
BOC Retirement Savings Plan (RS Plan).
Your guide to RS Plan.

Designed and produced by AHC 2019_105255 RS 345%
 version



2 Your guide to RS Plan – Membership

Benefits of RS Plan
We know that you’ll want to enjoy a comfortable retirement. That’s why the 
Company provides RS Plan – a flexible pension arrangement through which you 
can save for a time when you’re no longer working. 

Saving in RS Plan will provide you with benefits on retirement and the option to 
take tax-free cash. RS Plan also offers other excellent benefits that give you and 
your family some financial security in the event of your illness or death.

Help is at hand! 

You may find pensions daunting, complicated or simply boring! That’s why  
we try to make our communications simple and use plain English whenever 
we can. You can also: 

Contact our dedicated pensions team with any questions you  
have. The BOC Pension Services helpline is open Monday to Friday  
and you can reach them on 0800 096 3214 (BOC TEL 750 4745).  
You can also email pensions.uk@boc.com

Visit our comprehensive pensions website, which includes 
interactive tools, and provides detailed information about your 
benefits. Go to www.bocpensions.co.uk

Look forward to receiving regular communications from RS Plan, 
such as benefit statements and newsletters. 
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How RS Plan works
RS Plan is a defined contribution (DC) pension plan, made up of three sections:

•  RS section – for members who choose to join RS Plan and pay 3%, 4% or 5% 
of their Pensionable Salary.

•  AE section – for members who are automatically enrolled into RS Plan and  
pay 5% of their Pensionable Salary.

•  AVC section – for contributory members of the Company’s defined benefit 
pension schemes. Further information can be found in Your guide to AVC 
section, available to download from www.bocpensions.co.uk

Look out for your section

As you go through this guide, you’ll see that there are certain differences 
in the contributions and benefits, depending upon which section of RS Plan 
you belong to. These differences are highlighted using the symbols below:

 

If you need a reminder of which section of RS Plan you belong to, you’ll find 
this on the boarding card enclosed in your welcome pack.

RS section AE section

M
em

bership

Jargon buster

We’ve tried to keep the use of jargon to a minimum, but have still had to 
use some technical terms (the terms are shown in bold the first time they 
are used in each section). You’ll find an explanation of the terms within the 
jargon buster on page 31.



How RS Plan works

If you take a cash lump sum, 
the first 25% of your Account 
is paid tax-free. 

You choose how 
much you contribute:
3%, 4% or 5%
of your pay.

Your contributions 
are invested. 

Investment returns 
help your Account 
to grow.

The Company also 
contributes an amount 
equal to 6.7%, 8.7% 
or 10.7% of your pay.

6.7% 8.7% 10.7%

You have a choice of investment options.

5%

You can also pay extra contributions.

The value of your Account 
is used to buy an Annuity, 
take your Account as cash, 
or transfer to an Income 
Drawdown arrangement. 

3% 4% 5%
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Tax saving 
- £12.00

National  
Insurance saving  

- £7.20

Use the interactive contribution calculator at www.bocpensions.co.uk to see 
how much membership costs you at the different contribution rates.

A contribution of £60.00 a month only costs Mark £40.80

Actual cost to Mark 
£40.80 a month

£60.00

Contributions

In RS Plan you can choose how much to pay – 3%, 4% or 5% of your  
Pensionable Salary. The Company also makes contributions as shown opposite.

It costs less than you think

You don’t pay tax on your contributions. This means that if you’re a 20% 
taxpayer, every £1 you contribute costs you just 80p. If you’re a higher-rate 
taxpayer, every £1 you contribute costs you just 60p. If you pay via Salary 
Exchange you also receive National Insurance (NI) savings, reducing the actual 
cost to you even further (see page 8).

Example 

Mark earns £24,000 a year (£2,000 a month). He makes normal contributions  
of 3% of his Pensionable Salary via Salary Exchange.

5% 4%3% 5%

Your contributions

AE

RS 3, 4, 5%
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3% 8.7%6.7% 10.7%

The examples used in this section are all based on 2019/20 tax and NI rates.

Company contributions

It all adds up!

Company contributions, tax and NI savings all add up, so the amount going  
into your Account is a lot more than the actual cost to you. Below you can see 
the total invested in Mark’s Account, compared to the actual cost to Mark.

Contribution rate 

Tax saving

Total invested

Mark’s contribution

Company contribution

NI saving

Actual cost to Mark

5%

£60.00

-£20.00

£68.00

£100.00

£160.00

-£12.00

3%

£134.00

-£12.00

£40.80

£60.00

£194.00

-£7.20

4%

£174.00

-£16.00

£54.40

£80.00

£254.00

-£9.60

5%

£214.00

-£20.00

£68.00

£100.00

£314.00

-£12.00

Monthly cost to Mark

Total investedYou pay Company pays

3% 8%

3%

5%

6.7% 9.7%

5% 10.7% 15.7%

4% 8.7% 12.7%

+ =

+ =

+ =

+ =

If you are in AE section, you contribute 5% and the Company contributes 3%. 
If you are in RS 3%, 4%, or 5% section, the Company more than doubles your 
contribution rate. The benefits of this are outlined below.

M
em

bership
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Contributions (cont)

You might be thinking – what’s the catch? But there is no catch – Salary Exchange 
is a Government-approved way of making your contributions, designed to 
encourage saving in pension schemes. 

There are a small number of members who will not benefit from Salary Exchange. This is because it may 
affect other State benefits that they receive. If this applies to you, you will be automatically opted out of 
Salary Exchange.

Salary Exchange

Your contributions are automatically made through Salary Exchange (unless you 
choose to opt out). In Salary Exchange, your salary is reduced by the amount of 
your contribution to RS Plan. The Company then pays this contribution (along 
with its own) to your Account.

What’s the benefit of Salary Exchange?

Following on from the example on page 6, you can see below how contributing 
through Salary Exchange increases Mark’s take-home pay.

Take-home pay 
Tax

£1,585.31
-£196.33

£1,592.51
-£196.33

National Insurance -£158.36 -£151.16

Mark’s contribution -£60.00 £0.00

Amount invested 
into Mark’s Account

£194.00 £194.00

Mark’s take-home pay increases as he pays less NI.

The amount contributed to Mark’s Account is exactly the same.

Mark’s payslip

Monthly salary £2,000 £1,940.00 
(£2,000 - £60.00)

With Salary ExchangeWithout Salary Exchange
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Changing your contribution rate

If you’re an RS section member, you can change your normal 
contribution rate at any time by completing and returning a  
Starting/changing contributions form. 

If you’re an AE section member, you cannot pay extra contributions.  
If you want to pay more, you should consider moving to RS section and 
increasing your normal contribution rate in order to make the most of 
the Company contributions. You can find details about how to move to 
RS section on the back of the boarding card in your welcome pack.

Making extra contributions

If you’re a member of RS section, you can choose to make extra 
contributions on top of your normal contributions. However, you  
should only do this if you’re already paying 5% in normal contributions, 
in order to make the most of the Company contributions. 

Extra contributions are paid in the same way as your normal 
contributions. You don’t pay tax on extra contributions. If you pay via 
Salary Exchange, you also receive NI savings and the Company will pay 
an additional 5% of any extra contributions you pay. This means that if 
you pay £100 in extra contributions, the Company will add £5. 

To pay extra contributions, complete and return a Starting/changing 
extra contributions form. 

If you’re an AE section member and want to pay a higher contribution 
rate, you’ll need to move to RS section. You can find details about  
how to move to RS section on the back of the boarding card in your 
welcome pack.

Forms are available to download from the website at  
www.bocpensions.co.uk or on request from BOC Pension Services.i

M
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Investment
By the time you reach retirement, a lot of money may have been paid into  
your Account by you and the Company. The hope is that investment returns  
will also make up a large part of the value of your Account, because you have 
made investment choices that have made your money work hard for you.

Why is investment important?

Investment is important for two reasons: 

 to earn investment returns to help your Account grow in value; and

 to protect your money against increases in the cost of living (inflation). 

If we didn’t invest your Account, the contributions made into your Account 
wouldn’t keep their value. This is best explained with a simple example... 
Imagine you left £50 in your suitcase and forgot all about it. 10 years later  
it would still be £50, but what you could buy with it would be less – so it has  
lost value. In the same way, if we didn’t invest your Account, over time it  
would lose value. 

As well as helping your contributions keep their value, investment also aims  
to help your Account grow over and above the rate of inflation.

Different types of investment carry different risks and returns. Broadly,  
the higher the expected returns, the higher the risk. When choosing your 
investments, you should make sure you understand these risks and how  
they can affect the value of your Account.
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1

2 

Your guide to investments provides more detail about the  
investment choices available through RS Plan. The investment 
manager also produces quarterly performance factsheets for each 
investment fund, which you can download from the website at  
www.bocpensions.co.uk

i



Where do I fit in?

You can choose how your retirement savings are invested. Remember,  
the investment choices you make will determine how much your Account  
value grows (or falls), which will affect the amount of pension you receive  
when you retire. 

It’s not as scary as it sounds, and you can use Your guide to investments, which 
explains about investment and the choices available. If, after reading this 
booklet, you think investment really isn’t for you, RS Plan provides a default 
option for members who would rather not make investment choices themselves. 
This is called the BOC Lifestyle. RS Plan offers BOC FreeChoice for the more 
confident investor.

How often should I  
review my choices?

You can change your investment 
choice as often as you like. In fact, 
we think you should review your 
investment choices regularly to 
ensure that they remain appropriate. 
BOC Pension Services will send you a 
benefit statement each year so that 
you can check how your investments 
are performing and review your 
investment choices. 

You can change your investment 
choices by completing and returning 
a Change of investment form, which 
is enclosed in your welcome pack. 
You can also download a form from 
www.bocpensions.co.uk or request 
one from BOC Pension Services. 

11Your guide to RS Plan – Membership M
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Planning for your retirement 
Are you on course?

Even if retirement seems a long way off, it’s never too early to start planning  
ahead. Spending some time planning for retirement now normally means  
you’ll have to worry less about it later. 

On the website at www.bocpensions.co.uk 
you’ll find some great planning tools. These 
will help you to see whether you’re on course 
for a comfortable retirement. 

Pension calculator – estimates how much 
pension you might receive from the different 
contribution rates.

Working Money – the retirement planning 
module helps you to understand how  
you can reach your retirement savings goals (see opposite).

Getting back on track

If after using these planning tools, you don’t think your pension will be enough, 
the good news is that you can pay more to boost your pension. When it comes 
to pensions, time is money, and the sooner you start saving the easier it will be 
to make up any gap in your pension saving. See page 9 to find out more about 
paying more.

You’ll also receive a personalised benefit statement each year.  
This will give you an estimate of the pension you could receive  
when you retire.

i
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If you need some help understanding how you can make the most out of your 
money or the best way to save for retirement, you should take a look at the 
Working Money website which has been developed by BOC Pension Services. 
You can visit the site at www.workingmoney.co.uk

The retirement planning module is made up of five easy steps. These help you 
to work out how much you’ll need to enjoy a comfortable retirement and then 
guide you through the options to reach your goal.

As you work through the retirement planning module, you have the option to 
log in, enter and save personal financial details. Your details are securely held to 
protect your privacy and will be ready for you to use every time you come back 
to the site.

Working Money 

Step 05: Time to take action.

Step 03: Are you on target?

Step 04: What are your options?

Step 02: Where are you now?

Step 01: What is your goal?

It’s about ‘You, your money, your future’.  
Visit Working Money at www.workingmoney.co.uk

You say I should plan for 
 my retirement, but I have no  

idea how to do that

I know I need to save more,  
but I don’t know how

I’m ready to save, but I can’t decide 
what to do with my money

M
em

bership
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Absence
If you are absent from work, this may affect your contributions. 

If you are on paid leave...

•  You must continue to pay your normal contributions. These will be  
based on your actual pay, which includes statutory maternity, paternity  
or adoption pay. 

•  The Company will continue to pay its contributions. Provided you are  
on statutory leave, the Company contributions will be based on your  
Pensionable Salary, calculated as if you were working normally. This excludes 
statutory payments which cannot be made under salary exchange.

•  You will still be covered for the lump sum death benefit. This would be based 
on your Pensionable Salary, also calculated as if you were working normally. 

If you are on unpaid leave...

•  You do not have to continue to pay your normal contributions, although you 
can if you want to. 

• The Company will stop its contributions.

•  You will still be covered for the lump sum death benefit. This would be based 
on your Pensionable Salary, calculated as if you were working normally.
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Absence

Leaving

If you become ill
Most of us don’t like to think about what would happen if we became ill  
and were unable to provide for ourselves or our loved ones. So, it’s  
comforting to know that RS Plan provides some financial security should  
the unexpected happen.

If you have to stop work because of illness or an accident, you may be able to 
receive benefits immediately (regardless of your age). The Trustee will decide 
whether you are eligible for Ill-Health benefits, after taking medical advice.

Ill-Health benefits

If the Trustee decides you are eligible for Ill-Health benefits, you can use your 
Account to provide benefits immediately.

It may be possible to purchase an Annuity on an impaired health basis, which 
should provide a higher pension. See pages 22 – 23 for further information  
about purchasing an Annuity.

Ill-Health... 

means an illness or disability, which stops you from carrying out your 
normal employment.

i
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If you die
If you die while employed by the Company and contributing to RS Plan,  
your dependants will receive valuable death benefits.

Your dependants will receive:

A cash lump sum  
Calculated as 4 x your last  
year’s Pensionable Salary.

A cash lump sum

Based on the value of  
your Account.

If you are an AE section member paying 5%  
of your Pensionable Salary...

Your dependants will receive:

A cash lump sum 

Calculated as 7 x your last  
year’s Pensionable Salary.

A cash lump sum

Based on the value of  
your Account. 

If you are an RS section member paying 3%, 4%  
or 5% of your Pensionable Salary...
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Let us know your wishes

The Trustee uses its discretion  
as to who to pay the lump sum to, 
taking your wishes into account. 
You can let the Trustee know who 
you would like to receive any lump 
sum by completing and returning an 
Expression of wish form. Remember 
to keep your Expression of wish form 
up-to-date.

You can download an Expression of 
wish form from the website at  
www.bocpensions.co.uk or request  
one from BOC Pension Services.

LeadIng.

Data Protection Act 1998

I consent to my personal information (including any sensitive personal information) being held and processed by the RS Plan Trustee, BOC Pension Services  

and any third party appointed for the effective running of RS Plan. I understand that the Trustee and BOC Pension Services, and any third parties to whom they 

make the data available, will comply with the underlying principles of the Data Protection Act 1998.

If you want to know more about the data held which relates to you or the purposes for which it may be used, please contact BOC Pension Services.

The Trustee may send you information about RS Plan to your work email address. If you leave employment, information may be sent to a different email  

address if you have provided one.

BOC Retirement Savings Plan (RS Plan).

Section 1: Personal details

Surname:

Title (e.g. Mr, Mrs, Dr):

Date of birth:Forename(s):

Email address:

Daytime telephone number:

National Insurance number:

(        DD        /        MM        /        YYYY        )

(        DD        /        MM        /        YYYY        )

Address: Postcode:

Expression of wish

This form is for notifying the Trustee about who you would like to receive  

the lump sum payment in the event of your death.

Please complete in block capitals, sign and date the form and return it to: 

BOC Pension Services, The Priestley Centre, 10 Priestley Road,  

The Surrey Research Park, Guildford, Surrey GU2 7XY.

Section 2: Nominating your beneficiary/beneficiaries
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Contact details
BOC Pension Services 

The Priestley Centre 

10 Priestley Road 

The Surrey Research Park 

Guildford Surrey GU2 7XY

Helpline: 0800 096 3214 (BOC TEL 750 4745) 

Fax: 
01483 244 739

Email:  
pensions.uk@boc.com  

Website:  www.bocpensions.co.uk

Issue 2 – July 2013

While you are employed by the Company, a lump sum of four times your last year’s Pensionable Salary will be payable if  

you die before retirement. This applies whether you choose to contribute to RS Plan or not. Members who contribute to  

RS Plan will also receive an extra cash lump sum. You can find details about how this is calculated in Your guide to RS Plan.

The Trustee will decide who should receive the lump sum death benefit, taking your wishes into account. This has the 

advantage of avoiding inheritance tax. You can let the Trustee know who you would like to receive the lump sum death 

benefit by completing the section below.

I understand that this notification does not restrict the absolute discretion of the Trustee under the RS Plan Rules in  

awarding payment of such benefits.

I also understand that this form cancels any similar form that I may have previously submitted to BOC Pension Services.

Note: Nomination(s) may be altered at any time in the future by completing a new Expression of wish form. Forms are 

available to download from the website at www.bocpensions.co.uk or on request from BOC Pension Services.

 Full name(s) and address(es)

Proportion of benefit  

(e.g. 50%/half)

Relationship to you  

(if any)

Section 3: Authorisation

Signed:

Date:

(        DD        /        MM        /        YYYY        )

(        DD        /        MM        /        YYYY        )

If you leave the Company and die before taking your benefits, your 
Account will be used to provide a lump sum death benefit.i

Leaving
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Leaving and opting out
What are my options?

It’s good to know that your pension belongs to you, even if you leave RS Plan  
in the future. You’ll have the option to:

Transfer the value of your Account

You can transfer the full value of your Account to another registered 
pension arrangement at any time before your Normal Retirement Age. 
This could be to your new employer’s pension scheme or a personal or 
stakeholder plan.

If you decide to transfer, the value of your RS Plan benefits will be 
added to those in your new arrangement, and you’ll no longer be 
entitled to any benefits from RS Plan. You can request a statement of 
your transfer value amount from BOC Pension Services at any time.

Leave your savings invested

You can leave your Account invested in RS Plan and use it to buy 
benefits at any time from age 55 (see pages 20 – 25). You can’t make 
any further contributions to RS Plan, and neither will the Company.

If you leave your Account invested, you still need to review your 
investment choices regularly. Remember, the investment choices you 
make will affect the pension you receive at retirement, so it’s important 
to stay involved (see pages 10 – 11). BOC Pension Services will send 
you a benefit statement each year so that you can check how your 
investments are performing and review your investment choices.

 If you leave the Company, or opt out of RS Plan, BOC Pension Services  
will send you a Leaver’s pack and Leaver’s statement. These will 
explain your options in more detail. 

i
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Can I take a refund?

You can’t take a refund of your 
contributions to RS Plan. The  
only exception to this is if you opt  
out within one month of joining  
AE section. In this case, you’ll get  
a refund of the contributions  
you’ve made.  
 
 
 
 
 
 
 

Do I still receive  
death benefits?

This depends on whether you have  
left the Company or opted out. 

If you have left the Company,  
you will no longer be covered for 
the lump sum death benefit if you  
die. So, it’s normally a good idea to 
take out separate cover or check  
your new employer’s arrangements. 

If you have opted out, as long as  
you remain eligible to join RS Plan,  
you will remain covered for the  
lump sum death benefit of 4 x your 
Pensionable Salary.

How do I opt out?

If you decide to leave RS Plan, you 
must complete and return an Opt-out 
form. Remember, if you do opt out  
you will miss out on: 

• Valuable Company contributions;

• Benefits for your retirement; and

•  The extra lump sum of four times 
salary which may be payable if you 
die while working for the Company. 

You can download an Opt-out  
form from the website at  
www.bocpensions.co.uk or request 
one from BOC Pension Services. 

If I opt out will I be  
enrolled again?

If you opt out, the Company may 
have to enrol you again in the future, 
depending on your circumstances.  
This is because Government rules 
specify who must be enrolled and 
when. If this happens, we will let  
you know and you will be able to  
opt out again if you wish.

Once you have left the 
Company or opted out, 
all contributions to your 
Account (your normal, 
the Company and any 
extra contributions you 
are making) stop. 

i
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Retirement benefits
When can I take my benefits?

RS Plan’s Normal Retirement Age is 65. This is the age at which we assume that 
you’ll retire, unless you tell us you want to retire earlier or later. The earliest age 
you can retire and take your pension is 55 (unless you retire due to illness). The  
latest age you can take your benefits is 75.

Remember, if you’re thinking of retiring early, you will need to save more to 
receive the same benefits. This is because the value of your Account will be lower 
as it will have had less time to build up. If you buy an Annuity, this will also cost 
more than if you had waited until age 65, because it will be paid for longer.

How much will my Account be worth?

The value of your Account is used to provide benefits for you when you retire.

The value of your Account will depend on: 

• how much has been contributed into your Account; and

• how your investments have performed.

Because of these factors, it is impossible to predict exactly how much your 
benefits will be when you retire. However, the pension calculator on the  
website will give you a rough idea.

The pension calculator on the website at www.bocpensions.co.uk will  
help you to see the effect on your benefits of different contribution rates 
and retirement ages.
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How can I take my benefits?

Retirem
ent

Option 1

You could take your fund as cash. The first 25% would be paid tax-free, and  
the rest would be counted as part of your regular income and taxed as such. 

 You could take ‘Income Drawdown’, which can provide a variable income to  
suit your needs. In order to take Income Drawdown you would need to transfer 
your Account out of RS Plan into another regulated arrangement that allows  
such access. 

You could buy an Annuity to provide you with a guaranteed income at regular 
intervals. You can choose an Annuity to suit your circumstances, for example  
you may want an Annuity that increases in line with inflation, or one that 
provides a pension for your spouse after you die, or both.

Option 2

Option 3

You can also combine the above options



Retirement benefits (cont)

What type of Annuity should I buy?

If you choose to buy an Annuity, you will need to decide what type to buy. You 
can choose an Annuity that has one or more of the following features:

•  pays you a pension that increases each year to help it keep pace with inflation  
(often in line with the rise in the cost of living or a specific percentage).

•  provides protection for a dependant by paying an income (normally one-half 
or two-thirds of your own pension) to your dependant after your death. Your 
dependant could be your spouse or registered civil partner.

•  includes a guaranteed payout if you die shortly after your pension starts to be 
paid (normally within five or ten years).

• is paid for a fixed period or the remainder of your life.

When you choose your Annuity you should think about your personal 
circumstances – so, if you have a person who is dependent on you, you may  
want to include a dependant’s pension.

Remember, the amount of pension you receive will depend on your choices. 
The more features you choose, the lower your starting pension will be.
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Option 1



What else will affect the 
cost of my Annuity?

Other factors will affect the cost of 
your Annuity, including:

•  Your age at retirement – the 
younger you are, the more 
expensive your Annuity will be to 
buy and therefore the lower your 
pension will be. This is because you 
are likely to receive your pension  
for longer. 

•  Your state of health and whether 
you are a smoker – an existing 
medical condition or being a smoker 
might make your Annuity cheaper 
and therefore your pension higher.

There are also external factors which 
will affect the cost of your Annuity, 
such as:

•   Long-term interest rates – 
generally, the lower interest rates 
are, the more expensive your 
Annuity is to provide – so you’ll get 
less pension income for your money.

•   Life expectancy trends –  
the longer people are expected  
to live, the more expensive your 
Annuity will be. 

 
 

How do I choose my 
Annuity provider?

Companies vary the amount they 
charge for the same type of Annuity,  
so it’s a good idea to shop around.

It’s the Trustee’s current policy to  
make information available to you 
to help you choose your Annuity. An 
Annuity Purchase Adviser will therefore 
help you to make your decision by 
providing pension quotations from a 
panel of Annuity providers.

You may also wish to contact a 
financial adviser before making a 
decision. You can find an adviser in 
your area by visiting  
www.unbiased.co.uk

How is my pension paid?

Your pension will be paid by the 
Annuity provider (rather than from  
RS Plan). 

You may have to pay income tax  
on your pension (as you do on your 
salary) but you will not have to pay 
National Insurance contributions. Only 
the cash lump sum is paid tax free (up 
to 25% of your Account value). A tax 
charge is also payable if you exceed 
the lifetime allowance (see page 29 for 
more information).
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Can I take my Account as a cash lump sum?

If you wish, you can take up to 100% of your pension savings in RS Plan 
as cash. The first 25% will be tax-free, with the rest taxed as earned 
income. You should note that taking cash could push you into a higher 
than usual tax band. 

Option 2

What is Income Drawdown?

Income Drawdown allows your pension savings to remain invested 
after you start taking your benefits. As RS Plan rules don’t allow Income 
Drawdown, you would need to transfer your Account to another regulated 
arrangement that does allow such access. 

With Income Drawdown, while you’re making withdrawals from your 
pension savings, the remainder of your savings continues to be invested. 
This gives your savings the potential to grow, free of tax. However, the 
value of the fund can go down as well as up – at a time when you’re 
probably not in a position to “replace” this loss with new money.

Income Drawdown is not guaranteed for life: you only have an income so 
long as you have pension savings, so if you empty your pot you will no 
longer receive an income from it. 

Option 3

Retirement benefits (cont)
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Who can help me decide?

The Government has set up a new website to provide guidance  
for those deciding how to take their benefits: www.pensionwise.gov.uk

Other organisations can also help you:

• The Pensions Advisory Service: www.pensionsadvisoryservice.org.uk

• Citizens Advice Bureau: www.citizensadvice.org.uk 

You may also wish to take financial advice – find an adviser in your area by 
visiting www.unbiased.co.uk 

ACTION 
POINT

Which option is right for me?

It’s important to choose the right option to suit your circumstances, so that 
you make the most of your benefits. Remember that you can also combine the 
different options if you wish. Here’s a few factors to consider:

Flexible

Pension for your spouse

Good for smaller funds

Funds can remain invested 
(outside RS Plan)

Regular income

Good if you have other 
sources of income

Good for bigger funds

Cash
Income 

Drawdown
Annuity

Retirem
ent
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The State scheme and  
regulatory bodies
The State scheme 

Your RS Plan benefits are paid on top of the Basic State Pension and State  
Second Pension, which you build up by paying National Insurance contributions. 
Your State Pension will provide a basic level of pension and is available from  
your State Pension Age (SPA), which may be different from your Normal 
Retirement Age. You can find out your SPA by using the calculator at  
www.gov.uk/state-pension-age

You can request a State Pension forecast by contacting:

Future Pension Centre 
The Pension Service 9 
Mail Handling Site A 
Wolverhampton 
WV98 1LU 

The Pensions Advisory Service (TPAS)

TPAS gives free help and advice to members of pension schemes who have 
queries or are unable to sort out an issue with the scheme administrator or 
trustee. You can contact TPAS at:

TPAS 
11 Belgrave Road 
London 
SW1V 1RB

0800 731 0175

www.gov.uk/future-pension-centre 

0800 011 3797

www.pensionsadvisoryservice.org.uk
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The Pensions Ombudsman

The Pensions Ombudsman can resolve complaints or disputes about pension 
schemes that rest on facts or points of law. Normally, the Ombudsman will  
need you to have gone through the scheme’s procedure for resolving complaints  
(see page 30) and approached TPAS with your problem before getting involved. 
You can contact the Ombudsman at: 

Pensions Ombudsman 
10 South Colonnade  
Canary Wharf 
E14 4PU 

The Pension Tracing Service

If you’ve lost touch with a former pension scheme, the Pension Tracing  
Service can help you to trace your pension. You can contact the Pension  
Tracing Service at:

Pension Tracing Service 
The Pension Service 9 
Mail Handling Site A 
Wolverhampton 
WV98 1LU 

The Pensions Regulator

The Pensions Regulator regulates workplace pensions and can intervene  
if any employers or trustees are failing in their duties towards their scheme.  
You can contact the Pensions Regulator at:

The Information Team 
The Pensions Regulator 
Napier House 
Trafalgar Place 
Brighton 
BN1 4DW

0800 917 4487

www.pensions-ombudsman.org.uk

0800 731 0193

www.gov.uk/find-pension-
contact-details

0345 600 7060

www.thepensionsregulator.gov.uk

Sm
all print
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General information
Who runs RS Plan?

RS Plan is run by a trustee company, 
BOC RSP Trustees Limited. The Trustee 
looks after RS Plan’s assets on behalf 
of its members and their beneficiaries, 
and manages RS Plan according to the 
Trust Deed and Rules.

There are four Trustee Directors 
appointed by the Company and two 
elected by RS Plan members. The 
Trustee delegates the day-to-day 
administration of RS Plan to BOC 
Pension Services. 

Although it has no plans to do so, the Company reserves the right to discontinue  
RS Plan at any time. This means that the Company may stop its contributions to  
RS Plan by giving written notice to the Trustee. The Company may also make 
changes to RS Plan, with the consent of the Trustee and following consultation 
with members (if appropriate), at any time. 

Are my contributions and benefits taxed?

RS Plan is registered with HM Revenue & Customs (HMRC). Under current law, 
this means you and the Company enjoy some tax advantages.

Your contributions

You automatically receive tax relief 
on the contributions you make at the 
highest marginal rate of tax you pay, 
subject to the annual allowance (AA). 

Your benefits

Your pension will be subject to tax. 
Lump sum cash benefits on retirement 
are currently tax free – broadly up 
to 25% of the value of your Account 
within the lifetime allowance (LTA). 

Is my pension safe?

RS Plan’s assets (the value of 
members’ individual Accounts) 
are held in trust and are separate 
from the Company’s assets. 
This means that your money is 
protected and, in the unlikely 
event that the Company goes 
bust, you will not lose the money 
held in your Account.
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Statements made in this booklet 
about the taxation of contributions 
and benefits are based on the 
Trustee’s understanding of HMRC 
law and practice at the date of 
publication. When your benefits 
are paid they will be subject to tax 
according to the actual law and 
practice at that time.

The AA is...

the maximum increase in pension 
savings that you can build up in any 
one tax year without incurring a tax 
charge. You can carry forward any 
unused allowance if contributions in 
any of the last three years have not 
exceeded the AA. 

The AA is £40,000 for the 2019/20  
tax year.

Since 2016/17 the AA has reduced 
for those with taxable earnings plus 
pension contributions (known as 
adjusted income) of £150,000 a year 
or more. The AA will be tapered above 
this amount, with a reduction of £1 for 
every £2 that your adjusted income 
exceeds £150,000. The minimum AA 
will be £10,000 for those with adjusted 
income of £210,000 or more. 

The MPAA is...

a limit for members who access their 
pension benefits through a flexible 
arrangement from a money purchase 
scheme. It is the maximum amount 
of pension you can build up in any 
one tax year without incurring a tax 
charge.

The LTA is...

the maximum value of pension 
benefits (excluding State Pension)  
that you can generally build up  
during your lifetime without incurring  
a tax charge. 

The LTA is £1.055m for the 2019/20  
tax year.

If you think you might be affected  
by either the AA, the MPAA or the  
LTA, you should take independent 
advice. You can find details of  
financial advisers in your area  
at www.unbiased.co.uk

Sm
all print
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General information (cont)
What if I get divorced?

If you get divorced, you and your 
spouse’s (or registered civil partner’s) 
pension benefits must be taken into 
account when your joint assets  
are calculated. 

If the Trustee receives a pension 
sharing order from the Court, your  
ex-spouse (or ex-registered civil 
partner) will become entitled to 
a share of your Account – called a 
pension credit. The Trustee will require 
your ex-spouse (or ex-registered civil 
partner) to transfer this pension credit 
out of RS Plan (unless he or she is also 
an RS Plan member) at the time the 
order is received. A separate process 
applies if the Trustee receives a 
pension earmarking order. 

If you want more information about 
how divorce may affect your pension, 
please contact BOC Pension Services.

 
 
 
 
 
 
 
 

What if I have a complaint?

If you have a complaint, BOC Pension 
Services will normally be able to 
resolve this informally. However, the 
Trustee also has a formal procedure for 
dealing with disputes from members 
of RS Plan. You can find full details of 
the formal Internal Dispute Resolution 
Procedure on the website at  
www.bocpensions.co.uk or contact 
BOC Pension Services for a copy.

What about  
data protection?

The Trustee, BOC Pension Services  
and any third party it appoints need  
to hold and process personal data 
about you, to look after your Account 
and run the Plan properly. This data 
and its use has been registered  
under the General Data Protection 
Regulation. 

As a member of RS Plan, you have 
consented to your personal data being 
held and processed by the Trustee, 
BOC Pension Services and any third 
party appointed for the effective 
running of RS Plan.

By law, you can ask to see the data the 
Trustee holds about you at any time.



31Your guide to RS Plan – Small print

General information (cont) Jargon buster 
Account

This is the ‘pot’ of money you build  
up in the Plan. Your Account holds 
your normal contributions, Company 
contributions and extra contributions, 
plus any investment returns. 

AE section

This is the section of RS Plan for  
members who have been 
automatically enrolled. In AE  
section, members pay 5% of their  
Pensionable Salary.

Annuity

A regular income (or pension) that  
you buy with your Account savings  
at retirement.

Company

The BOC Group Limited.

Income Drawdown

You can leave your savings invested 
in an Income Drawdown arrangement 
while drawing a variable income to 
suit your needs.

Normal Retirement Age

Age 65 unless a different age is stated 
in your employment contract.

Pensionable Salary

Your weekly/monthly earnings 
notified by your employer as 
pensionable (before tax and any other 
deductions). It includes any amount  
in relation to a salary sacrifice or 
profit-related pay arrangement. In 
Salary Exchange, this is also known  
as your Reference Salary.

RS section

This is the section of RS Plan for 
members who have opted in. In RS 
section, members pay 3%, 4% or 5% 
of their Pensionable Salary, plus any 
extra contributions they make. 
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Legal note
Please note that this guide is intended to provide information and nothing in it grants any legal right to  
benefits. Your entitlement to benefits is defined in the Trust Deed and Rules (as amended from time to time)  
at the date you leave RS Plan. You can download a copy of the current Trust Deed and Rules from the website  
at www.bocpensions.co.uk or request one from BOC Pension Services. The information in this booklet is  
based on our understanding of the tax and National Insurance rules as at April 2016. Nothing in this guide  
constitutes financial advice. It is your responsibility to obtain financial advice if you decide that you need it.  
To find out details of Independent Financial Advisers in your area visit www.unbiased.co.uk
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Contact details
BOC Pension Services, The Priestley Centre, 

10 Priestley Road, The Surrey Research Park, 

Guildford, Surrey GU2 7XY

 Helpline: 0800 096 3214

 BOC TEL: 750 4745

 Email: pensions.uk@boc.com www.bocpensions.co.uk


