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Some of this issue’s features…
Your Trustee Board – introducing our two new 
Trustees, and telling you more about our 
training and governance.

Facts and figures – the key information from the 
latest formal Fund annual report.

Sustainable investment – how we as Trustees 
allow for sustainability in our investment 
strategy.

Noticeboard – gathering together the pension 
news relevant for your member group.

Product news – hearing from the Company 
about its latest products, plus an update on the 
staff shops arrangements.

Finding out more – where to find more 
information, help and support if you need it.
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Welcome...

Tony Ashford 
Chair, Unilever UK Pension Fund Trustees Limited

to the latest edition of Fund Focus.

TONY ASHFORD >>

The 2019 valuation is 
underway…
The Fund actuary is currently 
carrying out the latest formal 
valuation of the Fund – that is the 
thorough financial ‘health check’ 
on the Fund that takes place every 
three years. The valuation date is 
31 March 2019 and we are allowed 
up to fifteen months from that date 
to complete it. At the end of the 
process we will know the level of 
funding for the Final salary plan 
and Career average plan benefits 
already built up, and the level of 
contributions required to cover the 
cost of benefits building up in the 
future.

We are now at an advanced stage 
of the valuation, and we hope to be 
able to communicate the results to 
you early in the New Year.

We have planned for Brexit…
We have reviewed the most 
important Fund processes and 
activities, and have concluded that 
either Brexit will not have any major 
effect on them, or we have back-up 
plans in place.

We are satisfied that:

• the Fund will still be able to pay 
pensions and invest its assets;

• Unilever will continue making its 
promised level of contributions 
to the Fund; and

• there should be no impact on the 
day-to-day running of the Fund.

These checks are ongoing and 
regular, and we will keep a close 
eye on developments as the Brexit 
situation continues.

… and we are reviewing how 
we engage with you, the 
members.
Early in 2019, we agreed to carry 
out a ‘member engagement’ 
strategy review to look at how we 
communicate and interact with the 
Fund membership.

We set up a working party and 
appointed a communication 
consultancy to carry out the review. 
The review will cover written 
material, such as this newsletter, 
as well as the other ways we 
communicate with members, 
including our call centre procedures 
and the Fund website.

As a first step, we have gathered 
the views of members on a variety 
of Fund communications. We will 
take all of these into account when 
deciding our future strategy.  

We are making good progress and 
we hope you will start to see some 
of the results of the review in the 
near future. 

I was delighted to be reappointed by the Trustees and Unilever  
as independent professional Chair for a second term from  
1 June 2018. It’s a privilege to be involved with an important 
pension scheme like the Unilever UK Pension Fund.

This issue includes the usual features about Fund developments alongside wider  
pension matters. You can also find the latest Fund statistics in our regular  
‘Facts and figures’ section.

Don’t forget that if you are interested in more detail about the Fund,  
there is more information online at www.uukpf.co.uk about many  
of the topics inside: look out for the laptop icon…

Here are the headline events from another packed year…
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The  
Trustee Board 
is made up of 

11  
Trustees:

Independent Professional Chair of 
Trustees, appointed by Unilever PLC 

and the Trustees – Tony Ashford

Appointed by Unilever PLC –  
Stuart Hawthorn, Daniel Jones, 

Charles Nichols, Roger Reed (plus 
one other to be announced shortly)

Elected by eligible active members 
– Bill Hodgson, Matthew Powell

Elected by eligible pensioners –  
David Bloomfield, Chris Winn

Selected from deferred members –  
Neil Bertram

Your Trustee Board

<< MATTHEW POWELL   

Board changes
Following his retirement from the business at the end 
of 2018, John Cryer stepped down as an active member 
Trustee in June 2019. As this was before the end of his 
official term of office, another active member Trustee 
was needed to fill the vacancy until the next election for 
this position. In this situation, we offer the position to the 
candidate with the next highest number of votes in the 
last active member Trustee election, or if they are unable 
to take up the role, the person with the next highest 
number of votes. As a result, John was succeeded by 
Matthew Powell on 1 July 2019.

The pensioner Trustees also came to the end of their 
four-year terms of office. Susie Franklin decided to step 

down, while David Bloomfield decided to stand again in 
the pensioner Trustee election. 27 candidates stood in 
total, and we received 5,369 valid voting papers. David 
was re-elected with 959 votes, alongside Chris Winn with 
832 votes. They began their terms of office on  
1 May 2019.

In early October, Clare Cavana stepped down as one of 
the Company appointed Trustees.  Her replacement has 
yet to be announced.

We would like to thank Susie, John and Clare for their 
hard work and service to the Fund. We also welcome 
Chris and Matthew to the Board.

Matthew and Chris join the rest of the Board in the ‘Trustee profiles’ area of the Fund website.  
Please visit the site to find out more.

“I was pleased to be 
appointed to the Trustee 
Board as I have always 
recognised the importance of 
pensions – but changes to the 
Fund and pension rules over 
the last ten years have made 
me think much more deeply 
about how the changes will 
affect me, other Fund 
members and our families.”

“I was delighted to be appointed 
a pensioner Trustee. I feel 
that many people fear, or even 
avoid, thinking about pensions 
– one of the most important 
financial decisions of their 
lives – because of the perceived 
complexity.  I am interested in 
how we as a Board can help 
members feel more confident in 
their decision making.”

<< CHRIS WINN 

Our two new Trustees introduce themselves below…
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Good governance: appointing  
an independent professional  
Trustee Chair
The Board benefits from the wide 
range of professional skills and 
experiences of the various Trustees, 
along with support from experts and 
advisers outside Unilever.  

Key to our success is how well the 
Board manages itself – and that is 
where the Chair comes in. An 
experienced Chair can bring strong 
leadership, expertise and technical 
knowledge to the Board and drive the 
management of the Fund in the right 
direction to protect member benefits 
and services. They can coordinate 
and make the best use of the talent 
and resources going into the running 
of the Fund.

Tony Ashford, the independent, 
professional Chair of our Board, has 
had a long career of leadership roles, 

including Chair of HSBC UK Pension 
Trust and Deputy Chair of AIB 
Pensions UK Ltd. He is currently a 
non-Executive Director of the Univest 
Company Supervisory Board. These 
roles give Tony the right depth and 
breadth of experience and skills to 
act as Chair, along with additional 
insight into how other schemes meet 
similar challenges to those faced by 
the Fund. 

In this way, an independent 
professional Chair of Trustees can 
greatly enhance the good governance 
of the Fund. The Company and the 
Trustees appoint the Chair together 
and we are pleased that Tony agreed 
to serve a second four-year term of 
office, which started on 1 June 2018. 

Board 
effectiveness
In addition to our regular training, we 
carry out a review of our effectiveness 
– essentially, how well we are 
performing as a Trustee Board –  
every three years.

The last audit was in 2018 and, as in 
previous years, we appointed an 
external firm to carry out the review.  
They concluded that our governance 
is very strong. That said, we are 
always looking at ways to improve and 
ensure we have the right mix of skills 
and experience on the Trustee Board.

In fact, we are currently reviewing the 
arrangements for appointing our 
active member nominated Trustees,  
to encourage a more diverse range of 
members to put themselves forward. 
As a result, we may be deferring the 
April 2020 active member election for 
up to a year while we take advice from 
our communication consultants. You 
will of course hear from us ahead of 
the election.

Training for 
new Trustees
We go through a formal 
training programme to meet 
the standards required of us, 
but this doesn’t mean we  
need to be experts! We have 
professional advisers to  
assist us, but we must have 
sufficient understanding to  
be able to ask them relevant, 
informed questions before 
taking decisions that will  
affect the Fund’s future.  
The Trustee training 
programme consists  
of three main stages:

On appointment
New Trustees have to:

• attend an introductory 
training programme;

• complete the Regulator’s  
online trustee toolkit; and

• join an externally run 
one or two-day training 
course.

After one year 

Trustees help identify their training 
needs and undergo tailored training 
and reassessment.

Ongoing training 

This focuses on maintaining 
and updating Trustee skills and 
includes at least one formal 
training day each year.
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You belong to 
this group

6,470
Active members (currently 
building up plan benefits)

28,757 Deferred members (no 
longer contributing but with 
benefits left in the plan to 
draw at a later date)

39,242 Pensioners and 
dependants of members 
who have died (receiving 
plan benefits)

Membership profile
This chart shows how the three different types of member made up the 
Fund total of 74,469 at 31 March 2019.

Here is how that figure divides into the three types of member:

The accounts in brief
£ million

Fund value at 31 March 2018 9,649.5
Income

Contributions paid in by Unilever and Fund members 89.7
Transfers in from other schemes 1.0
Income from investments 242.5
Outgoings

Benefits payable to members (pensions and lump sums) -329.4
Payments to leavers -54.7
Fees and expenses (advisers, administration, directly incurred investment managers’ fees) -19.0
Change in market value of Fund investments 358.8
Fund value at 31 March 2019 9,938.4

Facts and figures
In this section, we include our regular updates on Fund developments, drawn from the latest formal 

report and financial statements for the year to 31 March 2019. If you’re interested in reading about the 
Fund in more detail, the full document is available for you to download from the Fund website.

You belong to 
this group
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Performance
Overall, the 

investment return 
for the Fund over  

the year to  
31 March 2019 

was

6.6%

Investment overview
Defined benefit funds (Career average and Final salary plans)

Asset class Fund return Benchmark return The difference
Equity 9.0% 10.5% -1.5%
Bonds 3.6% 3.7% -0.1%
Property 6.4% 5.4% 1.0%
Hedge Funds 7.7% 7.8% -0.1%

We measure the performance of the investment funds over the year 
ended 31 March 2019 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 return Change in 
liabilities

The 
difference

Year ended 31 March 2019 6.6% 7.4% -0.8%
Since 1 July 2008 (annualised) 8.6% 6.8% 1.8% 

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.

PENSIONER EDITION

2018 2019

(%) (%)

Growth assets Equities 37.5 33.6
Private Equity 4.5 3.5
Property 6.5 5.8
Hedge Fund 6.5 5.8
Sustainable Assets 2.5 2.5
Total 57.5 51.2

Income assets Corporate Bonds 7.5 8.8
HLV Property 2.5 2.5
Diversified Income 8.5 8.5
High Yield Debt 4.5 4.5
Emerging Markets Debt 4.5 4.5
Total 27.5 28.8

Matching assets LDI, Hedges, Govt 
Bonds

15.0 20.0

Total 15.0 20.0
TOTAL 100.0 100.0

Asset allocation
In line with our current investment 
strategy, we are continuing to ‘de-risk’ our 
investments by gradually moving more of 
the Fund assets out of the growth group of 
funds (which aim for higher returns at 
relatively high risk) into the more stable 
income and matching asset classes. The 
table on the right shows our ‘target’ asset 
allocation for both 2018 and 2019 so you 
can see the change at a glance.

Please note that the actual asset 
allocation changes all the time as the 
values of the various investments rise and 
fall. From time to time, we move 
investments between funds to ‘re-balance’ 
them in line with the target allocation.

We are carrying out another formal review 
of our investment strategy in conjunction 
with the 2019 valuation.
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Unilever is committed to making sustainable living 
commonplace. As Trustees, we also embrace the 
challenges and opportunities presented by sustainability  
in our running of the Fund.

For us, sustainable investing is about achieving long-term 
returns in line with the Fund’s objectives while 
encouraging a stable, well-functioning and well-governed 
social, environmental and economic system.

In fact, we believe that investing sustainably is one of  
the many important factors for us in meeting our 
responsibilities to members. When making decisions about 
investments, we take into account many relevant material 
issues that might have an impact on the Fund; including 
factors such as environmental, social and governance –  
or ‘ESG’ – considerations, including climate change.

The Trustee’s approach to sustainability includes how:

• we monitor our investment managers to ensure that 
ESG risks and opportunities are taken on board;

• certain investment funds have been chosen which 
are specifically designed to be weighted towards ESG 
issues; and

• the Fund has made certain investments which target 
particular opportunities created by the need to move  
to a more sustainable future.  

What is sustainable investment?

You can read more about how we consider ESG issues in our latest Statement of Investment Principles.  
Find it on the Fund website at www.uukpf.co.uk/documents/leaflets/sip.pdf. 
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The new Money and Pensions Service
At present, the Government provides several different free-to-use guidance services to help people with their 
financial and retirement planning.  It has now decided to simplify these services and is bringing them together  
into one overarching organisation, called the Money and Pensions Service. 

The three individual services are:

• The Pensions Advisory Service: impartial assistance 
for scheme members on company pension schemes 
and personal pensions. (It used to run a dispute 
resolution service too, but this has now moved to the 
Pensions Ombudsman.)

• The Money Advice Service: more wide-ranging 
guidance on money matters (including pensions and 
retirement).

• Pension Wise: specific support for over 50s on 
personal and workplace pensions including a phone 
or face-to-face appointment. In particular, it aims  
to help savers in defined contribution schemes with 
their retirement options. (Our Fund’s main plans 
are defined benefit, although the Investing plan is 
defined contribution. You may also have other defined 
contribution benefits from schemes at previous 
employers.) 

The new organisation has a website with its latest 
updates, at https://moneyandpensionsservice.org.uk/. 
Until the services are fully merged, you can currently 
link to their separate websites from here. Or, if you are 
not sure who to contact, you can phone the Money and 
Pension Service on 0115 965 9570 and they will be able 
to direct you.
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Statement of Investment Principles: now online
As Trustees, we review, and where necessary update our  
Statement of Investment Principles, or ‘SIP’, every year. The SIP  
is the document where we outline our overall investment approach  
for the Fund, including our policy on governance, investment  
objectives and benchmarking.    

You can already find our SIP on 
the Fund website: www.uukpf.

co.uk/documents/leaflets/sip.pdf. 

Remember that:

• The State pension age is not a 
‘default’ retirement age – it’s just 
the age you become entitled to 
the State pension benefit. 

• Your State pension age may well 
be different from your Unilever 
‘normal retirement age’. 

You can check your State pension age under current law on the 
Government website, GOV.UK – www.gov.uk/state-pension-age.

Increases to State pension age
The State pension age is the 
earliest age you can claim your 
State pension and depends on when 
you were born.   

For many years, the State pension 
age was 60 for women and 65 for 
men. The Government decided to 
make State pension ages equal for 
both sexes, and gradually increased 
women’s State pension age to 65 by 
November 2018.

Now, because life expectancy for 
people in the UK has been rising for 
many decades, the Government 
policy is to increase the State 
pension age for future pensioners.

Currently, it is gradually increasing 
to age 66 and will be completed by 
October 2020. 

Further increases are proposed:

• to age 67, between 2026 and 
2028; and

• to age 68, between 2044 and 
2046.

There is uncertainty around these 
proposed changes as the 
Government has committed to 
regular reviews of State pension 
age – for example, the increase to 
age 68 may be brought forward. 
These reviews will consider the 
average life expectancy of the 
population as well as other factors.  
Future increases to State pension 
age will be made on the principle 
that the proportion of adult life 
spent in receipt of the State pension 
ought to remain the same through 
each generation.  
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Childcare grant for grandparents
It is increasingly common for 
grandparents to look after their 
grandchildren. But if they are under 
State pension age and not working, they 
will lose out on building up credits 
towards their State pension.

However, many working-age 
grandparents in this position can benefit 
from transferred National Insurance 
credits, if they look after children under 
age 12. They can then use these credits 
to top up their State pension.

It works as follows.

The working parent gives up their Child 
Benefit National Insurance credits and 
donates them to their child’s 
grandparent (or other family member) 
for the previous tax year. Both the carer 

and the parent must agree to transfer 
the credits– it does not happen 
automatically. The working parent 
doesn’t usually need the Child Benefit 
credit because they are in employment 
and paying National Insurance. There is 
no minimum requirement for the 
number of hours of care in a week as 
long as the credit is transferred for a 
full week.  

The credits can be transferred to any 
family member over age 16 but under 
State pension age, who is providing 
childcare while the parent is working. 
The carer needs to apply for these 
‘Specified Adult Childcare Credits’ using 
form CA9176, and include a declaration 
from the parent with the form. 

I am pleased to report that there have been no 
changes to my team this year and we continue to  
be busy supporting our colleagues in UK Pensions, 
members of our Trustee Board and the Pensioners 
Association.  So, just as a reminder:

I manage the team and have overall responsibility 
for the Unilever Pensioners Association.  I also 
oversee the production and delivery of a variety of 
member communications.

Helen is PA to the Head of 
UK Pensions and is the 
main contact for the 
members of the Trustee 
Board. She also provides 
admin support to other 
colleagues within UK 
Pensions and manages 
the arrangements for  
our Financial Education 
programme.

Administration Support Team Update
FROM KAREN ABBOTT YOUR PENSIONERS LIAISON MANAGER

PENSIONER EDITION

KAREN ABBOTT >>

DEBORAH GRIFFIN >>HELEN LAMB >>

Following a freedom of 
information request, the 
Government revealed that 
over the 12 months to 
September 2016, just  
1,298 grandparents took 
advantage of this valuable 
Government scheme.  
This is out of an estimated 
100,000 working age 
grandparents who were 
eligible for the scheme 
over that same period.

Deborah is responsible for 
all the Unilever Pensioners 
Association admin, but she 
shares responsibility with 
Helen for providing admin 
support to other colleagues 
within UK Pensions.

If you:

• are interested in joining any 
of the regional groups, or 
becoming a pensioner visitor

• have a query about the 
visiting scheme, or

• need a LARGE PRINT version 
of “Fund Focus” or have 
any other questions about 
receiving your copy

please contact Karen Abbott 
on 01372 945671 or by email at 
karen.abbott@unilever.com.
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Knorr Organic Stock Pots are 
bringing rich flavour into your dishes 
without a fuss. With quality organic 
ingredients, slowly simmered with 
garlic & parsley, the authentic 
flavours are perfect with dishes 
ranging from risottos, soups and 
more. Our Knorr Organic Stock Pot 
range is also free from artificial 
preservatives & colours, no added 
Monosodium Glutamate, making 
them an excellent choice for creating 
an organic family-favourite meal!

Magnum launches new White Chocolate & Cookies range
The premium ice cream brand is 
inspiring the nation to indulge in its 
playful side and give in to true 
pleasure with the NEW Magnum 
White Chocolate & Cookies range.  

Magnum, the renowned expert in 
luxury ice cream and chocolate, is 
encouraging the nation to be free to 
indulge in everyday playful 
moments with its brand new White 
Chocolate & Cookies range… The 
new sophisticated collection will be 

joining the brand’s much-loved and 
perfectly-balanced wider collection 
of white chocolate products. 

Magnum has created its most 
playful and indulgent variety yet, 
available in both the iconic Magnum 
Stick and Tub forms.  

Rainforest Alliance certified, 
pleasure seekers can enjoy the new 
range’s premium taste in the 
comfort of knowing that all Magnum 

cocoa beans have been responsibly 
sourced and crafted with 
sustainability at the very heart of it, 
every step of the journey. 

The NEW Magnum White Chocolate 
& Cookies range can be found in all 
major retailers nationwide, 
alongside Magnum’s other iconic 
white chocolate offerings – 
including Magnum White Ice Cream 
Stick, Magnum White Ice Cream Tub 
and Magnum Mini White Ice Cream.

Product news
About Magnum 
Launched in 1989, Magnum 
was the first handheld ice 
cream targeted as a premium 
adult offer. Today, Magnum 
is one of the world’s leading 
ice cream brands, selling 
over 1 billion units annually 
worldwide and it is the biggest 
brand of Unilever ice creams.

This year’s round-up of some of Unilever’s recent 
marketing campaigns
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New Surf Coconut Bliss is a 
delightful nature-inspired fragrance 
that will give your clothes all the 
nourishing benefits of soft creamy 
coconut milk. The scent designed 
with sweet and warm notes of 
vanilla, amber and musk is the 
ultimate beach fun fragrance-
paradise in a bottle, which you 
won’t be able to resist! Designed as 
a limited edition, consumers have 
LOVED this product so much it is 
set to be one of Surf’s core variants 
having received a fantastic response 
on social media and in store.

P R E F E R  TO  S H O P  I N  S TO R E ?

Take this voucher to one of our Flagship stores in 
London and quote code ULP30 to receive 30% off 
in store:

Westfield, Shepherds Bush  Duke of York Square

Westfield Stratford City One New Change

Dermalogica - live your best life, in your healthiest skin
The number one skin care brand for professional skin 
therapists, founded by a skin therapist.

For over 30 years, Dermalogica has been dedicated to 
delivering healthy, glowing skin through innovation, 
education and professional recommendation.  We are 
passionate about helping you live your best life in your 
healthiest skin.  That’s why our products are cruelty-
free, have no artificial fragrance or colours, and include 
formulations that are vegan and gluten-free.

Our gift to you
Place an order at dermalogica.co.uk and we will 
automatically deduct 30% off your entire order when 
you use code ULP30 at checkout.

!
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Staff shop access
In 2017, we announced that Unilever staff shops were now open to all pensioners.  We wanted to let you know 
about a few recent changes:

• There is now a new number for you to use to book your visit: 0207 822 9300; and

• The Norwich and Purfleet shops have now closed. (The Leeds site does not have a shop.)

As a reminder, here are the shop locations and their current opening hours:

100VE: 
Friday, 2pm to 5pm

Unilever House, 100 Victoria 
Embankment, London EC4Y 0DY

Crumlin: 

Tuesday, 1.30pm to 2.30pm

Unilever UK, Croespenmaen 
Industrial Estate, Kendon, 
Newport NP11 3AG

Leatherhead: 

Friday, 2pm to 5pm

Unilever House, Springfield Drive, 
Leatherhead, Surrey KT22 7GR

Burton: 

Tuesday 10.30am to 11.30am

(remember to place your order 
between these times, then collect 
from Security the following week)

Unilever UK, Marmite Factory, 
Wellington Road, Burton upon 
Trent DE14 2AB

Gloucester:  

Wednesday 1pm to 3pm, 4pm to 
7pm / Friday 1pm to 3pm, 4pm to 
6pm

Unilever UK, Corinium Avenue, 
Gloucester GL4 3BW

Port Sunlight: 

(factory shop only): Thursday 
3pm to 4pm

Unilever UK, Lever House, Wood 
Street, Port Sunlight CH62 4UY

Colworth: 

Daily, 8am to 3.30pm (avoid lunch 
times)

Colworth House, Sharnbrook, 
Bedford MK44 1LQ

Kingston: 

Friday, 2pm to 5pm

3 St James Road, Kingston-upon-
Thames, Surrey KT1 2BA

Trafford Park: 

Tuesday, 12.00pm to 12.30pm

Unilever UK Foods, 14 Trafford 
Park Road, Trafford Park, 
Stretford, Manchester M17 1NH

Please bear in mind 
that opening times 
may vary in the 
future.
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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

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

Unilever State Benefits Helpline
For over 10 years Future Planning Ltd have provided a 
telephone helpline for Unilever pensioners, helping them claim 
their various State benefits and correct tax allowances in full.

This service has resulted in Unilever pensioners and their 
families receiving millions of pounds in unclaimed benefits and 
a significant number of tax refunds.

So, if:

• you are having difficulty claiming benefits or pensions 
from The Department of Work and Pensions, or your Local 
Authority;

• you think your tax code is incorrect; or

• you just do not know what you may be able to claim

ring the Helpline on 01494 729796.

You will be asked to leave your name, telephone number and a 
brief description of the reason for your call.  A member of the 
team will then phone you back to discuss the issue with you.

It is a free, totally confidential service, run by external 
consultants, provided for you by Unilever. 

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 
the administrator:

Freephone: 0800 028 0051 (UK only)

Tel: +44 (0)1473 622307 (Overseas)

Email: unileverpensionsteam@capita.
co.uk

Unilever UK Pension Fund
PO Box 420
Darlington
DL1 9WU

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

If you want impartial help with your 
finances…
The Money and Pensions Service
www.moneyandpensionsservice.org.uk

If you need financial advice
‘Unbiased’ –
www.unbiased.co.uk

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

PENSIONER EDITION
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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 and 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.

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


