barings Global Bank Loans*

Baillie Gifford Diversified Growth 
Fund

Baillie Gifford Global Equity

Blackstone Fund of Hedge Funds

DRC Private Credit

GMO Global Real Return 
Fund*

Sands Global Equity

Schroders LDI

Schroders Cash

Schroders Property Fund

Schroders 2018-2027 Index-
Linked Gilts*

Schroders Equity Protection 
Strategy

Standard Life Long Lease Property

Pension Funding Partnership Direct Property 
Exposure

Asset Allocation

  Value (£) Value (%)

Arcmont1 (Formerly Bluebay)
 Private Credit 3,486,272 1.0

Aviva
 REaLM Multi Sector 17,059,512 4.9

Barings
 Global Bank Loans 15,631,642 4.5

Baillie Gifford
 Diversified Growth Fund 27,358,705 7.9
 Global Equity 15,724,318 4.5

Blackstone
 Fund of Hedge Funds 32,313,956 9.3

DRC2

 Private Credit 12,463,158 3.6

GMO
 Global Real Return Fund 17,545,231 5.1

Sands
 Global Equity 16,900,788 4.9

Schroders
 LDI 49,161,824 14.2
 Cash 30,255,602 8.7
 Property 12,659,999 3.7
 2018-2027 Index-Linked

 Gilts (ILG)  30,727,308 8.9
 Equity Protection Strategy 3,038,016 0.9

Standard Life
 Long Lease Property 35,930,782 10.4

Pension Funding Partnership
 Direct Property Exposure 17,500,000 5.1

 Total Managers 337,757,113 97.6
 Annuity Policies
 (Canada Life) 4,622,000  1.3
 Net Current Assets* 3,239,678 0.9
 Additional Voluntary
 Contributions (AVCs) 529,348 0.2
 TOTAL FUND 346,148,139 100

The chart 
summarises 
the Scheme’s 
investment 
asset 
allocation as 
at 31 March 
2020:

*Fully redeemed post 31 March 2020.
*Includes other investment balances
1 Total capital commitment of £11m
2 Total capital commitment of £22m
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Spotlight:
Responding 
to COVID-19

COVID-19 
& Pension 
Scams:
Protect Your 
Pension

The impact of COVID-19 continues to be felt across the 
global economy and has presented a number of common 
challenges to pension schemes. Maintaining funding, 
protecting investments and member administration were 
priorities for the Trustee Directors in 2020. Working in 
partnership with the Company and Scheme advisers, 
swift action was taken to identify and address immediate 
challenges presented by the pandemic. Lord Jamie 
Lindsay, Trustee Chairman says: “I am pleased to say that 
all aspects of the Scheme’s operations were managed and 
delivered throughout 2020 in line with existing business 
plans and I am grateful to Berry Global staff, Scheme 
advisers and Trustee colleagues for their resilience in 
responding to the operational challenges created by the 
pandemic”.

Trustee Business Continuity
Scheme Trustee Directors, advisers, investment managers 
and administrators have all been working remotely, utilising 
technology to maintain business operations. Steve Bane, 
Scheme Trustee Director and Secretary highlights; “I am 
pleased to say, despite obvious operational challenges 
during 2020, there was no impact on any decision-
making or member transactions as a result of COVID-19. 
Our actuarial, investment and administration services 
continued to be provided as normal throughout the 
pandemic. Trustee and Sub-Committee meetings continue 
to be successfully managed remotely which has helped to 
minimise disruption”.

Scheme Sponsor – Business As Usual
The Trustee and the Company communicated regularly 
on trading performance throughout 2020. A review of 
covenant strength was undertaken in the autumn of 2020 
and Company contributions to the Scheme continued to 
be paid as planned throughout 2020. Alan Harris, Finance 
Director at BPI and Scheme Trustee Director, comments; 
“Overall, the Company performed strongly in 2020 and has 
consistently demonstrated business resilience during the 
COVID-19 outbreak. Demand for products remains good. 
On-going analysis in 2020 showed strong cash generation 
and share-price growth, demonstrating market confidence 
in the performance of the businesses”. More information on 
Berry Global’s performance during 2020 is available online 
at www.berryglobal.com.

Maintaining Scheme Funding – 2020 Actuarial Valuation 
The short-term economic impact of COVID-19 on Scheme 
finances was felt most acutely in the aftermath of the first 
wave in March 2020, where asset values reached their 
lowest levels. To protect funding the Trustee Directors 
implemented a short-term de-risking strategy to protect 

assets from global market volatility. Calum Cooper, Scheme 
Actuary at Hymans Robertson highlights: “The recovery 
of Scheme assets over the 3-month period following 
March exceeded expectations, with positive asset returns 
since March resulting in an improvement in the funding 
level. 2020’s actuarial valuation analysis is proceeding 
as planned and no additional valuation is required”. The 
Scheme’s funding level at both 31 July and 1 September 
was 94% which represents an improvement from the low 
of 89% in April. Calum emphasises: “the future outlook 
is cautiously optimistic, albeit requiring continued close 
monitoring of the global recovery from COVID-19 as well as 
more typical risks. The final results of the 2020 valuation 
will be a guide to helping the Trustee maintain Scheme 
funding goals”.

Protecting Scheme Investments
There was a significant amount of volatility in investment 
markets as a result of COVID-19 during 2020 and the 
Trustee Directors received regular investment analysis 
throughout the pandemic. A decade-long bull market 
came to a halt in Q1 as the initial outbreak turned into a 
global pandemic when equity markets experienced falls of 
20% - 30%. Fiona Simpson, Investment Consultant at Aon 
explains: “Over the year to 31 March 2020, the Scheme 
had actually already reduced the level of investment risk in 
the portfolio to protect funding in the run up to the 31 March 
2020 Actuarial Valuation and the subsequent 18 month 
period to complete valuation analysis which helped limit 
the impact of COVID-19 on the portfolio”.

As a result of the impact across all asset classes, the 
Scheme returned -1.4% over Q1 2020 (compared to a 
benchmark return of -0.8%). On 2021, Fiona says: “The 
Scheme’s investment portfolio is well positioned to 
withstand further volatility should it occur, having reduced 
risk through reduced exposure to equities and DGF’s as well 
as equity protection in place over the short to medium term”.

Managing Operations
Member administration services, including pension 
payments continued as normal. Kevin Stevenson, Scheme 
Administration Team Leader at Hymans Robertson 
explains: “As we had an already robust Business Continuity 
infrastructure in place, the Scheme’s administration team 
transitioned to home working which will continue for 2021. 
Correspondence and member enquiries are being dealt 
with as normal. During lockdown, we also set up a secure 
online portal for members to upload documents digitally 
which is still available for use”.

Pension scams are not new, but recent media 

reports reveal a substantial number of COVID-

19-related scams by criminals seeking to exploit 

fears over the pandemic, some of which relate to 

pensions amongst vulnerable and elderly people 

who may be self-isolating. It is more important 

than ever to protect yourself against pension 

scammers. Fraudsters use a range of techniques 

to approach and attract victims. Beware if you are 

contacted out of the blue, whether by email, social 

media or telephone.

The COVID Challenge 
3 Scheme business continuity maintained

3 Positive Scheme sponsor business results 

3 Action plan to maintain Scheme funding levels

3 Investment risk reduction underway

3 Remote member administration services in place 

3 Digital communications & technology solutions

Warning Signs 
? Free reviews 

? High returns 

? High pressure 

sales 

? Unusual 

investments 

? Complicated 

structures 

4 Steps of Protection 
3 Reject 

unexpected offers 

3 Check FCA 

Register 

3 Take time with 

decision-making

3 Seek impartial 

advice 

If You Need Help
Contact the Financial Conduct Authority (FCA) Consumer 

Helpline on 0800 111 6768 or use the reporting form at 

www.fca.org.uk

ScamSmart: a campaign set up by the FCA to provide 

information on how to avoid investment and pension 

scams. You can check investment or pension opportunities 

that you have been offered and avoid scams: https://www.

fca.org.uk/scamsmart

Pension Scams Booklet: by the FCA and The Pensions 

Regulator: https://www.thepensionsregulator.gov.uk/-/

media/thepensionsregulator/files/import/pdf/pension-

scams-booklet-members.ashx
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SUMMARY
FUNDING STATEMENT
(Defined Benefit Section) – 31 March 2020

How is the Scheme doing?
A full actuarial valuation is undertaken every three years, with annual checks in between. Here is a summary of 
the position as at 31 March 2020, alongside the 2017 valuation and the last annual update as at 31 March 2019:

Assets Liabilities Shortfall Funding level

31 March 2017 £313m £359m £46m 87%

31 March 2019 £340m £363m £23m 94%

31 March 2020* £343m* £367m £24m 93%

*Unaudited assets at 31 March 2020. Excludes value of net current assets and AVCs.

The health of the Scheme depends on whether its liabilities (the money it expects to have to pay out now and 
in the future) is less than its assets (the amount it has invested, which builds up over time through Company 
contributions and investment income). If the assets are worth less than the liabilities, then it has a ‘shortfall’, but 
if the assets are worth more than the liabilities, then the Scheme has a ‘surplus’. As you can see as at 31 March 
2020, the Scheme had a shortfall with 93% of the money it needed at that time to pay all benefits due both now 
and in the future.

Since 31 March 2019, contributions paid into the Scheme and investment returns on assets have improved the 
funding level. However, the value of the Scheme’s liabilities has increased due to changes, yields and inflation 
which has placed a higher value on the liabilities. Overall, there has been a slight increase in the deficit since 
the last valuation and slight decrease in the Scheme’s funding level.

Following the actuarial valuation at 31 March 2017, the Trustee Directors and the Company agreed contributions 
of £3.8m per year, beginning from 1 April 2018 and increasing annually in line with CPI inflation each April, 
to eliminate the deficit by 2031. As mentioned previously, the 2020 valuation of the Scheme is currently 
ongoing and it is expected that a similar arrangement will be put in place as part of this, which will see a new 
commitment of contributions to the Scheme put in place to further eliminate the deficit.

The Company has also agreed to make additional contributions if certain profit level targets are met in 2018, 
2019 and 2020. 

What does this mean for my benefits?
These valuations are only a snapshot in time, and 
as market conditions change, it is perfectly normal 
for the funding level to fluctuate over time. So long 
as the Company continues to support the Scheme, 
your benefits will be paid in full when they become 
due. The Trustee Directors agreed a recovery plan 
with the Company which includes a commitment to 
pay contributions to remove the shortfall. A copy is 
available upon request from the Scheme Administrator.

Is my pension secure?
The Trustee Directors aim to have enough money in 
the Scheme to pay pensions and other benefits to 
members as they are due. The Scheme Actuary (a 
dedicated pensions expert who carries out checks to 
ensure the Scheme is financially secure) also works 
out how much money the Scheme would need if the 
Company could no longer support it, the Scheme was 
wound up and the Trustee Directors had to secure 
members’ benefits by buying an insurance policy.

Securing benefits in this way is expensive because 
the insurance company pays members’ benefits in full 
in exchange for a one-off payment. For example, as 
at 31 March 2020, it would have cost around £480m 
to secure members’ benefits with an insurance 
company if the Scheme had wound up on that date. 
If there was not enough money in the Scheme to 
buy out all the benefits with an insurance policy, the 
Company would have to make up the shortfall. For 
cases where the Company goes out of business 
and doesn’t have the money to pay the benefits 
promised the Government has set up a compensation 
scheme – the Pension Protection Fund (PPF) – which 
can provide compensation to members. You can 
find out more about the PPF on its website: www.
pensionprotectionfund.org.uk. Including this information 
doesn’t mean that there are plans to wind up the 
Scheme, it’s simply required to form part of this report.

And finally…
Legally, we must confirm that the Company has not 
taken any surplus payments out of the Scheme in the 
last 12 months. We can also confirm that The Pensions 
Regulator has not intervened to change the way that 
benefits build up, how valuations are calculated, or the 
way the funding shortfall is met.

Scheme 
Merger 
Update

During 2020 Berry Global undertook a review of pension 

provision across UK operations. As a result, in July 2020 

Berry Global proposed a merger between the Scheme, the 

RPC Containers Limited Pension Scheme and the M&H Staff 

Pension Plan. Having sought the appropriate advice and 

protections, the Trustee Directors accepted Berry Global’s 

proposals and the merger completed in mid January 2021. 

The Trustee carefully reviewed the proposal and sought 

specific advice from independently-appointed lawyers, 

covenant advisers (who advise on the strength of support 

provided by the sponsoring employers) and actuarial advisers 

(who advise on the funding of liabilities).

As outlined in the previous communication you will have 

received, following the merger, the Scheme has been sub-

divided into two separate sections known as the “BPI and 

RPC Section” and the “M&H Section”.   All members of the 

BPI Scheme, along with all members of the RPC Scheme 

are now members of  the “BPI and RPC Section”. Members 

transferring from the M&H Plan have become members of the 

M&H Section which will be a separate ringfenced section. This 

is because the M&H Plan is structured differently to the RPC 

Scheme and BPI Scheme.

Assets & Your Benefits
The assets and liabilities of the two other schemes (“the 

Transferring Schemes”) have now transferred to the BPI 

Scheme (the “Receiving Scheme”) and into the respective 

sections. Benefits accrued in the Scheme will not change and 

member entitlements to benefits will continue in line with the 

rules as they were prior to the merger. It is expected that the 

merged scheme will be renamed and further details will be 

available during 2021.

Scheme Sponsor 
Following the merger, responsibility for funding the BPI and 

RPC section continues to belong to British Polythene Industries 

Limited and British Polythene Limited, but with responsibility 

also extending to RPC Containers Limited. Together these 

three companies will be responsible for funding your benefits, 

providing additional security for benefits.

Merger completed in January 2021 
• Full consultation undertaken 

• Additional security & Scheme protections 

• Action plan to maintain Scheme funding levels

• No change to benefits



Principal Employer
During the period, the Scheme’s principal employer was 

British Polythene Industries Limited. BPI’s registered address 

is British Polythene Industries Limited, Sapphire House, 

Crown Way, Rushden, Northamptonshire, NN10 6FB. 

Pension increases
April 2020 pension increases are summarised below:

• Pre 1988 Guaranteed Minimum Pension (“GMP”) – no 

increase

• Post 1988 GMP – increase of Consumer Price Index 

(“CPI”) (up to a maximum of 3%)

• Pension in excess of the GMP accrued up to 1 January 

2007 – increase in CPI (year to previous December up to 

a maximum of 5%)

• Pension in excess of the GMP accrued after 1 January 

2007 – increase in CPI (year to previous December up to 

a maximum of 2.5%)

Members of the Visqueen section receive pension increases 

as above (up to an accrual date of 13 July 2007) and receive 

an increase on full pension before commutation for cash. 

There are additional sections of member who receive 

different benefits.

Scheme IAS Position
The Scheme no longer reports accounts under the 
IAS (International Accounting Standards) standard, 
having changed to FRS/US GAAP (Generally Accepted 
Accounting Principles) following Berry’s takeover of 
RPC. For the purposes of US GAAP/FRS102, as at 30 
September 2020, the Company reported a Scheme 
shortfall (deficit) of £21.7m.

Changes to RPI
The results of the UK Government consultation on 
whether and how to align RPI (Retail Price Index) 
to CPIH (Consumer Prices Index) and whether any 
alignment should occur between 2025 and 2030 
was announced in November 2020. This confirmed 
that RPI will be aligned with CPIH, but not before 
2030 and no compensation is being offered to 
index-linked gilt holders. As the majority of benefits 
are linked to CPI there will be no impact on increases 
to pensions in payment although there will potentially 
be a reduction in the value of the Scheme’s assets. 
More information will be available next year.

Steve Bane
Pensions & Employee Benefits 
Manager, RPC Containers 
Limited (Employer nominated)

Alan Harris
Finance Director,
British Polythene Limited
(Employer nominated)

Gary Buchalter
deferred member
(Member nominated) 

Ray Snowden
retired employee
(Member nominated)

John Campin
retired employee
(Member nominated)

Scheme Advisers
The Trustee Directors 
delegate a range of tasks to 
appointed firms of pension 
professionals and advisers. 
During the year to 31 March 
2020, Scheme advisers 
included:

Pension Consultants & 
Administrators
Hymans Robertson LLP 

Scheme Actuary
Calum Cooper FFA, 
Hymans Robertson LLP

Auditor
KPMG LLP

Investment Advisers
Aon

Investment Managers 
Arcmont Asset 
Management (previously 
BlueBay Asset 
Management)
Aviva plc
Barings Global Investment 
Funds PLC
Baillie Gifford & Co
The Blackstone Group
DRC UK Whole Loan Fund 
L.P.
Grantham Mayo Van 
Otterloo & Co LLC 
Sands Capital Management
Schroders Investment 
Management Limited 
Standard Life Investments 
Limited
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SCHEME TRUSTEE, DIRECTORS 
AND ADVISERS

Lord Jamie Lindsay
Non-Executive Director 
(Chairman)
(Employer nominated)

David Duthie
retired employee
(Employer nominated)

Trustee - BPI Pension Trustees Limited

Scheme 
Secretary

Steve Bane,
RPC Containers Limited 
Pensions and Employee 
Benefits Manager, is the 
Trustee Secretary.

Steve’s contact details are:
Mr S Bane,
Secretary to BPI Trustee 
Berry Global
Suite 2 Sapphire House, 
Crown Way
Rushden, 
Northamptonshire,
NN10 6FB

Changes to Trustee 
Directors
Some changes to the 
Trustee Directors of BPI 
Pension Trustees Limited 
were made post-merger with 
effect from 9 February 2021: 

• Doug Muttitt, Specialities 
Business Unit CEO – Berry 
CPI Bramlage Division, was 
appointed a new Director 

• Ton van der Steenhoven, 
International Tax Lead CPI 
and HH&S Divisions, was 
appointed a new Director 

• Alan Harris resigned as a 
Director

During the year to 31 March 2020, the Directors of BPI Pension Trustees Limited were;

PENSIONSWEB:
ARE YOU REGISTERED?

Deferred members can:
- view personal details online, including deferred pensions 

revalued to current date;
- make enquiries and requests for information, including 

quotations of benefits;
- model retirement benefits at different ages to aid 

retirement planning. Currently, this is available for members 
who are more than two years from retirement; and

- view their nomination form.

Pensioner members can:
- view personal details online, including current pension in 

payment; and
- view details of pension payments, including payslips and 

P60 information.

How to register
To log-in and request a unique pin number, please visit the 
web address below and register. You will need your national 
insurance number and postcode.
https://secure.bpipensions.co.uk/Registration.aspx

Once you have registered for the first time you can save 
the address as a favourite in order to log in easily the next 
time you visit the site. You can also call the Helpdesk on 
0141 566 7522 or email: bpi@pensionsweb.hymans.co.uk. 
Plans are in place to upgrade pensionWEB during 2021. 
The new version will include improved functionality. More 
information will be available next year.

PensionsWEB is the Scheme’s online portal for members. 
The portal allows users to view retirement income 
projections and update personal details. We recommend 
all members with internet access to register an account. 
Since the launch in January 2016, many members have 
now registered and are enjoying the convenience of online 
access. Membership is open to all deferred and pensioner 
members of the Scheme and some of the tools available to 
members are detailed below. 
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Further information
If you want to find out more about the Scheme you can review 
these key documents:

• Statement of Funding Principles – ensuring the Scheme 
has enough money to pay pensions in the future;

• Statement of Investment Principles – how the money 
paid in is invested; 

• Schedule of Contributions - how much money is being 
paid in; 

• Annual Report and Accounts to 31 March 2020 - 
income and expenditure details 

• Formal Actuarial Valuation Report as at 31 March 2020 -
 the latest full financial check 

• Member’s Explanatory Booklet - how the Scheme works.

If you have questions or require copies of these documents, 
contact
Steve Bane, Secretary to BPI Pension Trustees Limited
Berry Global, Sapphire House, Crown Way, Rushden, 
Northamptonshire NN10 6FB
Email: StevenBane@berryglobal.com

Expression of Wish form – is yours up-to-date?
Members’ Expression of Wish forms are held on-line via 
pensionsWEB or in hard copy by the Company. These 
record your wishes, in the event that any death benefits 
become payable, as to who should receive payment(s). 
Please take a few minutes to check whether your existing 
Expression of Wish form is up to date. If not, please 
contact the Scheme administrators or update your wishes 
via pensionsWEB.

Email addresses – help us to keep in touch
We encourage all members with an email address 
to provide this so it can be added to contact details. 
Providing your email address to the Scheme’s 
administrators will help them to contact you more easily, 
especially if your records are not fully up to date (for 
example, if we hold a previous address on file for you). 
If you would like to provide your email address, please 
contact bpipensions@hymans.co.uk with your full name 
and postcode, and we will add this to your file. We will 
never give your email address to third parties, and will 
only use this to contact you with important information 
relating to the Scheme and your benefits. Please note 
that you can now also email important documents which 
will reach the administrators more quickly.

Have your circumstances changed?
Please keep the Trustee Directors informed about any 
changes to your contact details via pensionsWEB or the 
Scheme administration team:
Andrew Mills
Hymans Robertson LLP
20 Waterloo Street
Glasgow G2 6DB
Email: bpipensions@hymans.co.uk
Telephone: 0141 566 7643
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