
Your retirement options

Now that you’re approaching retirement, you’ll probably have a few ideas about what you want to 
do when you finally put your feet up. Alternatively, you might prefer to reduce your working hours 
and take part of your pension benefi t. (Subject to agreement with your line manager and HR.) 

Since April 2015, there’s now more choice than ever about how you can withdraw your pension at retirement. 
This means that you can really make your pension work for you and tailor it to your requirements – but it also 
means you have to consider your options carefully now.

Understandably, it’s a big decision to make and there is so much information out there that it can seem 
overwhelming. That is why we are providing you with this decision-tree to help you make your decision. 
And once you know what you want to do, you can go to the relevant content in the enclosed retirement pack. 

These options may not all apply to you if you’ve retired because of ill health.



Your Decision Tree

*To select this option, you must still be working at Howden Joinery and must take your Plan benefi ts by the time you turn 75. 

**To select this option, you must still be working at Howden Joinery and you must be contributing to the Core Plan.

Yes. 
This means you can take one of the following options:

Receive a 
monthly pension.

Take a tax-free lump 
sum with a smaller 
monthly pension.

Transfer it all to an 
alternative provider.

Leave your money in 
the Plan until later 
(maximum age 75).

See your ‘Retirement statement’ for more information and ‘Your pension choices: A guide to taking your benefi ts’ booklet.

No. 
Please go to Q2.

Yes. 
This means you can take one of the following options:

See your ‘Retirement statement’ for more information and ‘Your pension choices: A guide to taking your benefi ts’ booklet.

No. 
Please go to Q3.

No. Thank you for reading this decision tree 
– you don’t need to do anything else now!

Yes. 
This means you can take one of the following options:

Take 25% as 
tax-free cash and 
buy an annuity.

Take it all as 
a cash lump sum 
(25% is tax-free).

Transfer it all 
to an alternative 

provider.

See the ‘Taking 
your AVCs: Annuity 
purchase options’ 

booklet.

See the ‘Pension wise’ booklet. See the ‘Top-up 
Account’ booklet 
(available from the 
Plan website) for 
more information.

Receive a 
monthly 
pension.

Take a tax-free lump 
sum with a smaller 
monthly pension.

Transfer it all 
to an alternative 

provider.

Leave your money in 
the Plan until later 
(maximum age 75).

Continue 
paying into 
the Plan.*

Continue paying 
into the Top-Up 

Account.**

Leave your money in 
the Plan until later 
(maximum age 75).

Do you have pension benefi ts 
earned in the Core Plan after 2006?Q2

Do you you have benefi ts in the 
Top-Up Account?Q3

Do you have pension benefi ts in 
the Plan earned before 2006?Q1



More information

Do I have any other options?
Yes. You may be able to take all your pension benefi ts as a cash lump sum if:

• you’ve built up pension benefi ts with a value of less than £30,000 in all 
of your pension arrangements (which includes those outside the Howden 
Joinery Pension Plan) – this is known as trivial commutation; or 

• you’ve built up pension benefi ts with a value of less than £10,000 in the 
Howden Joinery Pension Plan – this is known as a small lump sum.

Don’t worry if this sounds complicated. If this applies in your case, details 
will be included in your ‘Retirement statement’. 

Jargon explained
Annuity – This is an income 
paid for life, normally by an 
insurance company. The annuity 
is purchased with the cash built 
up in a pension account. 

We’re here to help
If, having read the enclosed retirement pack, you still have any questions, 
you can always get in touch with the Plan Administrators.

  Howden Joinery Pension Plan
c/o Willis Towers Watson
PO Box 545 
Redhill
Surrey RH1 1YX

  01707 607 616

  Howdenjoinerypensions@willistowerswatson.com


