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Welcome to the 2019 Summary Report and Accounts for 
members of the BOC Retirement Savings Plan (the RS Plan).

Chairman’s welcome

As in previous editions, we’ve included information about the RS Plan’s accounts and how the 
investment funds are performing.

We’ve added some important pensions news on Coronavirus, scams, an update on your tax 
allowances, and an overview of who runs the RS Plan. We are also pleased to announce the 
result of the latest Member Nominated Trustee Director election on page 14. Thank you to 
everyone who voted. 

As always, if you have any feedback or suggestions for future articles, please get in touch 
using the contact details on the back page.

Andy Cheseldine
Capital Cranfield – Professional Trustee 
Chair of the RS Plan Trustee
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Income has risen to £28.2 million

There were 12,392 members

The RS Plan’s value was £226.2 million

The total return on investments over the year was £8.7 million

Expenditure has fallen to £13.4 million

You can find a breakdown of the RS Plan’s financials on  
pages 4 and 5. If you just want an overview of the headline 
figures, a useful summary is provided below.

The headlines

Please note: Figures also include those from the AVC section

As at 30 June 2019:

This is an increase of £23.5m on the previous year.
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Note: Brackets represent expenditure

The Trustee publishes an Annual Report and Accounts every 
year. This shows how the RS Plan’s finances have developed 
over the year.
There are two sections in the RS Plan: the RS section and the AVC section. The graphic below shows  
these separately, as well as the combined figures as at 30 June 2019 and 30 June 2018 for comparison.
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The financials
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RS section 
2018/19 £’000

AVC section 
2018/19 £’000

Total 2018/19 
£’000

Total 2017/18 
£’000

Value of the RS Plan 
at beginning of year

Income

Contributions 23,085 3,580 26,665 10,581

Transfers in - - - 631

Other income 1,491 - 1,491 1,122

Return on investments

Return on 
investments

7,713 976 8,689 11,166

Expenditure

Benefits payable (4,225) (3,863) (8,088) (6,979)

Payments to and on 
account of leavers

(2,370) (490) (2,860) (4,266)

Administrative 
expenses

(990) - (990) (943)

Other payments (1,428) - (1,428) (1,384)

Value of the RS Plan 
at end of year

–

226,182
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Active Members

RS 3% 4%

RS section

AVC section

Deferred members 

5,694

1,384

404

218

188

4,933

Life cover only members

454

350

Active members 

424

428

1,531

5%

2,297

1,7512,850

Deferred members

390

426

AE and MC sections

2019
2018

You can find a breakdown of the Scheme’s membership below.

Membership

Within the RS and AVC sections of the RS Plan, there are four membership groups: the Automatic 
Enrolment (AE) section, the Member Choice (MC) section, the RS 3, 4, 5% section and the 
Additional Voluntary Contributions (AVC) section. The members pay a different amount in 
contributions, and get a different amount paid in by the Company, depending on which group they 
are in. There are also ‘Life cover only’ members, who have opted out of the RS Plan, but still get 
life assurance from the Company.
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When investing your Account, you have two options:

Fund name  Value £’000

BOC Growth Fund  141,728

BOC Pre-Retirement Fund 16,081

BOC Diversified Growth Fund 14,220

Aegon BlackRock World (ex UK)  
Equity Index Fund 7,846

Aegon BlackRock Cash Fund 6,841

Aegon BlackRock UK Equity   
Index Fund 5,871

BOC Equity Fund  5,459

Aegon BlackRock Over 5 Years  
Index-linked Gilts Fund 1,720

Aegon BlackRock Over 15 Years   
UK Gilts Index Fund 1,102

BOC Corporate Bond Fund 217

Lifestyle – this is the default option, and means that you don’t have to choose which individual 
funds to invest in. 

FreeChoice – in FreeChoice, you have complete control over which funds you want to invest in from 
a range of funds decided by the Trustee, meaning that your investment strategy is up to you.

The chart below shows the value of each investment fund in size order.

Please note that the investment funds and performance 
for the AVC section are not listed here. You can find these 
in the full Report and Accounts document at  
www.bocpensions.co.uk

Investments

As the RS Plan is a defined contribution (DC) pension scheme, 
your Account value when you choose to retire will depend on 
how much you and the Company have paid in, and how your 
investments have performed. 
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The graphic below shows how well each of the funds have performed over the year to 30 June 2019. 

BOC FreeChoice funds
Aegon BlackRock UK Equity  

Index Fund

Aegon BlackRock World 
(excluding UK) Equity Index Fund

Aegon BlackRock Over 15 Years  
UK Gilts Index Fund

Aegon BlackRock Over 5 Years 
Index-linked Gilts Fund

BOC Corporate Bond Fund

0.6%

10.8%

7.7%

9.4%

5.9%

0.6%

10.6%

7.2%

9.1%

5.9%

BOC Lifestyle funds

BOC Equity Fund

BOC Growth Fund

Aegon BlackRock Cash Fund

BOC Diversified Growth Fund

BOC Pre-Retirement Fund

5.2%

3.9%

0.7%

2.8%

6.5%

4.9%

4.6%

0.6%

3.9%

6.4%

Actual

Benchmark
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To find out more about investments, you can read Your guide to investments on the 
website, or download individual fund factsheets from lwp.aegon.co.uk/io/boc 

Investment performance

To see how well the various investment funds are performing, 
the actual investment results are compared against a 
benchmark (target).
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What Coronavirus means for your pension

We know that the spread of COVID-19 has been worrying for 
everyone. We don’t want you to worry about your pension too.

A message from the BOC Pension Services Team 

We’d like to reassure you that BOC Pension Services have been monitoring the COVID-19 situation 
regularly and will continue to do so. Like everyone else, we are adapting to this ‘new normal’  
in the best way possible. In accordance with the statement made by The Pensions Regulator  
we have been prioritising Payments, Retirements, Investment of Contributions and  
Bereavement Services.

If members of the BOC Pension Services Team become ill or need to self-isolate, we may not be 
able to process calls or enquiries as quickly as we usually do.
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We think that it’s worth bearing in mind these points, depending on which part of your savings 
journey you are in:

If your retirement is not imminent
You still have time for stock markets to recover, if indeed they have fallen. In general, there  
may be plenty more bumps along the way, but it’s good to know that whenever there is 
a dip the positive side is that you can potentially gain in the future, because your regular 
contributions will be invested into markets cheaply.

If you are approaching retirement in the next few years
If you are invested in BOC Lifestyle (like the majority of members) then your savings will be in 
lower-risk assets compared to those members in their early years of saving. This is designed to 
insulate savings from market movements, and it is expected that volatility of asset value will  
be more muted.

If your retirement is imminent (e.g. in the coming weeks or months)
It is important to remember that any loss from a fall in the value of your investments is only 
incurred if benefits are crystallised. This means that decisions on switching, transferring and 
retiring should be taken carefully in times of significant market volatility like this.

As the virus spread, stock markets took a significant hit, but this 
is on the back of really strong performance throughout 2019. 

Your investments

The Trustee of the RS Plan, along with its advisers, will continue to monitor 
developments.

Yes, there is uncertainty about where things will go from here – stock markets don’t like uncertainty  
– and this could continue for some time. 

However, it’s important to remember that pensions saving is for the long term and that most 
members invest in the BOC Lifestyle strategy, which is designed to gradually lower the amount  
of investment risk as they approach retirement.
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Four actions for your pension today

Look out for post with the BOC Pension Services 
compass on it.

If you are in the RS 3, 4, 5% section, the Company more than 
doubles your contribution. It’s worth checking how much you pay 
to make sure you aren’t missing out!

Read the Investment pages and the Coronavirus investments 
update in this newsletter. You can also check the website regularly 
for updates. If you need more information, read Your guide to 
investments.

Bookmark www.bocpensions.co.uk in your browser,  
and check regularly for updates.

To change your contribution rate, complete a 
Starting/changing contributions form.

If you want to make a change, complete a Change 
of investment form. 

Stay informed

Maximise your contributions

Read about your investments

1
2

3
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Your beneficiaries are people who you nominate to receive 
benefits in the event of your death. You might have chosen your 
beneficiaries when you joined the RS Plan. However, if your 
preferences or circumstances have changed since then, this could 
delay or even prevent any payments from being paid. 

The Trustee has the final say on who any death benefits are paid 
to, but they will act on your wishes if possible. Do you know who is 
currently on record as your beneficiary? 

To update your beneficiaries, complete an 
Expression of wish form. 

Keep your beneficiaries up to date

All forms and guides are available on the website at www.bocpensions.co.uk, 
or you can request a hard copy using the contact details on the back page.

4
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Keep your money safe

The FCA’s ScamSmart website has a useful tool which 
can help check if a pension opportunity is a scam, visit 
www.fca.org.uk/scamsmart for more information.

Despite scams becoming increasingly sophisticated, government ministers say that the Financial 
Conduct Authority’s (FCA) latest ‘ScamSmart’ campaign has resulted in £33 million being saved 
from potential scammers.

How to avoid a scam

Always be wary of unexpected calls or messages.
Pensions cold calling is illegal. If you get an unexpected call, hang up.

Be cautious.
Don’t be rushed, and don’t give anyone your bank details over the phone – 
banks don’t have to compensate you for money you transfer to a scammer.

Check who you’re dealing with.
If you aren’t sure, always get independent advice. If it’s a pension or 
investment opportunity, check that they’re FCA registered at  
register.fca.org.uk

How to avoid a scam

Remember, if it 
looks too good 
to be true, it 
probably is.

According to a recent survey, nearly a quarter of people would 
engage in a pension cold call, and one in ten would accept a 
free pension review from an unknown company.
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The United Kingdom officially left the European Union (EU) 
on 31 January 2020. This year sees the UK enter a transition 
period where the UK Government intends to make 
a range of trade deals with countries in and outside the UK.

Brexit update

If you are living in another EU country or Switzerland, or move to one of these countries by  
31 December 2020, then your State Pension will continue to be paid at the same rate in 
accordance with the Withdrawal Agreement. 

Linde and Praxair merger: what you need to know.

Scheme news

None of the information above will change as a result of the merger; benefits 
will continue to be paid from the RS Plan as set out in the Trust Deed and Rules.

What’s changed?

What’s changed?

Last year, Linde (which owns BOC and Gist) merged with the US company Praxair.

The RS Plan is run by a Trustee company, BOC RSP Trustees Limited. The Trustee is responsible 
for looking after the assets of the RS Plan, which are held separately from the assets of the 
employer, on behalf of the members and beneficiaries. The Trustee also ensures that benefits are 
paid from the RS Plan as set out in the Trust Deed and Rules.
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There are currently seven Directors on your Trustee Board. Four 
of the Directors are appointed by the Company, and three are 
nominated and elected by members of the RS Plan.

Who looks after the RS Plan?

Actuarial Adviser 
Hymans Robertson LLP

Administrator 
BOC Pension Services

Annuity Purchase Adviser  
Origen Financial Services Ltd

Auditor 
Ernst & Young LLP 

Bankers 
HSBC Bank Plc

Group Life Assurance 
Legal & General 
Assurance Society

Investment Adviser 
Mercer Limited

Investment Manager  
Aviva Life Services UK 
Limited, Scottish Equitable 
plc (part of Aegon UK), 
The Prudential Assurance 
Company Limited 

Investment Services 
BOC Pensions 
Investment department

Legal Adviser 
Mayer Brown 
International LLP

Medical Adviser 
Medigold Health

We also use several advisers and administrators to help us in the running of the RS Plan:

Mark Poole
Jeff McMahon 
(elected 28 February 2020)
Dan Waldron 
(elected 28 February 2020)

Member-Nominated Directors

Advisers and administrators

Capital Cranfield  
Professional Trustee, 
represented by 
Andy Cheseldine

Martin Gleeson 
Gases, Guildford 
(appointed 26 March 2019)

Company-Appointed Directors

As a result of this year’s MND election, we welcome Jeff McMahon and Dan Waldron to the 
Trustee Board.

Debbie Mant 
Gist, Chineham

Jon Davies 
Gist, Chineham 
(appointed 
27 July 2018)
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Allowances reminder

Income* Tax deducted
Up to £12,500 None 
From £12,501 - £50,000 Basic Rate of 20%
From £50,001 - £150,000** Higher Rate of 40% 
Above £150,000** Additional Rate of 45%

What tax do I pay?

What National Insurance do I pay?

Earnings National Insurance contributions
Less than £8,632 Below the threshold you pay 0%
From £8,632 - £50,024 Above the threshold you pay 12%
On earnings over £50,024 Above the threshold you pay 2%

* Assuming you have a standard Personal Allowance of £12,500. 
** You don’t get a Personal Allowance if your taxable income is over £125,000.

Pension tax limits

Annual Allowance (AA): This is the maximum amount of pension savings you can build up in each 
tax year before you receive a tax charge. This doesn’t include your State Pension. 

Lifetime Allowance (LTA): This is the maximum value of all pension savings you can build up 
before you receive a tax charge. This doesn’t include State Pension.

The AA for the 2020/21 tax year is £40,000. This may reduce if you’re affected 
by the Tapered Annual Allowance, which affects people who have a threshold 
income over £200,000 a year.

The LTA for the 2020/21 tax year is £1.0731 million.
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Legal note
Please note that this newsletter is intended to summarise the events of the past RS Plan year 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 service. 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. If you are a deferred member you should ask for a copy 
of the edition which applied when you retired or left service. Nothing in this newsletter constitutes financial advice. It is your responsibility to obtain financial 
advice if you decide that you need it. To find details of financial advisers in your area visit www.unbiased.co.uk

BOC Pension Services
The Priestley Centre, 10 Priestley Road, The Surrey Research Park, 
Guildford, Surrey GU2 7XY, United Kingdom 
Helpline 0800 096 3214, pensions.uk@boc.com

www.bocpensions.co.uk

Contact us


