
T H WHITE at a glance
 § £25m pension scheme

 § Closed to accrual in 2007

 § Buy-out deficit measured at the 

2009 actuarial valuation was 

£13.8m
 § Recovery plan of £0.8m a year to 

2019
 § Since 2009 the Company had 

paid contributions into the 

Scheme of £4.8m
 § In 2015 they completed a  

buy-out via LCP’s streamlined 

buy-in and buy-out service

 § No further deficit contributions 

were required after August 2015

 § In June 2016 the Scheme 

was wound up with a surplus 

refunded to the employer of 

£0.4m

T H WHITE is an engineering services business. They have 
been helping their customers get the best from machinery, 
land and buildings since 1832, using ingenuity and know-
how to support livelihoods for generations. Looking after 
their employee pension offer is an important priority.

LCP first started working with T H WHITE in 2007. From the 

outset the company and trustees had the clear long-term 

objective to secure pensions for their employees, past and 

future, while eliminating financial risk for the company. In 

2009 the scheme was around 50% funded on a buy-out 

basis and had a recovery plan stretching to 2019... they were 

expecting a long journey. 

2015 was a momentous year for T H WHITE. Not only did the retiring 

Managing Director, David Scott, pass the reins to his son Alexander Scott, they 

fully secured all the liabilities in their defined benefit pension scheme. This led 

to the wind-up of the scheme in 2016, and a £0.4m surplus that was refunded 

to the company, supporting their future growth.

Learn about their journey and how LCP helped them achieve their objectives 

and remove their pension scheme risk for a fresh start below.

Case study - T H WHITE

A fresh start for a new generation

Pro-active investment  
advice to further de-risk 
to lock in improvements in 
funding position

T H WHITE appoints LCP 
as investment advisers

Data rectification project

T H WHITE 
appoints LCP for 
actuarial and 
administrative 
services

Trustees decide to explore buy-in 
reacting to pro-active advice from LCP

Wind-up triggered 
December 2015

June 2016
Wind-up 
Scheme
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LCP is a firm of financial, actuarial and business consultants, specialising in the areas of pensions, investment, 

insurance and business analytics.

Learn more about how we can help schemes looking to buy-out 
and wind-up.

www.lcp.uk.com

enquiries@lcp.uk.com
+44 (0)20 7439 2266

Follow our conversation 
on @LCP_Actuaries

Follow our LinkedIn page
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20122014
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LCP have delivered excellent advice, 
guiding us from a position of 
considerable deficit to a successful 
buy-out, eventually securing all the 
liabilities of the Scheme at a much 
lower cost than expected.

LCP have helped us to take advantage of 
opportunities as they have arisen.   
We would recommend them highly.

50%
passive 
equity

30% DGF

20% LDI

Switched from 80% 
equities 20% bonds to:

LCP implemented investment strategy 
changes to reduce pension scheme risk but 
maintain expected return.

£10m  
asset value

In brief
2009 £13.8m  

buy-out deficit

£25m  
asset value

LCP helped the trustees to resolve legacy legal and data issues so 
that when the time came to approach buy-in insurers, the scheme’s 
data was in excellent shape. This expedited the process and convinced 
insurers that they were keen to transact.

Increased allocation 
to LDI provided 
valuable protection 
as gilt yields 
continued to fall

In brief

LCP’s support continued right to the end, project 
managing the wind-up of the scheme within nine 
months of signing the buy-in contract.

In brief

£0.4m  
surplus

£25m  
buy-in 
contract

In brief
Trustees received favourable pricing from insurers 
and signed a contract with L&G for £25m. The  
buy-in cost was met entirely from the scheme’s 
assets, meaning remaining payments due under 
the recovery plan were no longer required.

£13.8m
buy-out deficit  

in 2009

By taking quick decisions and seizing opportunities 
to lock in gains, T H WHITE achieved their 
objectives much sooner, and with much lower 
company contributions, than originally expected.

contributions 
paid since 2009

£4.8m

Feedback 
T H WHITE Pension Scheme

surplus and 
recovery plan 
contributions 
not required

£3.8m

The quality of LCP’s advice and services 
on our DB Scheme has been first 
class and has enabled us to move to a 
successful wind-up of the Scheme much 
sooner than we could have imagined.
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