
Weighing up your options
Helping you decide if you should transfer your pension savings



Your employer has set up a pension 
plan with us, Royal London, to help 
you save for your retirement.

You’re now able to put the pension 
savings you built up in your 
previous plan into your new plan 
with us. This is called ‘transferring 
your pension’ or a ‘pension transfer’.  

This guide is only about 
transferring the pension savings 
from your previous workplace 
pension plan. If you have any other 
pension savings you may be able to 
transfer these too. You can find out 
more about this on page 9.

Pension transfers can be 
complicated. 

If you’re not sure whether to transfer 
or not, we recommend you speak 
to a financial adviser. There’s more 
information in the Find an adviser 
section to help you if you don’t 
already have one.

You should read this guide 
carefully to make sure you 
understand your options.
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Helpful documents
The following documents will help you make your decision, so it’s a good idea to have them to hand. You might also want to 
ask your previous provider for more information about your previous plan.

Your key features tell you more 
about the risks and benefits of 
the Royal London scheme.

We sent you this document in 
your welcome pack, but if you 
can’t find it let us know and 
we’ll send you a new copy.

Your previous provider can 
give you this information about 
their scheme too.

Your transfer summary tells you 
about the annual management 
charge (AMC)  for both 
schemes to help you compare 
the charges. The AMC may 
be different if you choose to 
invest in a different investment 
strategy or fund

You’ll find this document in 
your transfer pack.

Your [Existing provider] 
pension plan

Your Royal London pension 
plan

Scheme name: [Scheme name] [Scheme name]
Plan number: [12345678] [5678910]

Plan charge: [0.75%] [0.60%]
Current value of your
retirement savings:

[£20,000.00] [£500.00]

SUMMARY
YOUR TRANSFER 

• Before you decide, it’s important you carefully weigh up all options available to you.

• Transferring your retirement savings isn’t always in your best interests.  In some cases, your existing
plan might have valuable benefits which won’t be replaced if you decide to transfer. You should read the 
Deciding to transfer guide for more information.

• You don’t have to transfer your retirement savings to us, you can leave them where they are or transfer 
them to another pension provider. You can also start taking your retirement savings any time after age 
55. The current value of your existing plan isn't guaranteed and could be higher or lower if you decide to 
transfer.

• The value of all pension plans can go down as well as up and you could get back less than you pay in.

• If you’re still unsure if transferring your retirement savings is right for you or not, you should speak to a 
financial adviser. You can find one in your area by visiting unbiased.co.uk.  Advisers may charge for 
their services – though they should agree any fees with you upfront. 

What else do I need think about?

Here’s a summary of both of your pension plans.  It’s important you read this information carefully 
before deciding whether or not to transfer.

Your pension plans:

How do the charges compare?

• Both of your plans will have their own plan charge, this is also sometimes known as an ‘Annual 
Management Charge’.  Within the table we’ve shown the charges for both of your plans, which assume
you’re investing in the scheme’s default investment choice.  If you’ve chosen to invest in a different 
investment option, you may have a different plan charge.

• The Royal London plan charge only relates to any transfer payments you make into your new plan with us.
Other charges may apply to any regular contributions or single payments. You can find out more 
information about these charges in the plan documentation that we’ve already sent you. We’ve not 
reviewed all of the charges on your [Existing provider] plan.

August 2018 PDF P PD 0012/2

Getting started

There’s a lot to think about when it 
comes to transferring your pension 
savings. So we’ve put together some 
of the key information to help you 
decide if it’s right for you.

Some pension terms might leave you scratching 
your head, so we’ve highlighted them for you 
throughout this guide - just hover over them to 
read the definitions. You can also find them in 
our glossary.
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Features and benefits
For more information on each of these terms, hover over  with your cursor or take a look at our glossary at the end of this document. 

We’ll check your previous scheme to make 
sure it doesn’t have either of these valuable 
benefits, as we can’t accept transfers if 
you have these:

• Guaranteed Annuity Rate (GAR) 

• Loyalty bonus 

We won’t check all the features of the 
previous scheme. You should also check 
if you have:

• GARs  or loyalty bonus  for your 
plan – we’ll only check for these at 
scheme level, so you should find out 
if you still have these benefits for your 
individual plan. It can sometimes be 
tricky to spot whether you have these 
features in your documentation. 
 
It might be worth asking a financial 
adviser for help.

• Protected tax-free cash  

• Protected pension age 

• Earmarking order 

• Pension sharing order 

• Crystallised funds 

• Employer benefits 

Depending on how long your plan has 
been active, you may not have any of the 
features or benefits listed. But it is always 
wise to check because once you transfer, 
any features or benefits attached to your 
plan may not be replaced.

Things to consider

Having your pension savings in one 
place could make it easier to keep 
track of them, but pensions can be 
complex products and everyone’s 
circumstances are different. So while 
there could be benefits of transferring, 
it’s important to take some time to 
understand the risks.

The value of all pension plans can go 
down as well as up and you could get 
back less than you pay in.

Your previous plan might have other valuable 
features or benefits that won’t be replaced if 
you transfer. You can find out by asking your 
previous provider. 

Changes to minimum pension age
The government has confirmed a rise in the minimum pension age. You can 
normally start taking your pension savings any time after age 55 
 – even if you’re still working. This will increase to age 57 from 6 April 2028.  
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Investments
Unless you decide otherwise, we’ll invest your 
pension savings in the new plan  
default investment choice . This will be 
different from the default investment  
in the previous plan and there’s no guarantee 
it’ll perform better. Investments can go down as 
well as up and you could get back less than you 
put in. You can find out more about the plan 
default investment in your plan documents.

If you decide to transfer and your previous plan 
is invested in With Profits :

• The value of your plan may be reduced  
by a Market Value Reduction (MVR) .

• You may lose a guaranteed future bonus.

• You may have a guarantee in place 
that removes the MVR  when you 
reach retirement.

Your previous plan documents should tell  
you if you’re invested in With Profits .  
It’s important you understand what this  
means for you as it could affect your decision  
to transfer. If you’re not sure you should contact 
your previous provider to find out.

You also need to take into consideration your 
individual circumstances. For example, if you 
are in ill health and choose to transfer but then 
die within two years your pension could be 
liable for Inheritance Tax charges (IHT).

Charges
• Your new plan may have higher, or lower, 

charges than your previous plan. You can 
compare these using the transfer summary 
we’ve sent you.

• You might be charged to transfer away 
from your previous plan. We won’t charge 
you anything on top of the Annual 
Management Charge  for transferring 
your pension savings to us.

• You might have made a single contribution 
into your previous plan which has 
different charges.

• You might have transferred pension savings 
from another plan into your previous plan 
which have different charges.

• You might be invested in a specific fund that 
has a different charge.

• Your plan might have a special deal where 
your own plan charge is less than the scheme 
charge shown on your transfer summary.

You can find the information you need about your previous plan’s charges in the 
plan documents for that plan, or by contacting your previous provider. 

Need advice?
There are a lot of different things to consider before you transfer your pension. If 
you’re unsure, at any stage of the process, we recommend you speak to a financial 
adviser. There’s more information in the Find an adviser section to help you if you 
don’t already have one.
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Time to make  
a decision
Once you’ve weighed up the risks and 
benefits of transferring, you can decide 
what to do with your pension savings.

You have time to decide – this is called 
the ‘offer period’ and your transfer email 
will tell you when it ends. During this 
time the transfer process is simpler and 
you may be able to keep some benefits 
asssociated with your plan if you choose 
to transfer during the offer period. You’ll 
need to let us know if you’re transferring 
your pension savings to your new plan 
by this date.

Once the offer period ends, you can still 
transfer your pension savings from your 
previous plan. The process for this is 
slightly different to the one we’ve told 
you about in this guide. You can find out 
more about this and transferring any 
other pension savings on page 9.

Find an adviser
If you’re still not sure 
whether transferring your 
pension savings is right for 
you, you should speak to a 
financial adviser.

If you don’t already have an adviser, you 
can find one in your area by visiting 
our website.

Advisers may charge for their services – 
though they should agree any fees with 
you up front.

We’ve put together some questions you might 
want to ask a financial adviser and how you 
can prepare for your first meeting with them 
at royallondon.com/workplacetransfers

 Transferring other plans may not 
be in your best interests, and some 
plans can’t be transferred, so we 
recommend you speak to a financial 
adviser before making any decisions.

What to do if you  
change your mind
If you decide to transfer then change 
your mind, you have 30 days from when 
you receive your plan documents to let us 
know in writing.

If you change your mind about 
transferring, there are risks to consider:

• The previous pension provider may not 
accept the money back.

• If they’ll accept it back, but the value 
of your plan has fallen by the time the 
transfer’s cancelled, we’ll send back the 
value of your new plan to the previous 
pension provider. This will be less than 
what you paid in.

• If the value of your plan has increased 
by the time the transfer’s cancelled, the 
amount we’ll send back to the previous 
pension provider will be your original 
transfer value.

Transfer your previous 
pension savings to your  
new Royal London plan

Follow the steps on the next page.

Leave your previous pension 
savings where they are

You don’t need to do anything; 
we’ll contact you when the offer 
period has ended.

Transfer your previous 
pension savings 
to another provider

You might want to shop around to  
find the best option for you. If you 
decide to do this, you should speak  
to a financial adviser.

Your options and 
next steps
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How to transfer your pension savings
There’s a lot to think about when it comes to transferring 
your pension savings. While there could be benefits of 
transferring, it’s important to take some time to understand 
the risks. If you decide it’s right for you, you can authorise the 
transfer of your pension savings using our mobile app. Use 
our step-by-step guide to help you. 

1. Log in to our mobile app using touch/face ID or your 
password. If you’re not already registered, it’s easy to start. 
You can download our mobile app for free via the App store 
or Google play - just have your plan and NI number handy.

2. On the Your plan value screen scroll to Ways to boost your 
plan and select this option. If you previously dismissed Ways 
to boost your plan, don’t worry, you can still access the 
relevant area using the ellipsis menu (three dots) at the top 
right-hand side of the screen. 

3. Next tap Transfer payment - Find out more then 
choose Continue. 

4. Scroll to Workplace pension transfers and tap Get started.

5. On the Previous plan details screen you need to complete 
this section with the details of your previous workplace 
pension plan. Insert the plan number and pension 
provider then confirm you want to transfer the full plan 
amount. Tap Next.

6. Read our Declarations, including our mobile app 
privacy policy, making sure you scroll to the bottom and 
tap to agree, then tap Submit. The transfer process can 
take a few weeks, but we’ll be back in touch once we’ve 
applied the transfer payment to your plan. Transferring 
may not be in your best interests, and some plans can’t 
be transferred, so we strongly recommend you talk to a 
financial adviser before making any decisions.

Or you can fill in your application form

1. Check the information we’ve filled in for you is correct 
on the application form included in your transfer pack.

2. Complete, sign and date the form.
3. Return your completed form using our 

secure online portal, or in the pre-paid envelope, if we 
sent your transfer pack by post. 

Request discharge paperwork from your previous 
provider if we ask you to

1. We’ll ask you for discharge paperwork if we’re not able 
to request the transfer electronically from your previous 
provider. Your transfer letter or email will tell you if you 
need to do this.

2. Ask for discharge paperwork from your previous 
provider. You can find suggested wording to help you do 
this at royallondon.com/workplacetransfers

3. Sign your discharge paperwork and send it to us with 
your completed application form.

Use the checklist on page 8 to help you 
keep on track with your transfer. 

We can only accept authorisation for your 
transfer via our mobile app if it’s the full plan value 
being transferred.
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Checklist

Ask for the discharge 
paperwork from your previous 
provider, if needed.

Check the information we’ve 
filled in for you on the application 
form is correct.

☐Fill in the highlighted sections of the 
application form.

☐Sign and date the application form.

☐Return your completed application 
form using our secure online portal, 
or in the pre-paid envelope, if we 
sent your transfer pack by post.

Include the discharge paperwork 
from your previous provider, if 
we’ve asked for it.

If you’d prefer to complete and return the application form then follow the steps 
below to keep you on track.

Get in touch
If you have a question about the contents of 
your transfer pack, our dedicated transfer 
team can help.

  Phone 
0345 600 6042

  Lines are open Monday to Thursday 
8am-6pm and Friday 8am-5pm.

  Email 
dotv@royallondon.com 
Remember email is not secure so please don’t 
include any personal details.

  Address 
Royal London 
Royal London House 
Alderley Park 
Congleton Road 
Nether Alderley 
Macclesfield 
SK10 4EL  
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Some of these include if:
• you’ve got a guaranteed annuity rate .
• there’s protected tax-free cash .
• you’ve got a defined benefit/final 

salary  plan.
• you’ve started to take your pension savings.
If you decide to transfer another plan to us, the 
process is slightly different to the one we’ve told you 
about in this guide.

Request a transfer using our 
mobile app.
Log in to our mobile app and tell us a 
few details about your other pension 
plan and we’ll contact your previous 
provider and do all the hard work 
for you.
Here’s the steps to follow:

• Click Ways to boost your plan. 

•  On the Transfer payment screen - tap Get started on the 
Ready to start a transfer?

•  Review the information on Before you get started, 
including illustration information and details about 
services and costs, then tap Continue.

•  On the Transfer details screen you’ll need to add the 
details of the pension plan you want to transfer. Insert 
the plan number and pension prover then confirm the 
transfer amount and tap Next.

•  We will then ask four straight-forward questions, answer 
these and then tap Next.

•  Read the details on our Agreement screen, you will then 
be asked to apply your digital signature, tap to sign using 
your finger on the screen before submitting.

•  Read our Declarations, including our privacy policy, 
making sure you scroll to the bottom and tap to agree, 
then tap Submit.

We’ll get in touch with your other pension provider and 
keep you updated about the progress of your transfer. 
The process can take a few weeks, but we’ll be back in 
touch once we’ve applied the transfer payment to your plan. 

Please get in touch to discuss next steps.

  Phone 
0345 600 6042

  Lines are open Monday to Thursday 8am-
6pm and Friday 8am-5pm

  Email 
transfersin@royallondon.com

  Address 
Royal London 
Royal London House 
Alderley Park 
Congleton Road 
Nether Alderley 
Macclesfield 
SK10 4EL  

Do you have any other 
pension savings?
If so, you may be able to transfer other plans to Royal London. You also have the option to 
transfer your pension savings from your previous provider after the offer period mentioned 
in this guide has ended. While we’d love to accept all transfers, some plans have valuable 
benefits or restrictions that stop us doing this.
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Glossary

When it comes to 
pensions, there’s 
lots of jargon to 
get your head 
around. Here’s 
some definitions 
to help you.

Annual Management 
Charge (AMC)
Whoever your pension is with, 
they’ll apply a yearly charge for 
managing your plan. This is the 
annual management charge or 
A MC. It’s taken automatically 
from the pension savings you’ve 
built up. We won’t charge you 
anything on top of the A MC 
for transferring your pension 
savings to us.

Changes to minimum  
pension age
The government has confirmed 
a rise in the minimum pension 
age from age 55 to age 57 on 
6 April 2028.

Crystallised funds
These are sometimes called 
‘crystallised benefits’. If you’ve 
already started taking your pension 
savings from your previous plan, 
they are ‘crystallised’ and you 
won’t be able to transfer them. 
You may be able to transfer 
any uncrystallized benefits 
in your plan.

Default investment choice
When you save money into a 
pension plan, it’s invested to 
help it grow. Your employer 
will usually choose a default 
investment and your pension 
savings will be invested here 
unless you decide otherwise. If 
you want more control, you can 
choose your own investments. 
Some investments carry an extra 
charge. If you decide to choose 
your own investments or need 
help deciding, it’s a good idea to 
speak to a financial adviser.

Defined benefit/final salary
A defined benefit/final salary  
plan is an employer-sponsored 
pension plan where employee 
benefits are calculated using a 
formula that considers  
several factors, like length of 
employment and salary history.

Earmarking order
If you get a divorce you might 
split your assets with your former 
partner. A pension is one of the 
biggest financial assets you’ll own 
and it’s often included in a financial 
settlement. An earmarking order 
states how much of your pension 
should be paid to your ex-spouse 
or civil partner. This could be 
either an amount of money or a 
percentage of your total pension 
savings when you come to take 
them. An earmarking order could 
apply if divorce proceedings started 
on or after 1 July 1996.

Guaranteed Annuity 
Rate (GAR)
This is a guaranteed minimum 
level of income that a pension 
provider will pay when you start 
taking your pension savings. It 
will generally be higher with your 
existing provider than the rates 

available in the market when you 
retire. And because this is such a 
valuable benefit you should seek 
financial advice before making 
any decision on your previous 
plan. We can’t accept transfers 
from plans with a G AR.

Loyalty bonus
Some pension schemes reward 
customers with a loyalty bonus 
after a set number of years. 
This could be paid by giving 
back some of your annual 
management charge or as a lump 
sum when you come to take your 
pension savings, depending on 
the scheme. Usually if you choose 
to leave a pension scheme that 
has a loyalty bonus you’ll lose this 
benefit. We can’t accept transfers 
from plans with a loyalty bonus.

Market Value 
Reduction (MVR)
If you are invested in With 
Profits and choose to transfer 
before your chosen retirement 
date, a Market Value Reduction 
(MVR) may be applied. This 
charge is applied to protect other 
members of the With Profits 
fund. It makes sure the amount 
of the profit paid isn’t unfairly 
higher than your share.

Pension sharing order
A pension sharing order means 
that a share of your pension 
is given to your ex-spouse or 
civil partner at the time of a 
divorce. It could apply if divorce 
proceedings started on or after 
1 December 2000.

Protected tax-free cash
Tax-free cash is the money you 
can take as a tax-free lump sum 
when you begin to take your 
pension. It’s currently set at 25% 
of the fund.

Older pensions may allow you 
to withdraw a higher percentage 
of tax-free cash. In some 
circumstances, you can transfer 
this benefit to your new pension. 
This ring-fenced amount is called 
Protected tax-free cash. 

If the pension savings from your 
previous workplace pension 
scheme are transferred, it may be 
possible to keep this entitlement 
to more than 25% of the fund, if 
certain conditions are met. If you 
choose to transfer your pension 
savings, it may be possible to 
keep this entitlement, we’ll check 
and let you know. 

Protected pension age
Age 55 is the youngest you can 
be before taking your pension. 
This is your pension age.

Your previous pension may allow 
you to take your pension when 
you’re younger than 55. This is 
called your protected pension age. 
It’s possible to protect this benefit 
in some circumstances. We’ll 
check this and let you know if 
yours is protected.

With Profits
A type of fund that invests in 
UK and overseas companies, 
government stocks, property and 
other types of assets. Instead 
of receiving direct investment 
returns, like dividends or 
rents, With Profits customers 
receive bonuses.
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Royal London 
1 Thistle Street, Edinburgh EH2 1DG 

royallondon.com

We’re happy to provide your documents in a different format, such as Braille, large print or audio, just ask us when you get in touch.
All of our printed products are produced on stock which is from FSC® certified forests.

The Royal London Mutual Insurance Society Limited is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. The firm is on the Financial Services Register, registration number 117672. It provides life assurance 
and pensions. Registered in England and Wales number 99064. Registered office: 80 Fenchurch Street, London, EC3M 4BY. Royal London Marketing Limited is authorised and regulated by the Financial Conduct Authority and introduces Royal London’s customers to other insurance companies. 

The firm is on the Financial Services Register, registration number 302391. Registered in England and Wales number 4414137. Registered office: 80 Fenchurch Street, London, EC3M 4BY. 
Apple and the Apple logo are trademarks of Apple Inc., registered in the U.S. and other countries. App Store is a service mark of Apple Inc. Google Play and the Google Play logo are trademarks of Google LLC.
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