
What happens at 
retirement? 
You can get information on the options that will 
be available to you at retirement by visiting our 
website: www.unitedutilities.com/pensions. 

If you are over the age of 55 and are 
thinking of starting to receive 
your pension beneǇts, you 
should contact Aegon in 
the Ǉrst instance.  <ou can 
also use the online service 
TargetPlan to get an idea 
of the pension beneǇts you 
could receive.  

Information for deferred pension members*

�ZKo are no lonJer SayinJ into tKe 6FKePe but arenàt reFeiYinJ tKeir Sension benefits yet� 
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Welcome to our latest newsletter, for all members of the  
Defined Contribution �DC� seFtion oI tKe 8836 

3ension 1eZs
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Message from the Chair of Trustees
Welcome to the second of this year’s newsletters for active and deferred members of 
tKe DC seFtion oI tKe 8836 �tKe 6FKePe�� ,t Kas Fontinued to be a busy year Ior tKe 
6FKePe and , KoSe you find tKe inIorPation in tKis neZsletter useIul�    

7he '& administrator, Aegon (previously %lack5ock) has 
recently upgraded their online member portal ß7arget3lanà.  
Further details on TargetPlan are provided later in this 
newsletter and I would encourage you to log onto the 
system to review your pension account.

7he terms of oǅce for three of the member�elected 
7rustees will come to an end in March 2�2�.  :e invited 
nominations for the positions from the active and pensioner 
membership and were very pleased to receive eleven 
nominations.  

An election was held in October/November and the 
successful candidates are:

Phil Sweeney
%arbara 'utton
Ian Monks

3hil 6weeney was re�elected and %arbara 'utton and 
Ian Monks will be take oǅce from the 7rustee meeting 
due to be held on �� March 2�2�.  7he 7rustee looks 
forward to welcoming the new 7rustees to the %oard.  In 
the meantime, the new 7rustees will be offered initial and 
ongoing training to prepare them for their new roles.

:ith best wishes, 
Gary Dixon, Chair of the Trustees

<our 7rustee DireFtors �ß7rusteesà� 
Member Elected
/ynne %rierley
 (���)
-ohn -ones (���)
Andrew /ambert (���)
&hris /ee
 (���)
3hil 6weeney (���)

CoPSany ASSointed
*ary 'i[on (&hair) (���)
Allan +eron
 (���)
&olin Maloney
 (���)
*raeme Mooney (���)
3aula 6teer (���)

*receiving a pension from the Scheme 

7rustee meeting attendance is shown in brackets. 
<our 7rustees are appointed to ensure that the 6cheme 
is run in accordance with the 7rust 'eed 	 5ules and 
overriding legislation, and to act in the best interests of the 
membership as a whole. 
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There is lots of useful Scheme information available on 
the pensions section of the 8nited 8tilitiesà website.  
<ou can access the website at�  
www.unitedutilities.com/pensions

7Ke 88 Sensions 
website 

www.unitedutilities.com/pensions

Contact details
Aegon

my.pension#aegon.co.uk 
���33 3�3���

Need an IFA?  
Visit www.unbiased.co.uk

If you have a query regarding your pension you should contact 
the administrators, Aegon, in the Ǉrst instance�  
Telephone:  01733 353481 
Email:  my.pension@aegon.co.uk
Address:   AeJon
 32 %o[ �����
 Edinburgh
 (+�� �18
Please quote ‘8836’ and your 1ational ,nsuranFe nuPber in 
all correspondence with Aegon.

2btaininJ inIorPation 
about your pension

8seIul FontaFts�
www.gov.uk  
Government information and services across a wide 
range of subMects, including state pension provision
www.gov.uk/state-pension-statement  
Government site to obtain a quotation of your state 
pension and check your state pension age
www.pensionsadvisoryservice.org.uk  
Impartial guidance for people with workplace and 
personal pensions
www.moneyadviceservice.org.uk  
Free and impartial money advice, set up by the 
government
www.pensionwise.gov.uk  
*overnment service providing guidance about deǇned 
contribution ('&) arrangements (including A9&s) for 
those over 50
www.thesilverline.org.uk  
�or Fall ���� � �� �� ���  
Free website and 2� hour helpline providing 
information, advice and support for older people

1eed an ,)A"
7he 7rustee, the &ompany and the 6cheme 
Administrators are unable to provide you with Ǉnancial 
advice.  If you are uncertain of the best option for you, 
you should take independent Ǉnancial advice.  If you do 
not have a Ǉnancial adviser, you can Ǉnd one in your  
area at www.unbiased.co.uk.  3lease remember to 
check that whoever you speak to is properly TualiǇed  
to advise you.

Keeping your  
information  
up to date
It is important that you continue to keep the scheme 
administrator informed of any changes in your personal 
circumstances, to ensure that we are always able to 
contact you and that when your beneǇts are due to come 
into payment they can make arrangements with you quickly 
and easily.  <ou should let Aegon know if�
• You change your address
• <ou need to uSdate your benefiFiaries in tKe eYent oI 

your death
<ou also still have access to 7arget3lan, which is the online 
service provided by Aegon.  If you have forgotten your 
login details, contact Aegon (contact details on page �).
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Has someone called you out of the blue 
regarding transferring or accessing your 
pension? Since January this year, it has been 
illegal for companies to cold-call individuals 
in relation to their pensions, unless you have 
consented to the call in advance or are an 
e[istinJ FustoPer oI tKe Faller� 
If you receive an unexpected call about your 
pension from someone you don’t know, usually 
in relation to transferring or accessing your 
benefits, or about an investment opportunity, 
it could be a scam. If you are concerned about 
a call you have received, you can find help and 
information on the Financial Conduct Authority’s 
‘ScamSmart’ website: www.fca.org.uk/scamsmart. 
You can also call them on 0800 111 6768. 

Has someone called you out of the blue 

3ension 6FaPs�  
ban on cold-calling

 5eview beneǇt statement
 5eview selected retirement age
 Check if paying the maximum 
contribution

Checklist:
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All DC PePbers Zill Kold an aFFount ZitK AeJon�  
<ou Fan YieZ your Sension aFFount ZitK AeJon 
online Yia ß7arJet3lanà�  

2n 7arJet3lan you Fan�
• See how much your pension pot is worth
• Consider how much income you may need in retirement
• Get a quotation of what you could receive at retirement
• Use the online calculator to see the impact of paying more 

into your pension and/or changing your retirement age
• Switch where your pension pot is invested
• Update your personal details
ç Access booklets, factsheets and communications

TargetPlan has recently been upgraded to a ‘new and 
improvedà service.  3lease take some time to access the new 
site at www.aegon.co.uk/targetplan and make use of the 
improved functionality.  7here is a demo video available if 
you want to explore TargetPlan to understand how it can 
help you understand your retirement savings.

If you have misplaced your login details or password you can 
use the ‘forgotten UserID/password’ links on the TargetPlan 
website or contact Aegon on the below details:

Telephone: 01733 353 481
(�mail� my.pension@aegon.co.uk

AFtiYe PePbers
Members of the 8836 '& section and their contribution rates as at 3� 2ctober 2���.

Employee 
Contribution rate� 3% 4% 5% �� 7% 7+%

Total
Employer 
Contribution rate� �� 8% 10% 12% 14% 14%

Members 183 50 1519 45 2331 357 4485

View your

pension
online
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%enefits IroP your DC Sension are 
determined by:
• The amount of contributions paid in
• Investment growth
If you want to understand more information about the 
available investment choices, there is an ßinvestment 
choicesà leaǈet available on the 88 pensions website at 
www.unitedutilities.com/pensions.  'etails of the costs 
and charges of the various investment options can be 
found on the pensions website in the Information /ibrary, 
titled ß&hairàs 6tatementà.

Selected retirement age
It is important that you keep Aegon updated with your 
ßselected retirement ageà.  7his is the age at which you 
e[pect to retire and if you are in the default fund, this age 
is used to move your investments between funds as you 
approach retirement.  If you have not selected a retirement 
age, the default is set at age ��.  +owever, you should 
consider your own circumstances and choose your own 
selected retirement age to ensure your investments are 
appropriately managed as you approach retirement.

Investment of Scheme assets

3lanninJ Ior retirePent
%eneǇt statements are issued annually.  <our statement for your '& beneǇts is provided by Aegon and you should have 
recently received a copy in the post.  3lease take time to review your statement each year as this is a key step in planning 
for your future retirement.

,nYestPent 
choices

If you are a current active member you can change how much you pay at any time by completing the online form 
which can be found on 3ipeline. 7he more you pay the more the &ompany pays (up to a ma[imum of ���) and the 
bigger your '& pot will be at retirement.

Trustee Report and 
)inanFial 6tatePents
7Ke 7rusteeàs annual reSort and finanFial 
statements for year ending 31 March 2019 has 
been FoPSleted�  7Ke 7rustee is Sleased to FonfirP tKat 
tKe 6FKePe Auditor JaYe an unTualified audit oSinion 
and an unTualified statePent on Fontributions�  
7Ke 7rustee reSort inFludes a ßDC CKairà statePent�  
This document outlines the steps the Trustee has taken 
during the year to improve the likelihood of members 
e[SerienFinJ a Jood Sension outFoPe Ior liIe aIter 
work.  This can be found on the pensions website in the 
,nIorPation /ibrary�
A FoSy oI tKe Iull doFuPent Fan be obtained by 
FontaFtinJ AeJon �FontaFt details on SaJe ���

The Trustee would like to remind members of the 
importance of completing an ([pression of :ish 
form.  7he form informs the 7rustee of membersà 
wishes regarding payment of your pension pot to your 
beneǇciaries in the event of your death.  

If you have not completed a form, or if your details  
are not up to date, a form can be accessed at  
www.unitedutilities.com/pensions  or by telephoning 
Aegon (contact details on page �).

Privacy notice
The Scheme’s privacy notice has been updated.  The notice tells you what happens to your personal information that is 
held by the Trustee and can be found on the pensions website in the Information Library.

([Sression oI 
wish forms

If you want to understand more information about the 
available investment choices, there is an ßinvestment 
choicesà leaǈet available on the 88 pensions website at 

.  'etails of the costs 
and charges of the various investment options can be 
found on the pensions website in the Information /ibrary, 

It is important that you keep Aegon updated with your 
ßselected retirement ageà.  7his is the age at which you 
e[pect to retire and if you are in the default fund, this age 
is used to move your investments between funds as you 

1: Get going
2: Decision ahead

3: Nearly there

Am I nearly

there yet?

Savings need a 

top up?

Savings 

need a top 

up?
Check savings levels

Don’t let 

your savings 

stall

Get in correct lane
Take right turn

Decision ahead

If you do not wish to make a decision on where your pension pot is 

invested the 6cheme has three lifestyle strategies.  (ach one is aligned 

to the different ways you could use your pension pot at retirement.

<ou can change your investment at any time.

7he 7rustee has decided that the default arrangement (which 

automatically applies if you do not select an investment option) should 

be the Retirement Cash Fund as we expect the majority of members 

(over the ne[t few years) will wish to take their pension pot as cash

at retirement. 7he chart below shows how your investments would 

change to lower risk funds once you are 10 years from your target 

retirement date ('�day)
.

Retirement Cash Fund

If you wish to take all your pension savings as cash at retirement (with 2�� ta[ free)

Retirement Secured Income Fund

Use this if at retirement you wish to have a secure 

income (i.e. buying an annuity which provides a 

guaranteed monthly pension payable for the rest of 

your life)

Retirement Flexible Income Fund

Use this if at retirement you would like to leave some 

of your pension savings invested but have the 

ǈe[ibility to take cash over several years (also known 

as drawdown)
+owever if you do not plan to take all of your pension pot as a one off cash lump sum at retirement you may wish to 

consider one of the following:

In both of the above options you would be able to take up to 2�� of your pot as a ta[ free lump sum if you wish. 

Further details on these funds are available on reTuest.

Choice 1: Let us do it for you

����

���

���

���

2��

��
10

9
8

7
6

�
4

3
2

1
'�day

%53���� (Tuities
'iversiǇed growth

Bonds Cash

*The Scheme’s normal retirement date is 65 which means if you are in one of the above strategies your pension

pot will start switching into the other funds at age 55.  If you plan to retire before or after 65, you may wish your 

automatic switching to start earlier, or later respectively.  You should therefore amend your target retirement age on 

your Aegon record to the earlier or later age. You can change this any time in the future.

Retirement Flexible Income Fund

Use this if at retirement you would like to leave some 

of your pension savings invested but have the 

ǈe[ibility to take cash over several years (also known 

+owever if you do not plan to take all of your pension pot as a one off cash lump sum at retirement you may wish to 

In both of the above options you would be able to take up to 2�� of your pot as a ta[ free lump sum if you wish. 

1

Cash

*The Scheme’s normal retirement date is 65 which means if you are in one of the above strategies your pension

pot will start switching into the other funds at age 55.  If you plan to retire before or after 65, you may wish your 

automatic switching to start earlier, or later respectively.  You should therefore amend your target retirement age on 

your Aegon record to the earlier or later age. You can change this any time in the future.
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EQUITIES 
Generally, equity funds: 
ç Are made up of shares in companies traded on stock marketsin the 8. or overseas.
ç Are affected by rises and falls in their markets � their valuecan go down or up.
ç Are normally suited to Members who are not planning toretire for several years and hence do not need to think aboutselling their Scheme investments to take cash or buy apension for several years.
.
DIVERSIFIED GROWTH
*enerally, diversiǇed growth funds� 
ç Invest in several types of investment, such as eTuities, bonds,property and alternative assets.ç +ave the potential to provide long�term growth.ç 5eact to markets differently from eTuity only funds socollectively they reduce the overall risk.ç 7he use of different managers can reduce risk compared to the use of one manager.

It aims to lessen the impact of a signiǇcant fall in eTuity markets as you approach retirement as the diversiǇed growth funds are not closely correlated to eTuities.
BONDS
Generally, bonds:
ç Are loans to companies or the *overnment (in this latter casethe bonds are known as gilts) for a Ǉ[ed period.• Pay interest on the amount loaned and repay the capital atthe end of the loan period.
ç 3ay interest at a Ǉ[ed rate (Ǉ[ed interest bonds) or a ratelinked to inǈation (inde[ linked bonds).ç Are more suitable for those nearing retirement who areplanning to buy a pension
Bond funds are expected to produce a lower investment return than equities over the long term, but are also expected to have lower volatility of investment returns than eTuity funds. 

PROPERTY 
Generally, funds that invest in property: 
ç (arn income from rent or through leases, and can also proǇt by selling properties that have risen in value over time.• The properties the funds invest in can be from a variety ofbusiness sectors, such as commercial, industrial or retail.ç Are affected by changes in the value of the property Ý theirvalue can go down or up.

ç Are e[pected to offer higher long�term returns than bond andcash funds, and can be more stable than eTuity funds.
CASH 
Generally, cash funds:
• Work in a similar way to a deposit account with a bank orbuilding society.
ç Are e[pected to provide lower returns over the long termthan eTuities, property or bonds.ç (nsure that your capital will not go down although inǈationmay reduce the real value of the investment.ç +elp to protect the value of any ta[�free cash you areplanning to take from falls in value Must before you retire.ç Are generally thought less suitable for Members who are along way from retirement.

Cash funds are expected to provide a lower investment return than either bonds, property, eTuity or diversiǇed growth funds over the medium to long term, but with much lower volatility.
BLENDED FUND
These are a mixture of the above funds which therefore combine their characteristics.
Fund factsheets are available for the blended funds and can be found on the Aegon website at https://lwp.aegon.co.uk/targetplan

REWARD
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Choice 2: Do it yourself
The Scheme allows you to choose how your pension pot is invested from a range of investment options. 7he funds available from the 6cheme relate to either eTuity, diversiǇed growth, property, bonds, cash or a combination of these.  All the funds available are listed on the Aegon 7arget3lan  https://lwp.aegon.co.uk/targetplan

Types of investment
Here are some guidance notes to help you understand the characteristics of each standard investment type:
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2: Decision ahead
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If you do not wish to make a decision on where your pension pot is 

invested the 6cheme has three lifestyle strategies.  (ach one is aligned 

to the different ways you could use your pension pot at retirement.

7he 7rustee has decided that the default arrangement (which 

automatically applies if you do not select an investment option) should 

be the Retirement Cash Fund as we expect the majority of members 

(over the ne[t few years) will wish to take their pension pot as cash

at retirement. 7he chart below shows how your investments would 

change to lower risk funds once you are 10 years from your target 

If you wish to take all your pension savings as cash at retirement (with 2�� ta[ free)

Choice 1: Let us do it for you

1: Get going 2: Decision ahead 3: Nearly there

Choice 2: Do it yourself

Further informationWhilst the Trustee and the Pensions Department can provide you with information about the 

available investment options, they cannot offer you investment advice.

Your choice of investment options will be based on a number of personal factors, including your 

attitude to risk and the length of time until your retirement. If you need advice you should speak to 

an Independent Financial Adviser (IFA).  For details of your nearest IFA, please visit  

www.unbiased.co.uk

The pension pot which you build up will not only depend on how much is paid in but also the 

investment returns achieved on these contributions.

You can choose where you would like your DC contributions, together with those paid by the 

Company and/or AVCs, to be invested.

Choice1: Let us do it for youThis is for members who do not wish to take an 

active role in the investment of their pot 
More information on this is available on page 2.

Choice 2:Do it yourselfThis is for members who would like to select 

their own investments and take an active role in 

managing where their money is invested.
More information on this is available on page 3.

You have two choices

United Utilities Pension Scheme 
Understanding Investments
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Defined Contribution / Additional Voluntary Contributions

The Trustee’s policy in relation to the investment of Scheme 
assets is set out in its Statement of Investment Principles 
(6I3).  From 2ctober 2���, trustees are reTuired to include 
the following in the SIP:

�� ,nIorPation adYisinJ KoZ tKey taNe aFFount oI 
finanFially Paterial Fonsiderations inFludinJ tKose 
arising from environmental, social and governance 
�(6*� Fonsiderations� inFludinJ FliPate FKanJe

�� A statePent as to tKe e[tent tKat non�finanFial Patters� 
such as members’ views, are taken into account

�� 3oliFies on steZardsKiS� inFludinJ enJaJePent and 
e[erFise oI YotinJ riJKts

The Trustee has considered these points with its 
Investment Adviser, Mercer, and agreed an updated 6I3.   
If you would like to see a copy of the updated 6I3, this can 
be accessed via the Information Library on the pensions 
website at www.unitedutilities.com/pensions

• 3lanninJ Ior retirePent

• 3re�retirePent

• 3lanninJ your finanFial Iuture

• 0a[iPisinJ your finanFial Iuture

There are courses planned between now 
and March 2020 so if you haven’t been on 
one yet, you can book via ESS.

)inanFial aZareness 
courses
For those still employed by UU, the Company runs four courses to 
help you with your planning for retirement, including wider financial 
guidance:




