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Some of this issue’s features…
Facts and figures – a re-cap of 
the latest Fund valuation results, 
with an update to 31 March 2017.

Protecting your details –  
how we’re preparing for the new 
data protection laws.

Cyber security – the steps we 
take to keep information safe 
on-line.

Safeguarding your pension – 
Unilever’s support for the Fund, 
and the general safety measures 
available to pension scheme 
trustees.

Pension tax allowances – 
further updates on these 
allowances, and meeting any 
possible tax charges.

On the way…
NOVEMBER 2017

Capita takes over as our 
new administrator.
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We are pleased to report that positive investment 
performance contributed to an improvement in 
the estimated funding level to 89% at 31 March 
2017.  Following the £600 million lump sum paid by 
Unilever in June this year, the estimated funding 
level increased again to 98% at 30 June 2017. You 
can read more about this on page 7.

We saw evidence of the strong investment markets 
again in the Investing plan returns. The Moderate 
Growth Fund, where most of members’ funds are 
invested, returned a very healthy 20.3%.  More 
details on page 10.

By the time you read this our new administrator, 
Capita, will be up and running. It was a major 
decision to move administrators and the transition 
has taken fifteen months, but we believe that the 
change will be worthwhile because of the improved 
customer service and support. We look forward 
to working with Capita. You can find their contact 
details on the enclosed insert.

As this ‘Fund Focus’ has come together, a theme 
has come to light about security and protection. 
We’re tackling online scammers by making sure 
we have robust defences in place for members’ 
online details – and at the same time, we’re getting 
ready for new data privacy laws taking effect in the 
spring of next year.

These have become particularly important 
topics in this day and age, and we feel it’s vital as 
Trustees we address them head on, and report our 
activities back to you. I hope you find these pieces 
interesting.

Don’t forget that for many of the articles  
in ‘Fund Focus’, you can find more  
information online. As ever, look out  
for the badge which will point you in the  
right direction.

Finally, my thanks to all those involved in running 
the Fund – my fellow Trustees and colleagues on 
the Unilever pension teams – for their ongoing 
hard work and support. 

TONY ASHFORD >>

Welcome…
to the latest edition of Fund Focus. 
Our 2017 issue includes all the regular updates you’ll have come to expect, 
covering the Fund’s accounts, membership and investment figures.

JULY 2018

Annual renewal – make your pension 
choices for the following year.

NOVEMBER 2018

You’ll receive your next 
issue of Fund Focus.
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Change of administrator
In last year’s Fund Focus, we reported 
that we would be appointing a new 
administrator this year. We considered 
a range of providers and after a 
rigorous selection process, we have 
chosen Capita – whose services will 
be up and running around the time 
you’re reading this.

Your first port of call if you have 
questions about your individual 
benefits, or you need to tell us  
about a change to your personal 
details, should be Enterprise Support 
HR Services. However, there may be 
times when you need to contact the 
administrator directly, and you can 
find Capita’s contact details on the 
handy information sheet we’ve sent 
you with this issue.

It was not an easy decision to end  
Aon Hewitt’s appointment. However, 
we chose Capita because we believe 
that they can offer you improved 
customer service and support. 

Trustee update

Board changes
For the second year running, we have 
said goodbye to a particularly long-
serving Trustee. In April 2017,  
Richie Furlong retired after serving  
for more than 20 years on the board. 
We would like to thank Richie for his 
commitment to the Fund over the 
years, and wish him all the best for 
the future.

Following Richie’s departure as a 
company-appointed trustee, Unilever 
has appointed Laura Davies to the 
board as his successor. We’d like to 
welcome Laura, who introduces 
herself here:

“I have been working at Unilever for 14 years, and my current role is 
Global Finance Director for Deodorants.

I’ve always been interested in investments and the stock market. In 
recent years, I’ve done my best to follow the changing world of pensions 
and understand my own – so I was very pleased when Unilever asked 
me to become a Trustee and join this great group of people.

Outside work, I love to travel. My favourite country has to be Bolivia with 
its incredible people, scenery and culture. Lately though I’m spending 
more time at home in the garden and learning Italian!”

Laura also takes her place alongside the rest of us in the  
‘Trustee profiles’ area of the Fund website. In response  
to some member requests, we set up this part of the site  
to tell you more about us, and what we do. Take a look!

The Board has 11 Trustees:

• 1 independent Chair of Trustees

• 5 Trustees appointed by Unilever

• 2 Trustees elected by the active members

• 2 Trustees elected by the pensioner members

• 1 Trustee selected from the deferred members

LAURA DAVIES >>



We set up these committee arrangements following an 
independent review we commissioned to find out how well 
we functioned as a Trustee board. You can read more of the 

background in last year’s issue – just look in the 
‘Downloadable documents’ area of the Fund website.
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Deferred Trustee 
appointment
As you may be aware, one of the 
board is chosen by the Trustees from 
the Fund’s deferred membership.

Our current deferred Trustee, Ian 
Morgan, reaches the end of this term 
of office in spring 2018. We will be 
contacting deferred members of the 
Fund early in the new year with 
details of how to put themselves 
forward as candidates for selection.
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The Defined Contribution and Investment & Funding Committees also 
include an expert in each area from outside the board to add their specialist 
insight to our decision-making.

Fund committees
We now have four committees in place to concentrate on certain aspects 
of running the Fund:

Audit & Risk Committee 

…acts as an audit committee  
for external and internal audits, 
and oversees the board’s risk 
management processes as  
well as a governance role for 
administration and communication 
to members.

Investment & Funding Committee

…recommends strategic 
investment approaches to the 
board, chooses fund managers and 
monitors their performance – and 
reviews the funding level and other 
funding matters.

Appeals & Discretions Committee

…meets as needed to use 
discretionary powers for certain 
administration decisions (for 
example, if it’s unclear how to pay 
benefits following a member’s 
death) and resolves issues or 
complaints.

Defined Contribution Committee

…looks after the governance of the 
Investing plan and historical 
additional voluntary contribution 
options –  including making sure 
that the fund choices available to 
members remain suitable and up 
to date.



Plan guides – keeping you informed
We last sent you plan guides in 2014.  
They contain useful information about 
the valuable benefits available 
through the Career average plan, the 
Investing plan and the Final salary 
plan (if this applies to you). It’s now 
time to update the plan guides 
because some of the details have 
changed since 2014 – tax and legal 
issues, for example.

Rather than reissue full guides to you, 
we are producing electronic updates 
that give you the necessary details.  
You will find them under  
‘Downloadable documents’ on the 
Fund website.

If you are unable to view the website 
or do not want to view the updates 
online, you can request a printed copy 
by writing to the Unilever Pensions 
Team, PO Box 420, Darlington,  
DL1 9WU or e-mail them at 
unileverpensionsteam@capita.co.uk.

Cyber security
As Trustees, we’re authorised to hold 
personal information about Fund 
members and use it in certain ways, 
as long as it’s for the purpose of 
running the Fund properly. For 
example, we need to have crucial 
details on record, like your age, 
address and – if you are a pensioner 
– your bank account details, to be able 
to administer your benefits correctly. 
Under data protection law, this means 
we are ‘data controllers’, and we must 
follow strict rules for keeping your 
details safe.

We take these responsibilities very 
seriously. In 2016, to get an 
independent view, we asked our 
internal auditor to assess our cyber 
security standards. The internal audit 
didn’t raise any significant concerns, 
but given the increase in online crime, 
we have recently reviewed this area 
again. This time we included other 
aspects of data security and the 
procedures of some of our key 
advisers and administrators.

We have also put in place a formal 
data protection policy, which includes 
procedures should any security breach 
arise. We hope we never have to use 
them, but it is vital we consider the 
steps we should take if something like 
this were to happen.

As part of our change of 
administrators, we have taken all 
possible precautions to make sure our 
records are transferred securely. 
Then, once Capita are up and running, 
we plan to  carry out  a further 
independent check on their 
arrangements.

We are registered as ‘data controllers’ with the 
Information Commissioner’s Office. If you are interested  

in reading more details about this, visit the ICO’s website: 
https://ico.org.uk/for-the-public/

Download the updates and store in your personal records, 
or print them out and keep them with your plan guides.

6    |    FUND FOCUS 
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Facts and figures
Funding level
Earlier this year, we issued a short update – ‘Fund latest’ – with the results of the most recent valuation, which looked at 
the Fund’s position at 31 March 2016.

The valuation is the formal, financial healthcheck carried out on the Career average and Final salary plans by the Fund 
actuary. Valuations take place every three years and we’re allowed 15 months to complete them.

Here is a re-cap of the valuation results at 31 March 2016:

The actuary looks at the plans’ liabilities (the amount it pays out in benefits and costs) – then 
adds a safety margin – to give the funding target:  £8,600 million

The amount of money held by the plans – called its assets: £7,375 million

The shortfall between assets and liabilitites is called the deficit:

(If the assets were more than enough to cover the funding target, that’s called a ‘surplus’.) 
£1,225 million

The funding level is the percentage of the funding target made up by the assets: 86%
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Between valuations, the actuary gives us a yearly funding update. This is not 
designed to cover as much detail as a full valuation, but it gives us a good 
idea of how the plans are progressing.

Over the year to 31 March 2017, the 
Fund’s assets achieved a healthy 
return of nearly 22%. The funding 
level did not increase by the same 
amount mainly due to the fall in gilt 
yields which had the effect of 
increasing our liabilities. 

Nevertheless, the positive 
investment performance does  
mean that the estimated funding 
level at 31 March 2017 had improved 
to 89%. Following the £600 million 
lump sum payment paid in June 
2017, the estimated funding level 
had risen further to 98% at  
30 June 2017. 

 You can find the 
latest Summary 

Funding Statement 
covering the 

valuation and 31 March 
2017 update in more 

detail online. If you are unable 
to view the website or do not 
want to view the updates online, 
you can request a printed copy 
by writing to the Unilever 
Pensions Team, PO Box 420, 
Darlington, DL1 9WU, or e-mail 
them at unileverpensionsteam@
capita.co.uk. 

Following any valuation, Unilever and the Trustees will agree the level of contributions the Fund is likely to need 
in the coming years.

In line with the resulting action plan, Unilever has paid:

In June 2017, a single payment of £600 million 
towards making up the deficit.

We believe this extra payment along with expected 
investment returns should close the funding gap 
by 31 March 2024.

From 1 April 2017, regular contributions of 
32.2% of all active members’ pensionable earnings 
(between the two Career average plan levels), less 
member contributions, towards members’ future 
benefits.

This is an increase on the 23.9% rate Unilever 
was paying previously.



£ million

Fund value at 31 March 2016 7,479.4

Income

Contributions paid in by Unilever and Fund members 74.5
Transfers in from other schemes 0.9
Income from investments 224.7

Outgoings

Benefits payable to members  
(pensions and lump sums) -316.3
Payments to leavers -30.3
Fees and expenses (advisers, administration, directly 
incurred investment managers’ fees) -19.3

Change in market value of Fund investments 1,362.6
Fund value at 31 March 2017 8,776.2

Membership profile
This chart shows the different types of member making up the 
total of 77,132 people in the Fund at 31 March 2017.

The accounts in brief

Active members (currently building up plan benefits)

Deferred members (no longer contributing but with 
benefits left in the plan to draw at a later date)

Pensioners and dependants of members who have died 
(receiving plan benefits)

6,930

29,788

40,414
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These tables give 
the headline 

figures from the 
formal Report and 

Accounts. If you’d like 
to delve into the detail 

more deeply, you can find a copy 
of the full Report on the Fund 
website.



Asset spread
This table shows our ‘target’ asset 
allocation – that is, the split of our 
investments between different asset 
types. (Unlike recent issues, we 
haven’t shown a column with last 
year’s asset spread, as we have not 
changed it this year.)

The actual asset spread varies 
constantly as fund values change, so 
we readjust the investments from time 
to time to bring them back in line.

We keep our investment approach 
under constant review to make sure 
we are still making the right choices 
for the Fund. Over the past two years, 
we have worked with our investment 
advisers to review the Fund’s 
investments in each asset group, 
starting with Liability Driven 
Investments, then following up with 
the growth, diversifying, inflation and 
income assets.
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Investment overview

Asset class Fund return Benchmark 
return

The difference

Equity 31.2% 32.2% -1.0%

Bonds 7.2% 8.5% -1.3%

Property 4.9% 5.2% -0.3%

Hedge Funds 19.5% 22.5% -3.0%

Asset return Total change 
in liabilities

The difference

Year ended 31 March 2017 21.9% 14.1% 7.8%

Since introducing this 
approach (1 July 2008) 

9.1% a year 7.3% a year 1.8% a year 

Performance for the year ended 31 March 2017

Overall, the investment return for the Fund over the year to 31 March 2017 was 21.9%.

We measure the performance of the investment funds in two ways:

Defined benefit funds (Career average and 
Final salary plans)

2017

(%)

Growth assets Equities 44.0

Private Equity 6.0

Total 50.0

Other diversifying assets Hedge Funds 7.5

Total 7.5

Inflation assets Property 7.5

HLV Property 2.5

Total 10.0

Income assets High Yield Debt 2.7

Emerging Markets Debt 3.8

Private Debt 5.5

Corporate Bonds 12.5

Total 24.5

LDI LDI 8.0

Total 8.0

TOTAL 100.0

Against benchmarks – The 
benchmarks help us gauge how  
the returns on the individual funds 
compare to the market average.  
These in turn allow us to assess  
the fund manager’s performance.

Against liabilities – We track how  
the overall Fund return measures 
against the change in the value of  
our liabilities.
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Actual return 
(%)

Benchmark % Difference to 
benchmark %

Moderate Growth Fund 20.3 20.5 -0.2

Cautious Growth Fund 15.4 15.4 -

Cash Fund 0.2 0.2 -

Global Equity Fund 20.1 20.6 -0.5

Emerging Markets Fund 37.3 37.6 -0.3

Bond Fund 11.9 12.2 -0.3

Real Return Fund 19.2 19.0 0.2

Fund name Fund value at 
31/03/17 (£000)

Number of 
members 

Moderate Growth Fund £99,469 6,469

Cautious Growth Fund £7,221 1,013

Cash Fund £5,137 282

Global Equity Fund £1,740 99

Emerging Markets Fund £934 80

Bond Fund £578 53

Real Return Fund £111 19

Investing plan returns
Here are the actual returns for the 
funds in the Investing plan range for 
the year to 31 March 2017 (these 
figures are net of fees):

Member fund choices
This chart shows how members with 
Investing plan accounts have decided 
to invest them, at 31 March 2017. You 
can see how the overall amount of 
money is invested in the plan across 
the funds, alongside the number of 
members choosing each fund. 

You can find more 
information about 

any of the Investing 
plan funds on Fidelity’s 

PlanViewer site  
(www.planviewer.co.uk).

There have been some good actual returns over the year and we are pleased 
that the Moderate Growth Fund, where most of members’ funds are invested, 
returned a very healthy 20.3%.  Investment markets were strong over the period 
and the key asset classes – global equities, bonds and property – all performed 
well. Any performance slightly below the benchmark is primarily because of 
costs - while the actual return allows for investment management fees and 
member administration costs, the benchmark return does not.

Investing plan funds



The annual ‘DC’ statement
All trustee boards running a ‘defined 
contribution’ scheme must include a 
‘Chairman’s statement’, outlining how 
they meet the necessary governance 
standards, in their formal annual 
report.

Our main pension plans are ‘defined 
benefit’ schemes. However, the 
Investing plan (where you can build up 
extra benefits in a separate account) is 
defined contribution – as are our old 
additional voluntary contribution (AVC) 
arrangements. 

As part of the statement, the Trustees 
asked an independent external 
consultant to assess the value for 
money of the Investing plan. They 
concluded that the Investing plan 
provides good value for money – and 
even better value when taking into 
account the additional member plan 
services paid for by Unilever. You can 
read the statement in full in the 
formal annual report - the table on the 
right is a snapshot of what it covers:
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Governance update

Our ‘default’ investment option How we invest contributions for 
anyone in the Investing plan who doesn’t make a clear fund choice. 
(The statement includes our detailed strategy document, explaining 
our choice of funds for the default option, for reference.)

Review activity A round-up of changes we’ve made to the Investing 
plan fund range – and the reasons behind them – along with the fund 
performance reviews we carry out.

Financial transactions Our procedures for making sure contributions 
and payments are paid promptly and correctly by Fidelity (the plan 
provider).

Fund charges A summary of the charges for the funds on the range, 
to confirm they offer value for money to members, and are within the 
limits set out by the Department for Work and Pensions.

Our pensions knowledge The training we undertake to keep our 
understanding of pensions and investment issues up to date.

Scheme check How we rate the Investing plan against the Pensions 
Regulator’s Code of Practice for defined contribution plans – and 
whether there are any areas we need to change or improve.

 You can link to the formal annual report – which includes 
the Chairman’s defined contribution statement in full – 

from our ‘Fund Focus Online’ page on the Fund website.
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Safeguarding your pension
In recent years, pension funds have been in the news – and not always 
for the right reasons. You may recall stories about employers going 
out of business, leaving their pension scheme members unsure about 
where they stand. However, these reports are often ‘sensational’ and 
do not necessarily reflect the whole situation. 

There are pension safeguards in place, should an employer fail.

Pension Protection Fund
Defined benefit schemes – like our 
main plans at Unilever – are generally 
protected by the Pension Protection 
Fund (PPF). The PPF was set up to 
compensate members for loss of 
pension benefits if their employer 
becomes insolvent and the scheme is 
unable to provide members’ benefits 
above a certain level – although the 
PPF compensation may be less than 
the full benefits built up under the 
scheme. All UK defined benefit 
schemes pay a levy to the PPF 
towards funding this compensation.

Defined contribution plans are 
generally protected by the Financial 
Services Compensation Scheme 
(FSCS), rather than the PPF. This is 
because your savings are invested and 
held by a provider such as an 
insurance company. Fidelity – the 
Investing plan provider – is a very 
large pensions and investment 
company. Companies like this are 
highly regulated which should help 
prevent them becoming insolvent.

However if Fidelity was unable to meet 
its obligations, the FSCS would pay 
100% of members’ funds with no 
upper limit.

Tracking Unilever’s 
financial strength
A company’s ability and willingness to 
support its pension scheme financially 
is called its ‘covenant’ – and we 
believe Unilever currently has a strong 
covenant.

However, we don’t take this for 
granted. Each year, we carry out a 
review of Unilever’s covenant using an 
independent company with specialist 
expertise in this area. Their most 
recent assessment – carried out 
earlier in the year – agrees that 
Unilever’s covenant remains very 
strong. 

During the year, with the help of our 
advisers, we have also been planning 
and recording the steps we’d need to 
take in the early stages of a potential 
corporate event involving Unilever.

This will help us react swiftly to any 
corporate event, focus on the issues 
involved and take the appropriate 
actions. That said, we can only prepare 
so far for any given situation, and we 
will need to stay flexible as events 
develop.  We will continue to discuss 
this issue with our advisers. 

Each year, we carry 
out a review of 
Unilever’s covenant 
using an independent 
company with 
specialist expertise in 
this area. 
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Protecting 
your details
The Trustees hold and use personal 
information about you to run the Fund. 
As part of this, they may need to pass 
this information to third parties, such 
as the Unilever Pensions Team, or 
professional advisers.

You may be aware from the news that 
UK data protection law is being 
updated from May 2018. The changes 
will give you greater control over your 
personal details, particularly on social 
media.

We are taking steps to make sure that 
we’ll comply fully with the new law 
– but as we already have considerable 
safeguards in place for your personal 
information, you shouldn’t notice any 
real difference.

That said, we are required to give you 
some extra information about how we 
look after your data. So, we have 
included our revised privacy 
statement in full as an insert with this 
edition of ‘Fund Focus’.

You can also find the 
statement on the Fund 

website.

If you want to know more 
data privacy, please contact  

the Expert Administration Team 
(expertadminteam@unilever.com).

Pensions news

Both the lifetime allowance and the annual allowance 
have featured regularly in ‘Fund Focus’ because they have 

changed a number of times since they were introduced. 
While they generally affect high earners, the annual 

allowance in particular has fallen significantly in value over 
time and, as a result, is likely to ‘catch’ more people.

Please bear in mind that it’s your responsibility to keep track of where 
you are against the allowances. If you’d like more information, please 
look at our detailed leaflets, available on the Fund website.
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Pension tax allowances:  
the latest

Lifetime allowance
The lifetime allowance is the total 
amount of registered pension scheme 
benefits you can build up over your 
working life before a tax charge arises.  
In April 2016, the standard lifetime 
allowance reduced to £1 million, but 
will increase annually in line with 
inflation from April 2018.

Annual allowance
The annual allowance is the yearly 
amount of tax-efficient pension 
savings you can build up in registered 
pension schemes before a tax charge 
arises.

Last year, we covered the ‘tapered’ 
annual allowance. To re-cap, briefly: 
while the standard annual allowance 
is £40,000, from 6 April 2016 it will be 
lower for some people depending on 
their income and the value of their 
pension savings:

• If your total taxable income is less 
than £110,000, you would keep the 
standard £40,000 annual allowance.

• If your income is above that and 
together with the value of your 
pension savings (your ‘adjusted 
income’) is greater than £150,000, 
then you will have a tapered annual 
allowance which reduces from 
£40,000 on a sliding scale down to 
£10,000 for anyone with an adjusted 
income of £210,000 or more.

Fortunately, you can still carry forward 
‘unused’ annual allowance from up to 
three previous tax years.

Annual allowance tax 
charge and Scheme Pays
If you are unsure of the value of your 
pension savings compared to your 
personal annual allowance, you can 
request a pension savings statement 
from the Unilever Pensions Team – 
this will help you or your financial 
adviser to work out if you have 
exceeded your annual allowance  
and if a tax charge is due.  

If your total annual allowance tax 
charge exceeds £2,000 then you may 
be able to ask the Fund to pay the tax 
charge on your behalf in return for a 
reduction in your pension savings 
(this is called ‘Scheme Pays’). If you 
think you have a tax charge for the 
2016/17 tax year, please contact the 
Unilever Pensions Team for more 
information by the end of November 
2017.   

If you are completing your self-
assessment tax return for 2016/17, 
remember you have to tell HMRC 
about any pension savings that are 
subject to the annual allowance tax 
charge – whether you intend to pay the 
tax charge direct to HMRC or you ask 
the Fund to pay it on your behalf 
through Scheme Pays.  
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Finding out more
Please make the 
website your first port 
of call if you want 
more information 
about anything to do 
with the Fund:

www.uukpf.co.uk

You might want to start with the 
People like U site. All you need to 
do is answer a few questions – then 
the site will show you an example 
colleague in similar circumstances 
to you, and goes through some of 
the choices they might make. It’s a 
good way to get a head start on your 
planning and may give you some 
pointers for where your own 
priorities might lie.

The modeller allows you to see the 
effect on your benefits of making 
different choices – for example, 
changing your retirement age, or 
paying various levels of extra 
voluntary contributions. (Remember 
that your renewal leaflet includes 
the key details you need to enter 
into the modeller on one handy 
page…)

And we realise that your decisions 
about your pension can’t happen in 
a ‘bubble’, away from the rest of 
your finances. Don’t forget that 
Unilever’s financial education 
website provides a wealth of 
information about a range of money 
matters: www.faife.co.uk/unilever

You can link from the website to our range of useful online tools to 
give you help and support with your financial planning.



If you cannot find the answer to your question on the website – or you need to discuss your 
particular benefits or a change to your personal details, contact Enterprise Support HR Services:

0800 028 4390         es.hrservicesuk@unileverhrservices.com

Remember that all the 
Fund’s official documents 
are on the site – look in the 
‘Downloadable documents’ 
section.
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For information about State benefits 
and public services…

GOV.UK – 

www.gov.uk

In the ‘Working, jobs and pensions’ 
section, you’ll find:

• Information about State pensions;

• The Tracing Service – which 
may be able to help you find an 
old scheme where you still have 
benefits; and

• Wider financial help – for example, 
with salary and tax.

If you want impartial help with your 
finances…

The Money Advice Service –

www.moneyadviceservice.org.uk

In the ‘Pensions & retirement’ 
section, you’ll find a series of 
guidance documents, alongside 
some tools to help you plan your 
retirement income.

(Please note that the information on 
the site is purely general advice – for 
personal advice about your situation, 
please see ‘Unbiased’.)

If you need financial advice

‘Unbiased’ –

www.unbiased.co.uk
No-one involved in running the plans 
is allowed to advise you personally. 
So if you are uncertain about any 
financial decisions, you should 
consult an independent adviser.

The ‘Unbiased’ site has links to a 
wide variety of experts, so the fastest 
way to find a financial adviser is to 
click on the ‘Find an IFA’ box on the 
homepage. This takes you straight to 
a search facility to help you find an 
adviser in your area. 

As well as all the online help available from Unilever, you may find any of these other websites useful.
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This document confers no rights to benefits. Rights to benefits are conferred 
solely on the terms and subject to the conditions of the Unilever UK Trust 
Deed and Rules as from time to time in force.

In the event of any discrepancy between this document and the Unilever UK 
Pension Fund Trust Deed and Rules, the Trust Deed and Rules will take 
precedence.

This document also contains references to the Trustees. These are the 
Directors of the Unilever UK Pension Fund Trustees Limited.

Anything in Fund Focus about legal or tax issues is based on Unilever’s 
understanding of these issues at the date of printing. Any changes in the law 
or HM Revenue & Customs practice may affect this information.

Neither the Trustee or the Company is authorised to give you financial advice, 
and nothing in this document is financial advice.

Any discretionary practice described in this document, and any change to any 
such discretionary practice, in each case remains a discretionary practice 
which the Company retains the right to amend in the future.

Where any right to draw any pension early is subject to Trustee and/or 
Company consent, then nothing in this document shall be treated as giving 
Trustee and/or Company consent to the drawing of that benefit.

Trustee and/or Company consent may only be given at the time when the 
benefit is proposed to come into payment.
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