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BOC Retirement Savings Plan (RS Plan).
Leaving RS Plan.
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I’ve left RS Plan.  
What happens now? 
Your pension journey is no different 
from any other journey – you have 
choices to make along the way. Now 
that you’ve left RS Plan, you can choose 
to either:

Remember, if you’ve left the Company, you’re no 
longer covered for the lump sum death-in-service 
benefit of four times your salary. So, if you want your 
family to continue to be protected financially, you 
should check your new employer’s arrangements or 
take out separate cover. 

Go in a different direction, by transferring your 
benefits out of RS Plan to another registered 
pension arrangement. 

Continue along the same path and leave  
your benefits invested in RS Plan. This is the 
default option so, if you do nothing, your 
benefits will remain in RS Plan. But remember 
that you’ll still have choices to make further 
down the line.
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Your options

OPTION

2

Leave your savings 
 invested with us  
 see pages 6 - 9

Keep us updated if 
 you move house

Plan for retirement 
 and decide when  
 you want to retire

Review your 
investment  

choices regularly

Review your 
 nomination for any 

 death benefits if your 
circumstances change

OPTION

1

Transfer your benefits  
to another provider  

see pages 4 - 5
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4 Leaving RS Plan

All you need to know about 
transferring your benefits

•  You can transfer the value of your Account at any time before you start to take 
your benefits. 

The 5 Ws!

WHERE can I transfer my benefits?

WHAT will be transferred?

•  You can transfer your benefits to another registered pension arrangement  
such as your new employer’s scheme (provided it can accept the transfer) or  
a personal or stakeholder plan.

•  The full value of your Account will be transferred. This is made up of your 
contributions, the Company’s contributions and any investment returns up to 
the date of transfer. This is known as the transfer value.

•  You’ll find details of the value of your Account on your latest benefit statement.  
You can also request an estimate of the transfer value from BOC Pension 
Services, although this doesn’t commit you to transferring. 

• No charges are applied for transferring your Account. 

•  Your transfer value will change on a daily basis in line with investment returns, 
so the amount cannot be guaranteed in advance.

•  If a transfer payment is made, no further benefits will be payable from RS Plan 
for yourself or your dependants. 

WHEN can I transfer?
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5Leaving RS Plan

•  You complete and return the Deferred benefit claim form, or your new provider 
can contact us for a transfer value.

•  BOC Pension Services will provide your new scheme with the transfer value.

•  Your new pension provider will let you know the transfer value and ask you  
to confirm whether you want to go ahead. 

•  BOC Pension Services will pay the transfer value directly to your new scheme.

Why? Why not?

You may pay less in fees.

You’ll receive less paperwork and 
there will be fewer pension schemes 
to deal with when you retire.

It may reduce your retirement 
options. If you have benefits in two 
schemes you could choose a different 
retirement age in each scheme.

It may limit your investment choices.

You may not want to put all of your 
eggs in one basket.

WHY would I want to transfer?

WHO makes the transfer happen?

The cost of buying an Annuity  
(a regular income) at retirement  
may be less.

If you are thinking of transferring your benefits, please be wary of pension  
scams that could lead to you losing over half your benefits in tax charges  
and commission, and the arrangement may be fraudulent. To find out more  
visit www.thepensionsregulator.gov.uk/pension-scams 

We strongly recommend that you take independent financial advice before  
choosing to transfer your benefits. You can find details of financial advisers  
in your area at www.unbiased.co.uk
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6 Leaving RS Plan

All you need to know about 
leaving your savings invested 

•  Your savings will continue to be held in your own Account, although you  
and the Company will no longer make contributions. 

•  Your savings will be invested according to your most recent investment  
choice and continue to receive investment returns. 

•  There is currently no administration fee for leaving your savings invested, 
although the investment manager continues to apply a fund  
management charge.

•  When you take your benefits, the value of your Account can be used to 
purchase an Annuity (a pension), enter an Income Drawdown arrangement or 
be taken as a cash lump sum or a combination of the three options.

•  If you choose to purchase an Annuity the amount of pension you get will 
depend on: the value of your Account at your retirement date; whether you 
take tax-free cash; the type of Annuity you choose to buy; and the cost of 
buying an Annuity when you retire (from an Annuity provider).

•  If you choose to take Income Drawdown, you will need to transfer your savings 
to an Income Drawdown arrangement. This will allow you to draw a variable 
income to meet your needs.

•  If you choose to take a cash lump sum, you will be able to take up to 25% of 
the value of your Account as a tax-free cash sum. You will be taxed on the 
remaining 75%.

WHERE will my savings be invested?

WHAT will I get?

The 5 Ws!
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7Leaving RS Plan

•  Your savings will remain invested in your Account until you take your benefits. 
RS Plan’s Normal Retirement Age is 65, but you can choose to take your benefits 
at any age between 55 and 75. 

•  If you retire early (55-64), you may receive lower benefits. This is because there 
will be less time for your Account to grow through investment returns. If you 
choose to buy an Annuity, it will cost more because it will be paid for longer. 

•  If you become ill, you may be able to access your Account immediately 
regardless of your age (subject to Trustee approval).

•  You’ll need to complete and return the Deferred benefit claim form or contact 
BOC Pension Services if you’re considering retiring early or on ill-health grounds.

•  If you die before taking your benefits, the full value of your Account will be 
used to provide a lump-sum death benefit to your dependants. 

WHO looks after my savings?

WHEN can I access my savings?

Who? What?

The Trustee

Investment manager

BOC Pension Services

Manages the funds in which your 
savings are invested. The Trustee 
monitors the investment performance 
regularly.

Carries out the day-to-day 
administration, and is your first point 
of contact for any questions you  
may have.

Looks after RS Plan and your savings. 
The Trustee receives expert advice 
from professional advisers, such as 
investment and legal advisers.
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8Leaving RS Plan

Your journey with RS Plan does not end when you stop contributing. Instead, 
your journey continues and you have options and choices to make right up 
until the time you reach your destination (e.g. retirement). It’s your money, and 
staying involved in RS Plan helps you to make the most of it.

•  By reviewing your investments regularly, you can ensure that your 
retirement savings are invested in the most appropriate way. Different 
investment choices may be appropriate depending upon how close you are  
to retirement. Your benefit statement will help you to review your 
investments. You can also download Your guide to investments from the 
website at www.bocpensions.co.uk for more information.

If you’re invested in BOC Lifestyle, your savings start to be switched to less 
volatile funds five years from your selected retirement age. So that we make 
these changes at the appropriate time, you should let us know if you change 
your selected retirement age. 

•  By planning for retirement, you’ll have more chance of achieving the 
income you want. The Working Money website, which has been developed 
by BOC Pension Services, can help you set and achieve your retirement 
income goals – go to www.workingmoney.co.uk. You’ll also find some great 
planning tools on the website at www.bocpensions.co.uk 

See ‘How to stay involved’ on page 9 to find out how to notify us of any 
changes you want to make to your pension.

WHY do I need to stay involved?

Leaving your savings invested is the default option. This means that  
if you do nothing, your benefits will remain in RS Plan.i
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How to stay involved 
If you leave your savings invested, it’s really important to stay involved, especially in 
reviewing your investments and retirement planning (see page 8).

We’ll send you: 

•  Regular benefit statements giving you an idea of how much pension you may  
receive from RS Plan and the State.

•  Newsletters that will keep you up to date with information about pensions and  
RS Plan. 

•  Your benefit options about six months before your target retirement age (unless  
you request that your benefits be paid earlier). 

You need to:

•  Let us know your new address if you move house, so that you can continue to receive 
important information about RS Plan.

•  Remember to keep your Expression of wish form up to date, so that the Trustee 
knows who you would like to receive any lump sum in the event of your death. This is 
particularly important if your circumstances change (for example, you marry, divorce 
or have children).

•  Complete a Change of investment (after leaving RS Plan) form to update your 
investment choices or change your target retirement age. 

•  Complete a Deferred benefit claim form or contact BOC Pension Services if you want  
to retire early. Please try and do this at least two months before your planned 
retirement date so we have enough time to process your benefits.

You can download all of the forms from the website at www.bocpensions.co.uk

9 Leaving RS Plan
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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 3 – February 2019

Legal note

Please note that this pack (including the Leaving statement) 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. Nothing in this pack 
constitutes financial advice. It is your responsibility to obtain financial advice if you decide that you need it. To  
find out details of financial advisers in your area visit www.unbiased.co.uk

Information for your journey:

Leaving statement – this shows the value of your Account following your last contribution. 

To make changes along the way:

Change of investment (after leaving RS Plan) form – you can use this to change where 
your retirement savings are invested or notify us of a change to your target retirement age 
(if you’re invested in BOC Lifestyle).

Deferred benefit claim form – you can use this if you want to investigate the possibility  
of transferring your benefits out of RS Plan or if you want to take your benefits before 
Normal Retirement Age. This form can also be used by your family to notify us if you die.

You’ll also find other useful forms and documents, including an Expression of wish form,  
in the dedicated deferred member section of the website at www.bocpensions.co.uk 

What’s in this pack?
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