


I understand that in the last summary Annual Report to Members the Chairman of the Trustee Board, Ewan Brown said ò During the year, the Trustee Board decided, after consultation with Lloyds TSB and as part of a review of investment strategy, to revise the allocation of fund assets. As a result the total equity content has been reduced from 80% to 70%.ó. Mr Brown then says that a further review of the investment strategy of the fund is underway. That was in November 2004.
LTU have been extremely concerned about SWIPõs management of the Lloyds TSB No 1 and No 2 Funds. We believe that given their serial under-performance more of the Lloyds TSB Pension Funds should be moved to better performing funds, be they actively managed or index tracking. Given our concerns we are interested in the outcome of the review of investment strategy and I should be grateful if you could provide me with the following information:

1.   A copy of the terms of reference for the review of investment strategy.
2.  Has the total equity content of the fund been reduced from 70%? If yes, what is the current þ gure?3.  Have the Trustees appointed any further investment managers, in addition to the seven already appointed, to invest funds on their behalf? If yes, which investment managers have been appointed and how much of the fund do they manage on behalf of the Trustee Board? 

4.   Is the investment review still ongoing? If yes, when will it be completed?
5.  If the investment review has been completed and agreed by the Trustees can we be provided with the results of the review?
Given the importance of this review on the future direction and management of the Pension Funds I have sent a copy of my letter to each member of the Trustee Board.

I look forward to your early response.
Yours sincerely

Mark V Brown
Assistant General Secretary




