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28 February 2023 28 February 2022

Investment manager/ 

asset class £000

Percentage 

of total 

investments £000

Percentage 

of total 

investments

        

       

   

     

   

    

      

    0.0

   

    (0.2)

Total 3,341,477 100.0 5,073,890 100.0
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Performance (%)(a)

Investment manager

One  

year(b)

Three  

year(b)

Five  

year(b)

Since 

inception

    n/a n/a n/a 

   

  n/a n/a 

   

   n/a n/a 

        

Total (33.8) (12.0) (4.5) 4.2
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Membership of the Career Average Section

Active 

Members

Deferred 

Members Pensioners

Dependants 

receiving 

allowances Total

        

Adjustments     

 

      

      

     

     

Full commutations     

Retirements     

Transfers out     

      

      

At 28 February 2023 5,122 2,150 175 30 7,477

Membership of the Final Salary Section

Deferred 

Members 

(salary 

link)(c)

Deferred 

Members Pensioners

Dependants 

receiving 

allowances Total

        

Adjustments   6  

 

      

 

pensioners     

     

      

Full commutations     

Retirements     
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Deferred 

Members 

(salary 

link)(c)

Deferred 

Members Pensioners

Dependants 

receiving 

allowances Total

Transfers out     

      

      

At 28 February 2023 555 2,803 5,338 1,124 9,824

                 

    

                 

 

                

                     

  

            

       

Membership of the Court Section

Active 

Members

Deferred 

Members Pensioners

Dependants 

receiving 

allowances Total

     2  6 

Retirements     

At 28 February 2023 – 2 17 6 25

Finances of the Fund
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https://www.maps.org.uk/ 
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Contributions
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Adequacy of rates of contributions
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XPS Pensions Limited
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Ongoing governance
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Independent Auditor’s Report to the Trustee of 
the Bank of England Pension Fund

Opinion
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Conclusions relating to going concern
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Auditor’s responsibilities for the audit of the Financial Statements

           

                

             

               

       

Misstatements can arise from fraud or error and are considered material if, individually or in 
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•             
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•             
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Bank of England Pension Fund 
Fund Account for the year ended 
28 February 2023

Note 2023 (£000) 2022 (£000)

      

     

     

Transfers in   

  137,209 129,839

    

Payment to and on account of leavers 6  

  123,101 126,892

Net additions/(withdrawals) from dealings with 

Members   

Returns on investments  

        

Investment income   

     

Net returns on investments  (1,743,259) 357,945

Net increase in the fund during the year  (1,729,151) 360,892

Net assets of the Fund at the beginning of the 

year  5,093,301 4,732,409

Net assets of the Fund at the end of the year  3,364,150 5,093,301
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as at 28 February 2023

Note 2023 (£000) 2022 (£000)

Investment assets

Bonds   

     

Derivatives   

    

   

     

3,752,061 5,150,106

Investment liabilities

Derivatives   

     

       

(410,584) (76,215)

Total net investments 3,341,477 5,073,891

    

    

Net assets of the Fund at the end of the year 3,364,150 5,093,301

              



             

                

                 

               

             



Bank of England     Page 39

                

      

Anne Glover



 

Trustee Director

Amy Petersen

Trustee Director

 



Bank of England     Page 40

Notes to the Financial Statements 

1: Basis of preparation

             

           

           

             

         

     

               

           

 

3: Accounting policies

           

   

Investments
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Investment income

           

       

           

           

             

             

   

             

              

             

Foreign currencies

              

    

             

   

                

   

 

Contributions
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Transfer values

             

              

               

  

Administration expenses

         

Investment management expenses
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4: Contributions receivable and transfers in

2023 (£000) 2022 (£000)

From Employers

  

Augmentation  

From Members (AVCs)

Added years  

137,209 129,677

Transfers in  

137,209 129,839
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2023 (£000) 2022 (£000)

   

  

      

        

 115,143 109,063

6: Payments to and on account of leavers 

2023 (£000) 2022 (£000)

Transfers out  

7,958 17,829
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7: Reconciliation of investments

Note

2022  

(£000)

Purchases 

at cost 

and 

derivative 

payments 

(£000)

Sales 

proceeds 

and 

derivative 

receipts 

(£000)

Change 

in market 

value 

(£000)

2023  

(£000)

Bonds     

Pooled 

investment 

      

Derivatives      



investments      

5,082,443 1,580,192 (1,403,728) (1,783,298) 3,475,609

    



investment 

    

Amounts 



under 



agreements    

5,073,891  3,341,477
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2023 (£000) 2022 (£000)

      

       

      

       

       

      

         

8: Investment income

2023 (£000) 2022 (£000)

    

      

     

     

     

     

Total income 42,514 32,964
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9: Investment management expenses 

2023 (£000) 2022 (£000)

     

 2,475 2,210

10: Taxation

              

             

11: Pooled fund analysis

2023 (£000) 2022 (£000)

      

    

Aviva Fund  

    

488,862 441,955

              

               

            

2023 (£000) 2022 (£000)

    

   Bonds  

  

334,171 26,346

      

447,327 26,346
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12: Derivatives 

             

               



2023 2022

Assets 

(£000)

Liabilities 

(£000)

Assets 

(£000)

Liabilities 

(£000)

     

      

Futures    

122,031 (99,704) 76,401 (25,544)

               

             

           

             

    

               

              

           

Nature

Notional 

amounts 

(£000) Expires

Asset 

value 

(£000)

Liability 

value 

(£000)

Interest rate     

      

120,128 (97,669)
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Nature

Economic 

exposure

£000 Expires

Asset 

value 

(£000)

Liability 

value 

(£000)

       

1,903 (2,035)

13: AVC investments  

2023 (£000) 2022 (£000)

   

   

Prudential  

1,082 1,262
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14: Cash and other investment balances 

2023 (£000) 2022 (£000)

   

    

     

     

      

Items in course of settlement  

Items in course of collection  

(20,074) (8,552)

15: Amounts payable under repurchase agreements

2023 (£000) 2022 (£000)

      

(114,058) –
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16: Investment fair value hierarchy

             



               

        

               

            

                



         

   

Note

Level 1 

(£000)

Level 2 

(£000)

Level 3 

(£000)

Total 

(£000)

Bonds     

Pooled investment 

     

Derivatives     

      

 

     

  

      

1,840,618 1,051,796 449,063 3,341,477
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Note

Level 1 

(£000)

Level 2 

(£000)

Level 3 

(£000)

Total 

(£000)

Bonds     

Pooled investment 

     

Derivatives     

      

 

     

  3,058,389 1,986,853 28,649 5,073,891

                  

               

    

17: Investment risks

              

              

                

i: Credit risk
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ii: Currency risk

              

             

             

   

             

            

              

            

      

           

                 

         

iii: Interest rate risk
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iv: Other price risk

              

          

                

          

                

           

v: Liquidity risk

                 

                 

              

         

              

              

               

             

             



18: GMP disclosures
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19: Current assets 

2023 (£000) 2022 (£000)

   

   

26,532 21,666

              

 

20: Current liabilities 

2023 (£000) 2022 (£000)

   

   

3,859 2,256

21: Related party transactions

            

               

            

     



Bank of England     Page 56

              

              

              

       

                  

               

           

               

              

              

         

22: Contingent liabilities and commitments

a: Contingent liabilities

             

         

b: Commitments
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Independent Auditor’s Statement about 
Contributions to the Trustee of the 
Bank of England Pension Fund

             

                

   

              

            

             

        

Scope of work on statement about contributions

          

            

             

              

            

Respective responsibilities of trustees and the auditor
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Use of our statement
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Bank of England Pension Fund 
Summary of Contributions payable in the year

           

Employee   

(£000)

Employer 

(£000)

Required by the Schedule of Contributions  

From employers:

   

Other contributions payable

From Members (AVCs):

Added years  

Total (as per Fund account) 8 137,201

                

            

                 

               

  

 

               

                 

      

     

Anne Glover
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