




















Custody of Assets 

The swap contracts entered into with Barclays Bank pie, Credit Suisse International, Goldman Sachs pie, 

JP Morgan pie, HSBC pie, Lloyds pie, Royal Bank of Scotland pie, Merrill Lynch & Co. Inc., Morgan Stanley & 

Co. International pie and UBS pie are held directly in the Trustee's name. These direct principal to principal 
contracts do not themselves require safe custody. However, the collateral provided to the counterparties to 
secure their value when their mark-to-market is positive is held by CACEIS. as custodian for the Scheme, in the 

name of its nominee company, KAS Nominees Limited. 

The pooled fund units and shares comprising the assets managed through the fiduciary management 
portfolio are held by CACEIS in the name of its nominee company, KAS Nominees Limited. 

Social Responsibility 

The Trustee is seeking to maximise overall investment returns subject to an acceptable level of risk. Social, 

environmental or ethical considerations are not directly taken into account by the Trustee in the selection, 
retention and realisation of investments but the Investment Manager may take account of such factors with a 

view to positive effects on the expected financial return on investment. 

Corporate Governance 

The majority o f  the Scheme's investments are made via pooled investment funds, in which the Scheme's 

investments are pooled with those of other investors. As such, direct control of the process of engaging with 
the companies that issue these securities, whether for corporate governance purposes or social, ethical or 
environmental factors, is delegated to the manager of the pooled investment fund. The extent to which these 
factors are taken into account in the selection, retention and realisation of investments is considered by the 

Investment Manager as part of the process of selecting organisations with which to invest. 

The Trustee supports the Myners Principles and the UK Stewardship Code. It has conducted a 'comply or 
explain' review in respect of both of the Myners Principles and Investment Guidance from the Pensions 

Regulator. 

Employer Related Investments 

There were no employer related investments during the period. 

Date: 23 March 2020 
Name:
Trustee Director, Leonardo Helicopters Pension Scheme (Trustee) Limited 

Date 23 Macch 2020 

Trustee Director, Leonardo Helicopters Pension Scheme (Trustee) Limited 
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LEONARDO HELICOPTERS PENSION SCHEME 

INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEE OF LEONARDO HELICOPTERS PENSION 

SCHEME 

Responsibilities of the Trustee 

As explained more fully in the Trustee's responsibilities statement set out on page 11, the Trustee has 

determined that audited financial statements should be prepared for the purposes of a valuation under 

Pensions Protection Fund (Valuation) Regulations 2005. The Trustee is responsible for the preparation of the 

financial statements and being satisfied that they give a true and fair view, and for such internal control as the 

Trustee determines is necessary to enable the preparation of financial statements that are free from material 

misstatement, whether due to fraud or error. 

In preparing the financial statements, the Trustee is responsible for assessing the Scheme's ability to continue 

as a going concern, disclosing, as applicable, matters relating to going concern and using the going concern 

basis of accounting unless the Trustee either intends to liquidate the Scheme or to cease operations, or have 

no realistic alternative but to do so. 

Auditor's responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 

from material misstatement, whether due to fraud or error, and to issue an Auditor's report that includes our 

opinion Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 

accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise 

from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 

expected to influence the economic decisions of users taken on the basis of these financial statements. 

A further description of our responsibilities for the audit of the financial statements is located on the Financial 

Reporting Council's website at http://www.frcorg uk/auditorsresponsibilities. This description forms part of our 

Auditor's report. 

Use of our Report 

This report is made solely to the Scheme's Trustee as a body, in accordance with the Pensions Act 1995. Our 

audit work has been undertaken so that we might state to the Scheme's Trustee those matters we are required 

to state to it in an Auditor's report and for no other purpose. To the fullest extent permitted by law, we do not 

accept or assume responsibility to anyone other than the Scheme and the Scheme's Trustee as a body, for our 

audit work, for this report, or for the opinions we have formed 

RSM UK Audit LLP 

Statutory Auditor, Chartered Accountants 

25 Farringdon Street 

London EC4A 4AB Date: 
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STATEMENT OF NET ASSETS (AVAILABLE FOR BENEFITS) 

At 30 S pt ber 2019 

INVESTMENT ASSETS 

Bonds 

Pooled investment vehicles 

Derivatives 

AVC investments 

Cash deposits 

Other investment balances 

INVESTMENT LIABILITIES 

Derivatives 

Other investment balances 

TOTAL NET INVESTMENTS 

CURRENT ASSETS 

CURRENT LIABILITIES 

CLOSING NET ASSETS 

No 

11 

12 

13 

14 

15 

13 

15 

19 

20 

30 September 

2019 

£'000s 

438,772 

1,124,949 

237,590 
11,514 

11,294 

1,455 

1,825,574 

(47,066) 

(47,066) 

1,778,508 

8,826 

(10,869) 

1,776,465 

The notes on pages 16 to 27 form part of these financial statements. 

5 April 

2019 

£'000s 

494,370 

999,880 

103,020 

11,860 

20,815 

1,460 

1,631,405 

(46,657) 

(46,657) 

1,584,748 

1,041 

(11,361) 

1,574,428 

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 period. 

These financial statements were approved by the Trustee on 23 March 2020. 

Trustee Director, Leonardo Helicopters Pension Scheme (Trustee) Limited 

Trustee Director, Leonardo Helicopters Pension Scheme (Trustee) Limited 
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