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Our people 
The Scheme is first and foremost about people. You, the members, are at the heart of 
everything we do, from paying benefits to helping with queries. Then, there are the 
people working on your behalf and I’d like to begin by thanking my fellow Trustee 
Directors, the in-house pensions team and the Scheme’s administrators for their  
efforts during another challenging year. 

I’d also like to congratulate Ian Forder, who was re-elected as a Member-Nominated 
Trustee Director (MNTD) for a term of 4 years, following the MNTD election process 
we ran last year. Thank you to all members who stepped forward for this important  
role. We have another MNTD vacancy coming up this year (see opposite), so please  
do consider coming forward to stand.

We remain fully funded
Pages 4 to 5 cover the financial headlines for the year to December 2021; we’re pleased 
to report the Scheme remains fully funded (see page 5 for more about what this means). 
The Trustee continues to work closely with Royal London, which remains committed  
to supporting the Scheme.

Looking to retire? 
Did you know that it could take up to 6 months from considering your options to 
receiving your payment? Make sure you give yourself plenty of time to get everything 
in order before your retirement date. See page 8 for a summary of the main steps to 
retiring from the Scheme and how to find more support and information to help  
you along the way. 

Dear members
Welcome to this year’s newsletter. I am proud to tell you 
about the hard work the team have been doing to keep 
the Scheme running smoothly. 
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On the horizon
We recognise that deciding how and when to 
access your Scheme retirement benefits is an 
important and complex decision. To support 
members in making their retirement choices,  
we’re currently working to provide members close 
to retiring with one opportunity for free advice 
from an Independent Financial Adviser (IFA) 
authorised by the Financial Conduct Authority. 
We are currently in the process of partnering with 
an IFA firm and expect advice sessions to become 
available from late 2022; look out for more details. 

Stay in touch
I hope you find this newsletter helpful. If you have 
any questions or need to contact us, please use the 
details on the back page. 

Andrew Evans
Chair of RLGPS Trustee Limited

Could you 
be a Trustee 
Director? 
The role of a Trustee Director 
is challenging and rewarding; 
it’s also an opportunity to 
learn, help others and make  
a difference.

The term of office for one of 
our MNTDs is due to expire 
on 31 December 2022.  
This means we will have  
a vacancy from this date.

The final date for nominations 
is 31 July 2022. You can 
read more about this process 
in the information enclosed 
with this newsletter. 
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Facts & figures
over the year to 31 December 2021

Scheme finances
(the money coming into and going out of the Scheme)

Investments
In 2021, our investment return was 7.2%  
against a benchmark of 5.5%. Our three-
year returns were 8.8% against a benchmark 
of 8.4%, so overall our investments are 
slightly ahead of their benchmark. 

2021-22 economic uncertainty
The COVID-19 pandemic brought into 
focus various risks faced by all pension 
schemes. The Trustee has been in regular 
discussion with its advisers over the period 
to monitor whether any specific actions 
were needed to adjust our investments. 
However, due to the way the Scheme’s 
assets are invested, these changes have 
not had a material impact on the funding 
position which continues to be strong.

Our investment principles
We look at all aspects of an investment, 
including environmental, social and 
governance (ESG) factors before making 
decisions that affect your Scheme pension. 
To ensure a consistent investment approach, 
the Trustee is governed by its Statement  
of Investment Principles (SIP). You can  
find a copy of this at  
epa.towerswatson.com/accounts/ROY

Our 2021 Implementation Statement 
sets out how the Trustee has followed 
its Investment Principles during the 
last Scheme year, including how we’ve 
integrated our Environmental, Social and  
Governance policies into investment 
practices and decisions. You can find  
a copy of this Statement in our Annual 
Report and Accounts, available on ePA at 
epa.towerswatson.com/accounts/ROY

£131m
expenditure**

£261m
change in  
value of  

investments

+
Value of the  

Scheme Assets*
(at beginning of year) 

£2,951m

Value of the  
Scheme Assets*

(at end of year) 

£3,081m
=-

 * including Additional Voluntary Contributions
** including £128m on benefits and transfers and £3m on running the Scheme

http://epa.towerswatson.com/accounts/ROY
http://epa.towerswatson.com/accounts/ROY
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How well funded is my pension? (as at 31 December 2021)

The Scheme’s funding level is the proportionate difference between the money 
invested (the assets) compared with the money it needs to pay the benefits promised 
to members when due (liabilities). 
Because the assets are greater than the liabilities, our funding level is in surplus.

£3,079m

Assets*

Surplus

Liabilities

£2,972m

£107m

2021 funding level 104%

2020 funding level 99%

£-36m

£2,985m£2,949m

2019 funding level 100%

£7m

£2,737m£2,744m

*excluding Additional Voluntary Contributions
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Why has the funding level changed?
The key reason for the improvement in the funding position over 
the year is investment performance, driven by strong returns in 
the Scheme’s investments in equity and property. The liabilities 
have remained broadly stable, with increases in bond yields 
broadly offsetting increases in expectations of future inflation. 

Statutory requirements 
By law, we also have to tell you:

  Royal London has not received any money back from the 
Scheme since our last newsletter, sent in May 2021;

  The Scheme has not been modified by the Pensions Regulator 
nor has it had any directions to change contributions or 
benefits imposed on it; and 

  If the Scheme were to discontinue or ‘wind up’, members’ 
benefits would be paid for by an insurance company (instead 
of by the Scheme). The cost of providing pensions in this way 
is much higher than through the Scheme due to the premium 
that is paid to the insurer. At 31 December 2021, the value of 
the Scheme’s assets was less than the estimated amount needed 
to secure all members’ accrued benefits. This shortfall was  
£713 million, which has reduced since the last triennial 
valuation as at 31 December 2019 when the shortfall was  
£886 million. There is no intention to wind up the Scheme. 



Thinking  
of retiring?
The turbulent last few years haven’t 
been the best for ‘planners’. But your 
retirement is one thing in life where 
planning and understanding your 
options thoroughly should pay off. 
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Know when you can take your benefits 
You may be aware that the State Pension age is gradually increasing and will 
reach 67 by 2028. The earliest age from which you can access any other pensions, 
including your Scheme benefits, will also increase to 57 from 6 April 2028 for most 
members. Currently most members can take their Scheme benefits from age 55. 
Please keep this change in mind, particularly if you’re thinking of retiring in the 
next few years. You can check when your State Pension starts to be paid at:  
https://www.gov.uk/state-pension-age

Track down all your savings
Pull together a picture of all your likely sources of income when you retire. 
This includes digging out the paperwork from previous employers and any 
past pensions. For help finding any lost pensions visit: 
www.gov.uk/find-pension-contact-details

It can be particularly helpful to look at all your pensions in one go, as how and 
when you take one pension could affect the options you have for the others.

Look out for your Retirement pack
Around 6 months before you’re due to take your benefits from the Scheme at your 
Normal Retirement Age (which will depend on which Scheme section you were 
a member of), we’ll send you a Retirement pack. This pack will set out all your 
Scheme options, including any tax-free cash you can take in exchange for your 
pension. If you’re thinking of retiring before your normal pension age, and need 
a pack earlier, contact the Scheme’s administrators – see page 12. 

1

2
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Here are a few of the steps to take 
if you are thinking of retiring soon. 

Important: Make sure you keep your contact details up to date on ePA,  
so we know where to send your Retirement pack at:  
epa.towerswatson.com/accounts/ROY.

https://www.gov.uk/state-pension-age
http://www.gov.uk/find-pension-contact-details
http://epa.towerswatson.com/accounts/ROY


Consider your options
Your Retirement pack outlines the main options you have for your  
Scheme benefits. You can also visit the government’s website MoneyHelper 
(https://www.moneyhelper.org.uk/en/pensions-and-retirement) for more 
information on things to consider. While you’re on the site, check if you’re eligible 
for a free guidance session from Pension Wise – usually for those with a Defined 
Contribution pension or Additional Voluntary Contributions. You can also speak 
to someone about your Defined Benefit options through MoneyHelper by calling 
0800 011 3797.

Talk it over
It might help to talk through your options with a financial adviser regulated with 
the Financial Conduct Authority (FCA). An adviser will give you personalised 
advice taking into account your whole financial picture. For more details on how to 
find one and things to consider, visit www.moneyhelper.org.uk/en/pensions-and-
retirement/taking-your-pension/find-a-retirement-adviser 

Keep in mind: We are in the process of arranging support with an FCA-authorised 
financial adviser for members who are close to retiring. We expect that this will first 
be available from late 2022. 

Fill in the paperwork
If you’ve made your decision and are ready to retire, follow the instructions in your 
Retirement pack and return your completed forms to the Scheme’s administrators 
– please allow up to 4 weeks for them to process your forms and arrange for your 
benefits to be put into payment from your Retirement Date. Please note that if you 
have paid Additional Voluntary Contributions it can take a little longer for your 
benefits to be put into payment.

Tip: Retiring takes time! 
It could take up to 6 months, from 
considering your options to receiving 
 your payment. So, make sure you give 
yourself plenty of time if you have your 
heart set on a specific retirement date.

Remember My Resources on ePA
Click on the My Resources tab on ePA for videos, factsheets and lots of 
information about your retirement choices, which aim to provide you with 
support to help you understand your retirement options. See page 12 for  
tips on how to log in to ePA at epa.towerswatson.com/accounts/ROY
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https://www.moneyhelper.org.uk/en/pensions-and-retirement
http://www.moneyhelper.org.uk/en/pensions-and-retirement/taking-your-pension/find-a-retirement-adviser
http://www.moneyhelper.org.uk/en/pensions-and-retirement/taking-your-pension/find-a-retirement-adviser
http://epa.towerswatson.com/accounts/ROY
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Watch out for scammers
Over one hundred reports of pension fraud were received by Action Fraud in the 
first three months of 2021. This is an increase of almost 45% when compared with 
the same period in 2020 and a sign that scammers are continuing to prey on savers. 
Fortunately, there are things you can do to protect yourself, like looking out for the 
signs. Here are three of the big ones to watch out for:

 Cold calling
This is a major warning sign! If anyone calls, emails or texts you about your 
pension savings out of the blue, they are doing so illegally.

Does it sound too good to be true?
If someone tells you about an investment with high returns and no risk, it’s likely 
to be a fraud.

Offers to release cash from a pension before the age of 55
It isn’t normally possible to release cash from a pension before the age of 55. 
If you’ve received an offer like this – watch out – it is a clear sign of a scam.

If you think you’ve been a victim of pension fraud, contact Staff Pensions immediately 
and report it to Action Fraud at actionfraud.police.uk or by calling 0300 123 2040.

In other 
scheme news...

1

2
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Extra protection 
From 30 November 2021, the government introduced new restrictions on 
members’ rights to transfer out of pension schemes like ours, and trustees and 
scheme managers must, by law, do certain checks before they can allow you to 
transfer your pension. 

These new regulations are designed to help give more protection to your pension from 
scammers. The changes mean if you want to transfer, we need to check where you’re 
transferring to and whether your request meets certain conditions. We may also need 
to ask you some extra questions or to provide additional information to help decide if 
your transfer can go ahead. Most transfer requests are likely to be straightforward, 
but some cases will need more investigation and time. We understand that this may  
be frustrating but please bear with us – we’re doing it to help protect your benefits.

http://actionfraud.police.uk
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Progress on 
Guaranteed Minimum 
Pensions
As mentioned previously, a 2018 
High Court ruling means that we 
must make a small part of some 
members’ pensions the same for 
males and females. The part of 
members’ benefits we’re looking 
at is their Guaranteed Minimum 
Pension (GMP), which was linked 
to the State Pension age and has 
historically been different for  
male and female members.

This process is called ‘GMP 
equalisation’ and you’ll only be 
affected if you have GMP built  
up between 17 May 1990 and  
5 April 1997. The outcome of this 
process will affect both males and 
females, but for most people it 
won’t make a big difference to  
their total pension.

We’ve made progress on our GMP 
review process, but it’s still ongoing, 
as we need to look at lots of past 
data and run and check complex 
calculations. We’ll write to you if 
you’re affected; we expect this  
will be around the end of next year.

Going green
It’s our aim to move our general 
communications online. You can help  
us by giving us your email address and  
telling us your mailing preference through 
ePA (under the My Details tab). If we have  
an email address for you, like last year,  
we’ll send you this newsletter electronically. 
If you’ve further told us (through your 
mailing preference) that you’re happy to 
receive communications like this newsletter 
electronically only, then we won’t send you a 
printed version. Everyone else will be sent a 
printed version.

Next year, we will again send electronic 
copies to everyone we have email addresses 
for. But, unlike this year, you will only get a 
printed version of the newsletter if you have 
specifically told us that you want one through 
your mailing preference (or we don’t have an 
email address for you).

Please remember to check we have the right 
email address for you. It’s also important that 
we have as many members’ email addresses on 
our records as possible so that we can contact 
you quickly and easily. If we don’t already have 
your email address, please provide it by either 
registering on ePA or emailing 
royallondongroup@willistowerswatson.com 

To enable us to check your identity, please put 
your Month of Birth, Post Code and the last  
4 characters of your National Insurance 
number on any emails you send us.

mailto:royallondongroup%40willistowerswatson.com?subject=
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Got a question?

For other questions, contact the Scheme’s administrators on:
 royallondongroup@willistowerswatson.com

 0113 394 9307

 Royal London Group Pension Scheme,  
WTW, PO BOX 545, Redhill, RH1 1YX

Need help logging into ePA? 
  If you’ve forgotten your details, try our User ID reminder, password reset or 

Account recovery services on the login page. 
  If you’re new to the site, follow the Account recovery steps to create your details. 

There are also some FAQs on the site to help you through the process.

Pensioner networks – Scottish Life
We’re pleased to let you know about an annual lunch organised by Peter Kilgour 
for former Scottish Life employees. If you worked for Scottish Life and would like 
to receive details of the lunch, usually held in November in Edinburgh please email: 
peterkilgour@btinternet.com

If you’re involved in any other informal networks for members of the Scheme and 
would like us to include details in a future newsletter, please let us know using the 
contact details above.

We’ve listened to your feedback on ePA
We’ve heard feedback from a few members who have had difficulty logging into 
ePA or resetting their password. As a result, we’ve worked with the Scheme’s 
administrators to make some changes to the ePA login which we think will make 
this easier, so if you’ve previously had difficulty logging in please give it another go. 
If you’re still having problems, please let us know; there are some great resources 
available on ePA and we want all our members to be able to access them easily.

You might find the answer on ePA:  
epa.towerswatson.com/accounts/ROY

mailto:royallondongroup%40willistowerswatson.com?subject=
mailto:peterkilgour%40btinternet.com?subject=
http://epa.towerswatson.com/accounts/ROY

