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Hello and welcome!
We are in the middle of an extremely busy year and there  
is lots to tell you about. Therefore, this is the first of two issues  
of Timeline that we will be sending you; with a second issue 
planned before the end of the year so that we can bring you 
further updates and news from the Scheme. 

To begin with, there have been some changes to the 
constituencies from which our Member Nominated Trustee 
Directors are selected. This is explained on page 4, along with 
details about the newest members of the Trustee Board. 

Earlier this year, Conduent announced its intention to sell its  
HRS Consulting business to H.I.G. Capital (HIG). This includes  
the pensions administration services that our Scheme uses.  
You can find out more about this and what it means for the 
Scheme on page 7.

The Scheme actuary has provided an update on the funding 
position of the Scheme as at 31 March 2017, showing an 
improvement in the funding level, and you can read more  
about this in the Summary Funding Statement on page 8. 

You will, no doubt, be aware that the data protection laws have 
recently changed with the introduction of the General Data 
Protection Regulation (GDPR) and the Data Protection Act 2018 
in May this year. We have included a short-form privacy 
statement on page 14, which details what personal information 
we hold about you in order to run the Scheme and how it  
is processed. 

We hope you find this issue of Timeline useful and informative. 
If you have any queries about the content or if there’s anything 
you would like to know more about in future issues, please get  
in touch with us using the contact details on the back page. 

Welcome to the latest issue of Timeline, the newsletter for members of the Xerox Final Salary Pension Scheme. 
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Running the Scheme
The Scheme is managed by a trustee company (Xerox Pensions Ltd), which is separate from Xerox.  
There is a Board of eight Trustee Directors, four who are appointed by the Company plus an independent 
Trustee, and three who are nominated by the members of the Scheme, known as Member Nominated  
Trustee Directors (MNTs). 

A new MNT constituency 
MNTs are selected from two 
constituencies – the Former Employee 
Member Constituency and the  
Employed Member Constituency.

Given the reducing number of Xerox 
employees who are members of the 
Scheme, the Trustee decided to broaden 
the Employed Member Constituency to 
include all Scheme members (whether 
they are currently employed or formerly 
employed by Xerox) and change the 
name to the Member Constituency.  
There is no change to the Former 
Employee Constituency.

Stuart Kirk

Ashley Ford

Welcome to our new Trustee Directors 
We welcome Stuart Kirk as a new Trustee Director who has been 
appointed by the Company. Stuart works in Xerox’s Treasury 
department, based in Dublin and joined the Trustee Board in 
October 2017. 

Lewis Stringfellow’s term of office came to an end in 2017. 
As one of the MNTs for the Former Employee Member 
Constituency, Lewis was reselected and appointed for  
a further five-year term in March 2018.

We are pleased to confirm that Ashley Ford has been  
selected from the Member Constituency joining the  
Board in August 2018. 
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Ashley’s educational background is in mechanical engineering 
and metallurgy. He was Xerox European Channels Director 
before leaving Xerox in 2002. Since then, he has held senior 
positions at Samsung and Zebra Technologies and was  
a trustee of their pension plans. 

Thank you to everyone who put themselves forward  
as candidates.

Your Trustee Directors 
Peter Romaine (Chairman) 
Ashley Ford (MNT) 
David Kidd (Independent) 
Stuart Kirk 
Malcolm Mitchell 
John Prynne (MNT) 
Lewis Stringfellow (MNT) 
Lisa Tucker
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Xerox FundXtra to close  
FundXtra has been closed to new employees since 2009. 
As a result, the number of employees contributing to the 
Scheme has gradually dwindled. This, together with the 
increased regulatory burden on running pension plans,  
led Xerox to decide last September to stop contributing  
to FundXtra and this triggered the process of winding up 
the Scheme. The winding up formally commenced on  
1 May 2018 and is being managed by the Trustee. 

Members should note that FundXtra is run entirely 
separately from the Xerox Final Salary Pension  
Scheme. The closure of FundXtra has no effect  
on the Final Salary Pension Scheme. 

Xerox FundXtra (Formerly known as the Xerox Contracted-Out  
Money Purchase (COMP) Scheme) 
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Administrator news
sale of Conduent HRS Consulting
At the end of April 2018, Conduent announced its intention  
to sell its HRS Consulting business to H.I.G. Capital (HIG).  
The pensions administration services that are used by both  
the Final Salary Pension Scheme and FundXtra are included  
in this sale. 

Under the new ownership with HIG, HRS Consulting will be a 
standalone business known as Buck. The company will benefit 
from new investment in its people, services and market profile, 
helping it to thrive and grow into the future. 

The sale was completed in August and Buck is committed to 
continuing to provide our members with the same dedication, 
responsiveness and level of service from the people you’ve 
grown to know and rely on.

What does this mean for the Scheme?

Other than the change of name, the Trustee does not expect  
the sale to have any impact on the administration of the  
Final Salary Pension Scheme and FundXtra. 

We will advise you if contact details change.
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Summary Funding Statement
This statement provides you with an update, as at 31 March 2017, on the Scheme’s funding position.  
It compares the value of the Scheme’s investments (known as the assets) with an estimate of the amount  
of money the Trustee will need in order to pay everyone’s benefits (known as the liabilities). 

Actuarial valuation 
31 March 2016

Funding review
31 March 2017

Assets £2,458m £2,920m

Liabilities £3,039m £3,454m

Shortfall £581m £534m

Funding level 81% 85%

The Actuary’s review of the position at 31 March 2018 is currently 
in progress and we will bring you more details from that in our 
autumn issue of Timeline. 

How is the funding position of the  
Scheme measured?
While the current value of the Scheme’s assets is relatively  
easy to determine, there are always uncertainties inherent  
in estimating the current value of the Scheme’s liabilities.  
For example, how long pensions might be paid, the size  
of future pension increases and the rate at which future 
payments are discounted back to their present value.

The Trustee is required by law to adopt a prudent set of 
assumptions to estimate the current value of the liabilities  
and this basis is used to determine the funding level and the  
extent of any shortfall or surplus. 

Over the year to 31 March 2017, there was an improvement 
in the funding position due mainly to the deficit contributions 
received from Xerox during the year. The Scheme’s investments 
performed better than expected, but this was largely offset 
by an increase in the value of the Scheme’s liabilities due to a 
further fall in gilt yields (the ‘interest’ payable on UK government 
bonds, which forms the basis for setting the discount rate to 
determine the present value of the liabilities). 

the latest position
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What is the Trustee’s funding plan?
As part of the 31 March 2016 actuarial valuation, the  
Trustee agreed a plan with Xerox to eliminate the shortfall  
of £581 million by the end of 2024. This involved Xerox  
paying £80 million in December 2017 and committing  
to pay £53 million a year from 2018 to 2023. 

Next actuarial valuation
The next full actuarial valuation is due as at 31 March 2019. 

Solvency position
For each full actuarial valuation, the Actuary also compares  
the value of the assets with an estimate of the amount of 
money an insurance company would require in order to take  
on all of the Scheme’s liabilities (known as the buy-out  
measure of liabilities). As at 31 March 2016, the funding  
level on the buy-out basis was 62%.

What happens if the Scheme is wound up  
and there is not enough money to pay all  
the benefits?
The government has set up the Pension Protection Fund (PPF)  
to pay benefits to members in the event that employers become 
insolvent and are unable to meet their pension commitments. 

However, if such circumstances were to occur, the pension you 
would receive from the PPF might be less than the full benefit 
you had earned in the Scheme, depending on your age and 
when your benefits were earned. 

Further information and guidance is available on the PPF 
website at www.pensionprotectionfund.org.uk.

We are required to confirm that no refunds have been paid to 
Xerox from the Scheme and that the Pensions Regulator has  
not imposed any modification or directions on the Scheme. 
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Scheme Noticeboard
Xerox/Fuji Xerox update 
In January 2018, Xerox announced that it had agreed to merge with Fuji Xerox, the joint 
venture between Xerox and Fujifilm. However, subsequent litigation by two of Xerox’s 
largest shareholders put the merger on hold.

In May, Xerox announced that, in the best interests of the company and all its 
shareholders, it would not be going ahead with the merger with Fuji Xerox.

Following the termination of the merger plans, Xerox said in June that it was 
reassessing its future relationship with Fuji Xerox and would consider sourcing products 
from new vendors and focus on the opportunity to sell products directly into the 
growing Asia-Pacific market with the sole use of the Xerox name. 

New CEO and Board 
In May 2018, Xerox Corporation announced some changes to its Board of 
Directors, including the appointment of five new Board members. As part of 
this management change, John Visentin has been appointed CEO and Vice 
Chairman, while Keith Cozza has been appointed Chairman. 
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The Company covenant 
The extent to which the Trustee can rely 
on Xerox Limited (and the Scheme’s 
participating employers) to underwrite 
the Scheme’s benefits is referred to as 
the direct legal ‘covenant’ – so long as 
the Scheme continues to have a funding 
shortfall the Trustee remains reliant on 
Xerox’s direct covenant to be able to 
provide all of the Scheme’s benefits.

In conjunction with its covenant advisers, 
Lincoln LLP, the Trustee regularly 
monitors and assesses the strength of the 
covenant. This information helps it to set 
its investment and funding strategy.

During the last eight months or so,  
the Trustee has met with the Company  
(in the UK) more frequently than normal 
to help it understand whether the business 
changes are likely to have an impact on 
the covenant. 
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Pensions news
New legislation for Defined Benefit (DB) schemes 
A White Paper has been published by the government on 
protecting defined benefit pension schemes (e.g. the Xerox Final 
Salary Pension Scheme). The White Paper has been developed 
over a number of years and is in sharp focus in light of the 
recent high-profile collapse of both Carillion and BHS. 

The paper states that the current system of regulation for 
scheme funding generally works well, but there are actions that 
can be taken to strengthen the powers of the Pensions Regulator 
to deal with employers who behave recklessly in relation to their 
defined benefit schemes. 

Depending on the outcome of the various consultations  
on the White Paper and its impact for the Final Salary Scheme, 
we will provide more updates on the White Paper in due course.

Get to know your pension – new website 
A new government campaign called ‘Get to know your 
pension’ aims to encourage people to find out how much 
State pension they could get and when. An accompanying 
website provides easy access to online forecasts and 
calculators, offering tailored information for people at 
different stages in life. 

You can use it to:

• check if there could be gaps in  
 your National Insurance record

• trace lost pensions

• learn about the benefits of a workplace pension.

Visit the ‘Get to know your pension’ website at  
www.yourpension.gov.uk
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Changes to State pension age 
The government has announced that it is to bring forward 
plans to raise the State pension age to 68. Originally set to 
be introduced between 2044 and 2046, the increase to 68 
will now take place seven years sooner between 2037 and 
2039. People born between 6 April 1970 and 5 April 1978, 
currently aged between 40 and 48, will be affected by 
this change.

Pension scams – have you been cold called? 
Scammers are after your pension pot. Since the introduction  
of pension freedoms in 2015, the number of people being 
targeted by scammers has increased dramatically. Official 
figures reveal that fraudsters have successfully conned people 
out of £43 million in the past three years, with the average 
victim losing £15,000. 

If someone contacts you unexpectedly, claiming to be able  
to help you access your pension before the age of 55, it’s likely 
to be a scam. The Pensions Regulator warns people to be  
aware of the following signs of a scam:

• a free pension review

• the promise of guaranteed returns on your investment

• low tax/tax-free rates, including tax-free lump sums

• exotic-sounding and/or overseas investments

• pressure to sign up quickly to avoid missing out.

This autumn, the government is introducing a ban on pensions 
cold calling, which covers unsolicited calls, emails and text 
messages about pensions. It will be enforced by the Information 
Commissioner’s Office (ICO).

You can find out more about pension scams, including  
what to do if you think you are being targeted,  
at www.pension-scams.co.uk
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Looking after your data
In May this year, new data protection laws came into effect. The General Data Protection Regulation (GDPR) 
and (in the UK) the Data Protection Act 2018 bring the law protecting individuals’ personal information up to 
date so that it is fit for purpose in the digital age. 

The Trustee has been working closely with its advisers on a data 
protection project to update practices, policies, contracts and 
member communications. The following privacy statement 
summarises what this means for you and the Scheme.

What personal data do we hold and process?
In order to administer your benefits under the Scheme, the 
Trustee, your current or former Xerox employer and Xerox  
Limited hold certain personal information (known as ‘personal 
data’) about you and from which you can be identified.

The Trustee is a ‘data controller’ of this personal data. It decides 
the purposes for and means by which your personal data 
is processed. The Trustee has both a legal obligation and a 
legitimate interest in processing your personal data but must  
do so fairly and lawfully. 

Who do we share your personal data with?
As the Trustee requires help to administer the Scheme properly, 
it may need to share personal data about you, your dependants 
and other members and beneficiaries with third parties.  
These third parties may include: 

• Xerox group companies

• the Scheme administrator and those Xerox employees   
 responsible for the operation of the Scheme

• professional advisers (e.g. the auditor, scheme actuary,  
 and scheme lawyers)

• HMRC and other statutory bodies (such as the  
 Pensions Regulator)

• other third parties as may be necessary for the    
 administration, operation and investment of the Scheme.
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Where to find out more
Full details of the personal data the Trustee holds, how it uses 
that information and who it shares it with are set out in the 
Trustee’s privacy notice. 

The privacy notice is updated from time to time in accordance 
with changes in Scheme practice and applicable data protection 
legislation. You can find the current version of the privacy notice 
on the pensions website at www.xeroxpensions.co.uk and going 
to ‘Running the Scheme’, selecting ‘Legal Matters’ and then 
‘Data Protection’. Alternatively, you can request a printed version 
of the notice by contacting the Scheme administrator, using the 
details on the back page. 

Your rights
The privacy notice also sets out your rights in connection with 
the personal data held about you by the Trustee and who to 
contact if you want to exercise those rights, make a complaint 
or generally have any questions. 

Keeping your information up to date
It is your responsibility to keep the Trustee up to date with any 
changes to your personal information, including your contact 
and bank details.

15



Contact Us 
The Pensions Administration team at Buck is based in Bristol.  
You can contact them by: 

Telephone: 0330 123 9576

Email: General queries – xeroxpensions@conduent.com 
            Pensioner payslip and tax queries – readingpensionpayroll@conduent.com 

Post: Buck, PO Box 319, Mitcheldean, Gloucestershire GL14 9BF

As stated on page 7, we will advise you if any contact details change. 

Finding out more 
There is more information about the Scheme and your pension  
on the pensions website at www.xeroxpensions.co.uk.

©2017 Xerox Corporation. All rights reserved. Xerox® and Xerox and Design® are trademarks of Xerox Corporation in the United States and/or other countries.

How you can help when  

you contact us 
To help the team deal with your 
enquiry quickly and efficiently, 
please give as much information  
as possible.

Our main method of identifying 
you, the member, is by your 
National Insurance number so 
please remember to include it in 
your letter or email or have  
it to hand if you call us. 

If you can’t give us your National 
Insurance number, please provide 
as much detail as possible about 
your employment and include your 
full name, date of birth and any 
previous names you may have had. 


