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Some of this issue’s features…
Your Trustee Board – meet our new arrivals
to the Board, and find out more about the
training we undertake.
Facts and figures – our regular summary
of the latest membership, accounts, funding
and investment information.
A look at the Investing plan – a reminder
of some key features of the Fund’s top-up
arrangement.
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Noticeboard – a round-up of recent pension
developments, including a reminder of the
Pensions Regulator’s tips for avoiding
scams.
Finding out more – a guide to the online
help and support available, both from
Unilever and other helpful services.
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Welcome...
to the latest edition of Fund Focus.

TONY ASHFORD >>

As usual, this year’s issue includes all the key
facts from the 2018 annual Report and Financial
Statements, together with recent news about the
Fund and pensions in general. Remember
that wherever you see the laptop icon,
you can find more information about that
subject online (www.uukpf.co.uk).

This has been another busy year for the Fund and your Trustees…
We have reviewed our investment strategy…

Unilever announced a restructure…

During the year, we started a review of our investment
strategy for the defined benefit Final salary and Career
average plans. The plans’ funding level had increased
from 89% to an estimated 98% at 31 March 2018,
significantly ahead of our targets, and so it was a good
time to consider a more ‘de-risked’ strategy – that is,
to focus more on investing in assets that match our
liabilities rather than those seeking returns. Turn to
page 8 for more information about investments.

As I am sure you are aware, earlier in the year the
Company announced proposals to simplify its current
structure with a single top ‘legal entity’ incorporated
in the Netherlands (‘Simplification’); it then withdrew
those proposals in early October 2018. As Trustees,
we are responsible for monitoring how proposals like
this might affect the strength of Unilever’s support for
the Fund. Knowing how far we can rely on Unilever’s
support helps us, among other things, to decide on our
investment approach – the returns we need to aim for,
and the investment risk the Fund can carry – and it helps
us to set the statutory funding target. We discussed
the possible impact of the changes with the Company
and our advisers, and we agreed a proposed set of
arrangements with the Company which would apply after
Simplification. Following the Company’s most recent
announcement, those arrangements are no longer
required.

We are also reviewing our investment strategy for the
defined contribution Investing plan. This is a key part
of the Fund with assets of approximately £129 million.
We will be reviewing the choice of funds and their
underlying assets to make sure that they are appropriate
for the membership now and into the future. You can
read more about the Investing plan on page 10.

We have changed our administrator…
It is just over a year since we appointed Capita as the
Fund’s administrator. As you would expect, we work
closely with them and monitor whether they are meeting
their administration targets and providing the service
we expect for our members. There have been a number
of problems, which we are taking very seriously and
urgently working with Capita to address. For the vast
majority of our members there have been no issues,
and in particular no problems in making payments to
existing pensioners.

…and new Trustees have joined the Board.
We have devoted a little more space than usual in this
issue on page 4 to tell you about the Trustee Board and
how our training programme prepares new Trustees for
the role.
Finally, I would like to thank the other Trustees and
our colleagues on the Unilever pensions team for their
ongoing support in running the Fund.
Tony Ashford
Chairman
Unilever UK Pension Fund Trustees Limited
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Your Trustee Board
Elected by eligible active members
John Cryer

Independent Chairman,
appointed by Unilever PLC
and the Trustees
Tony Ashford

Bill Hodgson

Elected by eligible
pensioners
David Bloomfield
Susie Franklin

Appointed by Unilever PLC
Clare Cavana
Selected from
deferred members

Stuart Hawthorn
Daniel Jones

Neil Bertram

Charles Nichols
Roger Reed

Board changes
We’d like to thank Sarah Busby, Laura Davies and Ian Morgan, who stepped down from the Board
this year, for their hard work and contribution to the running of the Fund.
Now meet our three new Trustees…
I’ve been appointed as your

new Trustee, selected from
the deferred members, after
Ian Morgan’s term of office
ended in April 2018.
Until recently, I was Finance
Director, Technology at
Barclays – a post I held for
12 years. However, I decided
<< NEIL BERTRAM
to embark on a complete
career change, and now
hold several non-executive directorships and consultancy
roles across different industries.
I’ve been drawn to investing and the stock market since
my youth, but my interest in pension funds has increased
as I’ve gained a few grey hairs! So, I was attracted to the
Trustee role – especially as it also satisfies my
liking for diversity: the range and complexity of the
subjects we deal with, and the opportunity to work with
plan members, other Trustees, actuaries and lawyers.
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I joined Unilever’s Investor
Relations team four years
ago. Currently, as senior
manager in the Global
Media Relations team,
the areas I cover include
research and development,
innovation, the Beauty &
Personal Care division, and
the Company’s financial
calendar and wider
business activities.

CLARE CAVANA>>

I’ve now built up a decade of experience in a broad
range of communications – for both consumers and
customers as well as corporate audiences. I hope to use
that expertise while on the Board, and get involved in
our approach to promoting all the benefits the Fund can
provide to its members.

ACTIVE EDITION

Training the Trustees
Pension scheme trustees are
required to have appropriate
knowledge and understanding of
pensions and investment– and to
keep up with any relevant changes
or developments in those areas.

All the Trustees undergo regular
training and development throughout
their terms of office, including a
yearly training day for the whole
Board together.

This doesn’t mean being a fullyfledged expert in every last detail – if
so, very few people would be likely to
take on the role. For each specialist
aspect of running the Fund – such as
carrying out valuations, or providing
legal advice – we appoint
professional advisers to assist us.
For our part, we must have a good
enough grounding to be able to ask
our advisers relevant, informed
questions before taking decisions
that will affect the Fund’s future.

The Regulator expects individuals
joining a trustee board to build up
the knowledge they need within six
months. With this in mind, our new
Trustees have extra coaching early
on to bring them up to date.
Our in-house training includes
sessions not only with our Pensions
Team but also with the other teams
and advisers that work with us to
manage the Fund.

Neil, Clare and Stuart join the rest of the
Board in the ‘Trustee profiles’ area of the Fund
website. Please visit the site if you’d like to find
out more about the Trustees as individuals, as well
as the role they carry out.

My entire finance career has
been at Unilever, since I
joined the company back in
1997. I have held various
managerial roles across the
business over that time, and
I’m currently Corporate
Supply Chain Finance
Director, partnering the
Divisional Supply Chain
teams.

Finally, all the Trustees have to
complete the ‘trustee toolkit’.
This is the online learning
programme specially devised by
the Pensions Regulator to make
sure new Trustees cover all the
bases they need to by the end of
those all-important first six months.
In the Regulator’s own words:

“A knowledgeable
Trustee is a
pension scheme’s
greatest asset”

Reminder – pensioner
trustee election
As you can see from the Board line-up,
two of our trustees are nominated and
elected by pensioners. We will be holding
the next election for the pensioner
trustees in 2019. We will be writing to
pensioners about the nomination and
election process early in 2019.

STUART HAWTHORN >>

I joined the Fund at the earliest opportunity – which means
I’ve now been a member for over 20 years. Following my
appointment as a Trustee in May 2018, I’m looking forward
to seeing the Fund from a different angle, and playing my
part in safeguarding the plans for the future.
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Facts and figures
Over the next four pages, we include some of the headline
information about the Fund’s progress during the year to
31 March 2018 – including membership numbers, latest
accounts, and the way we invest its assets.
We’ve taken these highlights from the Fund’s formal 2018
Report and Financial Statements. So, if you’d like to find out
more about any item we’ve featured in this section, you can
download a copy of the Report in full from the Fund website.

Membership profile
At 31 March 2018, there were 75,456 members of the Fund in total.
Here is how that figure divides into the three types of member:

6,734

Active members (currently building up 			
plan benefits)

You belong to
this group.

29,037 Deferred members (no longer contributing
but with benefits left in the plan to draw at
a later date)

39,685 Pensioners and dependants of members 		
who have died (receiving plan benefits)

The accounts in brief
£ million

Fund value at 31 March 2017

8,776.2

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

693.2
0.5
285.8

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

Change in market value of Fund investments
Fund value at 31 March 2018
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-321.5
-44.7
-20.6
280.6
9,649.5
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Funding level
The next valuation – the
formal check by the Fund
Actuary on the financial
health of the Career
average and Final salary
plans – is due to start next
year, based on the Fund’s
position at 31 March 2019.

Between full valuations, which take place every three years, we receive funding updates
each year from the Actuary. While these updates are not meant to cover the same
depth of detail as a valuation, they give us the guideline figures we need.
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Assets

£7,375 million

£8,641 million

£9,500 million

Liabilities

£8,600 million

£9,714 million

£9,672 million

Shortfall

£1,225 million

£1,073 million

£172 million

Funding level

86%

89%

98%

The Fund liabilities have decreased
slightly since last year, which, in addition
to the £600 million single payment paid
by the Company in June 2017 and better
than expected investment performance,
has meant that the funding level has
improved to 98% as at 31 March 2018.
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You can find the latest Summary Funding Statement
covering the valuation and 31 March 2018 update in
more detail online at www.uukpf.co.uk. 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.

Investment overview
Defined benefit funds (Career average and Final salary plans)
We measure the performance of the investment funds in two ways:
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.
Asset class

Fund return Benchmark return The difference

Equity
Bonds
Property
Hedge Funds

4.9%
2.0%
10.1%
-8.9%

2.4%
1.2%
6.3%
-5.5%

2.5%
0.8%
3.8%
-3.4%

Against liabilities – since 1 July 2008, we have been tracking how the overall
Fund return measures against the change in the value of our liabilities.

Year ended 31 March 2018
Since 1 July 2008 (annualised)
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Asset return

Change in
liabilities

The
difference

6.1%
8.9%

2.4%
6.8%

3.7%
2.1%

Performance
Overall, the
investment
return for the
Fund over
the year to
31 March 2018
was

6.1%
7

Asset spread

As the Chair mentions in his
introduction, we have revised
our investment strategy this
year to take account of the
increase in the plans’ funding
level, which was significantly
higher than expected.

This table below left shows the
‘target’ asset allocation – that is,
the target split of our investments
between different asset types –
we had in place last year:

Growth assets

The funding level increase allows
us to ‘de-risk’ our investments
further: meaning we can move more
of the Fund’s assets into ‘liabilitydriven investments’ (‘LDI’) – that
is, more stable funds that rise and
fall in value in line with the Fund’s
outgoings.
We have also taken the opportunity
to streamline the category groups in
the asset spread. Previously, we had
five groups in our framework:
Growth, Other diversifying, Inflation,
Income and LDI. From this year, we

Equities
Private Equity
Total

Other diversifying
assets

Hedge Funds
Total

Inflation assets

Property
HLV Property
Total

Income assets

High Yield Debt
Emerging Markets Debt
Private Debt
Corporate Bonds
Total

LDI

LDI
Total

TOTAL
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are focusing on the balance
between three groups of assets:
Growth, Income and Matching.
You can see our current target
asset allocation in the 2018 table
below right.
Please bear in mind that as fund
values change all the time, the
actual spread of the Fund’s
investments will change along
with them. As a result, we move
investments at regular intervals to
re-balance the assets in line with
the target spread.

2017

2018

(%)

(%)

44.0
6.0
50.0
7.5
7.5
7.5
2.5
10.0
2.7
3.8
5.5
12.5
24.5
8.0
8.0
100.0

Growth assets

Equities
Private Equity
Property
Hedge Fund
Sustainable Assets
Total

Income assets

Corporate Bonds
HLV Property
Diversified Income
High Yield Debt
Emerging Markets Debt
Total

Matching assets

LDI, Hedges, Govt
Bonds
Total

TOTAL

37.5
4.5
6.5
6.5
2.5
57.5
7.5
2.5
8.5
4.5
4.5
27.5
15.0
15.0
100.0
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Investing plan funds
Member fund choices
Members of the Investing plan hold
individual accounts, which they can
use to provide benefits at retirement.
In this section we set out how the
funds where the accounts are
invested have performed.
The Investing plan section is an
increasing part of the Fund. The
total assets now amount to around
£129 million. The table top right
shows how members with Investing
plan accounts have decided to invest
them, at 31 March 2018. 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.
Investing plan returns
The table below right shows the
returns for the funds on the
Investing plan range for the year
to 31 March 2018.
We are pleased that the Moderate
Growth Fund, where 86.2% of the
Investing plan assets are invested,
had a good return of 4.1% –
significantly above price inflation.
Any performance slightly below
benchmark is mainly due to costs.
While the actual return allows
for investment management and
member administration fees, the
benchmark return does not.
We’re always looking to improve our
arrangements and we are currently
reviewing the Investing plan’s
administration and the choice and
make-up of its funds to ensure that
they are appropriate for the future
given the increased fund size. We
expect to complete the review during
the 2018/19 Fund year.

Fund name

Fund value at
31/03/18 (£000)

Number of
members

111,272
8,403
5,226
2,360
1,175
501
111

6,602
1,049
279
120
90
47
20

Moderate Growth Fund
Cautious Growth Fund
Cash Fund
Global Equity Fund
Emerging Markets Fund
Bond Fund
Real Return Fund

You can find more
information about any
of the Investing plan funds
on Fidelity’s PlanViewer site
(www.planviewer.co.uk).

Actual return Benchmark % Difference to
benchmark %
(%)
Moderate Growth Fund
Cautious Growth Fund
Cash Fund
Global Equity Fund
Emerging Markets Fund
Bond Fund
Real Return Fund

4.1
2.0
0.1
7.2
9.5
0.8
-3.5

4.3
2.2
0.2
7.7
9.8
1.1
-3.7

-0.2
-0.2
-0.1
-0.5
-0.3
-0.3
0.2
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A look at the Investing plan
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Do you know…?
…the Plan is assessed as “good value”?

… what the ‘default’ investment option is?

We asked independent advisers to check:

The Trustees must have a default option in place for
those members who do not want to make a decision
about where they want to invest their contributions.
96% of the membership have selected the default
option, which is:

• how well the plan funds perform;
• how the charges for investing in the funds on the
current plan range compare with other, similar
funds available; and
• the quality of service from Fidelity, the plan’s
administrator.
They also took into account the services to plan
members that Unilever pays for, including:
• the cost of maintaining a Trustee Board;
• support for the Trustees from in-house staff,
as well as from advisers outside Unilever;
• member communications; and
• at-retirement support to members.
The advisers concluded that the Trustees can rate
the Investing plan as good value.
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>>

To begin
with, the
Moderate
Growth
Fund…

>>

10 years before
the member
plans to retire,
their account
will start to
switch
automatically
into the
Cautious
Growth Fund…

>>

With 4 years
to go, the
account will
also start
switching
into the Cash
Fund.

ACTIVE EDITION

Remember, the default option aims to suit most members,
but it won’t necessarily be the best choice for everyone.
Whether or not you are in the default option, you should
review your investment choices regularly and consider
whether they are still suitable for you.
Trustee Boards that offer defined contribution
arrangements must meet certain rules and standards.
As part of this compliance, we’re required to produce a
‘Chair’s statement’ each year that outlines how we manage
the Investing plan, and covers some of the features we’ve
included in this section in more detail.

We are pleased that
the Moderate Growth
Fund, where 86.2%
of the Investing plan
assets are invested,
had a good return of
4.1% – significantly
above price inflation.

The full statement goes into the Fund’s formal
Annual Report – which you can reach from the
‘Fund Focus Online’ page on the Fund website.
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Noticeboard
Pension scams
Pension scams or fraud is a growing
business – an illegal one. Scammers
are using more sophisticated and
convincing techniques to trick people
into transferring their pension
savings to fraudulent schemes –
and then they lose them.
When members request to transfer
their Unilever pension savings, we
carry out a series of checks, but we
can’t guarantee that transferred
savings will be safe from scammers.
However, you can take positive
action to help protect all your
pension savings – not just those
with Unilever – by following the
Pension Regulator’s four steps for
avoiding scams and noting the five
key warning signs:

1

“Reject unexpected offers”
Any unsolicited phone calls, texts or e-mails about your
pension are nearly always scams.

2

“Check who you’re dealing with”

3

“Don’t be rushed or pressured”

4

Make sure that any financial firm offering you services
or advice is on the Financial Services Register
(visit www.register.fca.org.uk)

However good the offer sounds, beware any tight
deadlines pushing you into making a decision.
“Get impartial information and advice”
Don’t rely on recommendations from friends or colleagues
– do your own research and take independent financial
advice.

The Regulator’s five key warning signs:

1

“Contact out of the blue”

2

“Promises of high / guaranteed returns”

3

“Free pension reviews”

4
5

– don’t trust any offers from an individual or firm you’ve
never dealt with before.

– all investing involves some kind of risk.

– or any upfront services with no charge.
“Access to your pension before age 55”
– if you are in good health, this is the legal minimum age
for receiving your retirement benefits.
“Pressure to act quickly”
– it’s in the scammers’ interests to stop you finding out
more or considering the offer at length.

If you’ve already signed something you’re now unsure about, call Action Fraud on 0300 123 2040 to report it.
Read the full advice to avoid being scammed at
http://www.thepensionsregulator.gov.uk/docs/pension-scams-booklet-members.pdf
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Pensions Ombudsman takes over dispute
resolution service
The Pensions Ombudsman has taken on the dispute
resolution service that was previously provided by The
Pensions Advisory Service.
Historically, the Advisory Service has helped members
with any questions or issues with their pension scheme,
including the Internal Dispute Resolution Procedure –
a formal process that pension schemes must have in
place to deal with members’ complaints. Typically, the
Ombudsman would only investigate complaints after
they had been through the dispute resolution procedure.
The transfer of the Advisory Service’s dispute resolution
service to the Ombudsman will simplify and improve the
dispute process for members. They will be able to get
help in one place from a single body, the Ombudsman,
rather than dealing with two services.
The Advisory Service’s separate role in providing pension
information and guidance will continue for now. In the
long-term, however, the Advisory Service will be an
integrated part of the Single Financial Guidance Body
that the government is establishing to replace Pension
Wise, the Advisory Service and the Money Advice Service.

Here are the Ombudsman’s contact details:
Tel:

0800 917 4487

E-mail: helpline@pensions-ombudsman.org.uk
Web:

www.pensions-ombudsman.org.uk

Pension taxes
ATTENTION if you have an

annual allowance tax charge…

If you have an annual allowance tax
charge and it’s more than £2,000, you
may be able to arrange for 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 2017/18 tax year, please contact
the Unilever Pensions Team for more
information as soon as possible. There is
more information on the Fund website at:
http://www.uukpf.co.uk/home/tax_
allowances
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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 can link from the website to our range of useful online
tools to give you help and support with your financial planning.

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
Understanding
might
lie. your figures

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…)

Annual renewal 2018

Pensionable earnings

Total pension

Your Career average plan pension is
based on your pensionable earnings
between two levels. Your pensionable
earnings are normally your basic pay
but may include other earnings from
time to time.

The total pension figure shown in the
‘Snapshot’ does not allow for…

In the ‘Other details’ table opposite,
we show your pensionable earnings
as at 31 March 2018 between the lower
level of £6,288 and the higher level
of £60,500 – the levels that applied
in the Fund year from 1 April 2017 to
31 March 2018. We also show your
pensionable earnings at 31 March 2018
ignoring the two levels. We work out:
• Your Career average plan pension
using the actual pensionable
earnings you received between
the higher and lower levels that
applied during each year of your
membership of the Career average
plan.
• Your life cover using your
pensionable earnings ignoring the
two levels (see the ‘Extra life cover’
section).
If you work part time, the two levels in
the Career average plan are adjusted
downwards according to the hours you
actually work compared with your ‘fulltime’ hours.

14
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• Any ‘added years’ of pensionable
service you may have bought in
the past with Additional Voluntary
Contributions.
• Benefits you have built up during
Unilever service outside the Fund.
It is important to be aware that if
you have been on an international
assignment with Unilever, you may
have built up pension benefits not
provided by the Fund. Your Fund
pension benefits set out in this
document will be reduced to take
account of those other benefits,
but the figures above do not take
this into account – and so you may
actually get less from the Fund.
• Any benefits due to a former partner
because of a pension-sharing or
earmarking order.
• Any other special conditions that
may apply to you (for example,
benefits with an underpin).
For more information about how your
benefits are worked out, when you can
receive them, and any reduction for
early payment, please see your plan
guides.

Capped Final salary plan
pensionable salary

Date of birth

xx/xx/xxxx

Date joined Fund

xx/xx/xxxx

Where you have benefits

xxxx

Gender

xxxx

Working pattern

xxxx

We use this as your final pensionable
salary to estimate your Final salary plan
pension on this statement. Please see
the Special terms in your plan guides
for more information about salary
definitions.

Part-time hours (if applicable)

xx

Pensionable earnings at 31 March 2018

£x,xxx

If you work part time, your pensionable
salary is your full time equivalent
pensionable salary. In other words we
scale up your pensionable salary as if
you were working full time to work out
your Final salary plan pension.

Investing plan fund value at 31 March 2018

£x,xxx

This figure is your capped pensionable
salary averaged over the 12 months to
31 March 2018. We work out this figure
by taking the lower of:
• your actual pensionable salary, and
• your pensionable salary at 30 June
2012 increased each year by 3%
(increases apply on 1 July each
year starting on 1 July 2012)
throughout the 12 months to
31 March 2018.

FUND FOCUS

For the Fund year 1 April 2018 to
31 March 2019, the lower level is
£6,477 and the higher level remains
at £60,500.

Annual renewal 2018

What you need to key into the modeller

Pension you have built up so far:
• Career average plan pension

£x,xxx

• Final salary plan pension payable unreduced from age 60
(this generally only applies to members who joined the
Fund on or before 1 October 1987)

£x,xxx

• Final salary plan pension payable unreduced from age 65
(this will be reduced if taken early, but if Unilever gives its
consent, this may be unreduced if taken from age 60)

£x,xxx

• Final salary plan pension payable unreduced from age 65
(this will be reduced if taken early)

£x,xxx

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

ACTIVE EDITION

Remember that all the Fund’s
official documents are on the site
– look in the ‘Downloadable
documents’ section.

As you will know, the es.hrservicesuk
email and freephone number closed
in May 2018 and was replaced by
Una Hub.
If you cannot find the answer to your
question on the Fund website, you can
“Ask Una” on the Inside.Unilever
homepage. This will allow you to
make a Google-like search for short
simple answers to your HR questions.
There are over 400 of these HR
‘answers’ already available and more
are being added every day.
It is also a single place where you
can keep track of all issues or
actions you raise with HR and get
live updates on progress.

As well as all the online help available from Unilever, you may find any of these other websites useful.

For information about State
benefits and public services…
GOV.UK –
www.gov.uk

If you want impartial help with
your finances…
The Money Advice Service –
www.moneyadviceservice.org.uk

If you need financial advice
‘Unbiased’ –
www.unbiased.co.uk
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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 may affect this information.
Neither the Trustee nor 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.
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Trustee and/or Company consent may only be given at the time
when the benefit is proposed to come into payment.

