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Lubrizol Retirement and Death 
Benefits Plan Annual Newsletter
Welcome to the newsletter for the Lubrizol Retirement and Death Benefits Plan (“the Plan”). We hope you find this 
newsletter helpful and informative on matters relating to the Plan. 

Your Trustee Board

During the year, the Trustees of the Plan were:

Steve Cook (Chair of the Trustees)
Jeff Hale (resigned 1 September 2022)
Anthony Smits (appointed 1 September 2022)
Marc Verthongen 
Simon May
Michael Kelley
Cassie Leiby
 
The Secretary to the Trustees was Charles Ward, Dalriada Trustees Limited.

As noted above, Jeff Hale resigned as a Trustee on 1 September 2022. We would like to express our gratitude to Jeff 
for his contribution to this role and look forward to working with Anthony Smits, as a newly appointed Trustee.

In July 2022, The Trustees emailed all actively employed deferred members of the Plan, inviting nominations to fill the 
Member Nominated Trustee (“MNT”) vacancy following the end of Mr Simon May’s MNT term. The Trustees received 
one valid nomination for Mr Simon May to continue in his Trustee role for a second term. As only one nomination 
was received, no election was required.

The Trustees held four hybrid Trustee meetings during the year and also met virtually on an ad hoc basis as required.
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Administration provider

Members will be aware that we undertook a review of the Plan’s administration service during the year. Following 
that review, the Trustees appointed Premier Pensions Management Ltd (“Premier”) as the Plan’s new administrator, 
replacing Mercer Limited (“Mercer”) with effect from 1 February 2023.

Member service was a key driver in the Trustees’ decision to move the Plan’s administration services. The Trustees 
carefully considered this, along with various other factors, during the selection process. We are aware of some 
teething issues experienced by some members following the change in administration provider in February. These are 
being addressed and if you are affected, we appreciate your patience in this regard.

As a reminder, Premier can be contacted via any of the following methods:

www.YourPremier.co.uk 

T:  0800 122 3200  or  +44 208 663 5850 if calling from overseas
E:  Lubrizol@premiercompanies.co.uk
Post: Premier, PO Box 108, Blyth, NE24 9DY

Premier’s new online portal (www.mypensiontracker.co.uk) is now available to you to view and update your 
information. If you have not yet received your log-in details for the portal, please contact Premier using the details 
above.

Annual Statements

As communicated previously, the Plan closed to future accrual for active members with effect from 31 December 
2021.  Following this, there is no longer a requirement for annual statements to be issued to members. 

However, members will be able to log in to Premier’s new online portal (https://www.mypensiontracker.co.uk)  
and view their pension benefits. Later this year, we also expect members to be able to obtain projections of their 
retirement benefits via this portal and we will write to you to advise when this functionality is available.

An addendum to the Plan’s member booklet has been produced following the Plan’s closure to future accrual.  A copy 
of this addendum can be found on the member website.

Plan Accounts

The Plan’s accounts as at 31 December 2021 were signed off in July 2022 and showed an increase in the Plan’s net 
assets from £317,081,067 as at 31 December 2020 to £357,066,953 as at 31 December 2021. The Plan’s accounts as 
at 31 December 2021 are available upon request. 

Actuarial Valuation

We carry out an in depth look at the Plan’s finances at least every three years. This is carried out by a qualified 
independent professional, known as an actuary, and is called an actuarial valuation. The actuarial valuation as at 31 
December 2021 has now been completed. We also receive annual updates from the actuary in the years between 
valuations and the annual update as at 31 December 2022 is now available. These results are shown in the summary 
funding statement accompanying this newsletter on the member website.

Additional Voluntary Contributions (AVCs)

The Trustees would like to share some updates provided by Prudential for members with AVCs.

Historic errors

The Trustees are aware of some legacy presentational issues with how salary exchange payments are displayed on 
member records with Prudential. 

Prudential has confirmed the total fund values are correct. It is only the online wording for historic years that is 
affected – this may refer to the contribution(s) being made by the employee rather than by the employer in some 
cases. Prudential has confirmed that no further changes will be made because they are satisfied that the totals are 
correct.

http://www.YourPremier.co.uk
www.mypensiontracker.co.uk
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Lifestyle options

The Trustees are aware that eligible Plan members have access to lifestyle investment options with Prudential which 
are designed to automatically change investments at pre-defined points as the member gets closer to retirement. 

In October 2022, Prudential notified the Trustees that some of these automatic changes did not happen, meaning 
affected members’ fund values are incorrect, with some being higher or lower than they should be. Prudential has 
apologised for this issue occurring and confirmed that not all lifestyle options and members are affected. As part of 
the rectification work, additional controls are being put in place by Prudential to avoid a recurrence of this mistake 
and they are keeping their regulators up to date regarding the situation.

Prudential provided a further update in December 2022 to confirm they are working through their records and if any 
members are impacted, they are taking appropriate action to ensure they have not been financially disadvantaged. The 
Trustees will keep members updated when further information is available.

GMP Equalisation

Since our last update, we have been working with our advisers to equalise “Guaranteed Minimum Pensions” (part of 
your pension entitlement built up before 1997) between males and females. If you are affected by this issue, we are 
hoping to implement changes to your pension later this year and will be in contact separately to explain the change. 

Change in Normal Minimum Pension Age (NMPA)

NMPA is the earliest age at which members can take their pension without incurring a tax charge, other than on 
grounds of ill-health (where it is possible for benefits to be taken at any age). When it was introduced on 6 April 
2006, the minimum age was set at age 50. This minimum age increased by the government from age 50 to age 55 on 6 
April 2010, and legislation has been passed for a further increase from 6 April 2028 when the minimum pension age 
will increase from age 55 to age 57. This change will therefore affect your Lubrizol Plan benefits from this date.

Privacy Notice

The Plan’s privacy notice is available on the member website and sets out the ways in which the Trustees store, 
protect and (when necessary) share your data with third parties.

Pension Scams 

We continue to be vigilant about ‘pension liberation schemes’ – arrangements that give members early access to 
their pension savings. Only in rare cases, such as terminal illness, is it possible to access funds as a lump sum before 
age 55 from the Plan. For the majority, promises of early cash will be bogus and are likely to result in serious tax 
consequences or total loss of pension monies. Tax charges of over half the value of your pension could fall due from 
you if you take an ‘unauthorised payment’ from your pension fund in this way. In addition, fees deducted from your 
pension for the transfer are unlikely to be recovered. Such fees tend to be very high and could be 20% or more of 
your pension savings in some cases. 

Further information on Pension Scams can found here: 

The Pensions Regulator:  www.thepensionsregulator.gov.uk/en/pension-scams
Action Fraud:   www.actionfraud.police.uk/a-z-of-fraud/pension-scams

Expression of wish 

You are encouraged to advise the Trustees of who you wish to receive any lump sum death benefit by completing 
an Expression of Wish Form and keeping this updated as your circumstances change. These payments are made at 
the Trustees’ discretion. Payment must be to one of your dependants and may include someone who was financially 
interdependent with you. 

If you die while in retirement, then a spouse’s pension can only be paid to your spouse or civil partner. No pension is 
available for other dependants including unmarried partners. There is therefore no place on the Expression of Wish 
form for you to make a nomination in relation to a death in retirement pension. If you would like to update your 
expression of wish form, please contact the Plan administrators, Premier, using the contact details overleaf.

http://www.thepensionsregulator.gov.uk/en/pension-scams
http://https://www.actionfraud.police.uk/a-z-of-fraud/pension-scams
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Contact Details 

Premier is the Plan’s administrator, to whom the Trustees delegate day to day responsibility for administering the 
Plan. 

Therefore, if you have a query regarding the Plan, please contact Premier via any of the following methods:

www.YourPremier.co.uk 

T:  0800 122 3200  or  +44 208 663 5850 if calling from overseas
E:  Lubrizol@premiercompanies.co.uk
Post: Premier, PO Box 108, Blyth, NE24 9DY

State and Other Pensions 

www.gov.uk/check-state-pension
www.gov.uk/find-lost-pension

Guidance 

moneyandpensionsservice.org.uk
www.pensionwise.gov.uk 
www.moneyadviceservice.org.uk/en/categories/pension-basics

Advice 

Speak to an independent financial adviser: 

www.unbiased.co.uk
www.moneyadviceservice.org.uk/en/articles/choosing-a-financial-adviser

http://www.YourPremier.co.uk
http://www.gov.uk/check-state-pension
http://www.gov.uk/find-lost-pension
http://moneyandpensionsservice.org.uk
http://www.pensionwise.gov.uk
http://www.moneyadviceservice.org.uk/en/categories/pension-basics
http://www.unbiased.co.uk
http://www.moneyadviceservice.org.uk/en/articles/choosing-a-financial-adviser
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Legislative Updates
STATE PENSION

The single-tier-flat-rate State Pension has been updated as follows:

 — Full rate of the State Pension is now £185.15 per week

 — Requires 35 qualifying years National Insurance contributions or credits

 — State Pension Age for men and women is 66 from October 2020 (and rising to at least 68 in the future). You can 
check your State Pension Age here – www.gov.uk/state-pension-age.

Lubrizol contracted out of the State Second Pension up to April 2016 when this ended – until then you paid lower 
National Insurance contributions, while building up your Lubrizol pension instead. 

Typically, this means that a lower level of State Pension is built up and therefore, your final State Pension may be less 
than £179.60 per week if, for example, you have been contracted out of the State Second Pension for many years.

TAX ALLOWANCES 

Your pension is subject to certain allowances beyond which you may be subject to tax charges. 

The maximum Pension Commencement Lump Sum for those without protections will be retained at its current level 
of £268,275 and will be frozen thereafter.

LIFETIME ALLOWANCE 

On 15 March 2023, the government announced in its budget that it would remove the Lifetime Allowance charge 
from 6 April 2023, before fully abolishing the Lifetime Allowance in a future Finance bill. Prior to this announcement, 
the Lifetime Allowance was set at £1,073,100. If this affects you, you may wish to discuss with your independent 
financial advisor.

ANNUAL ALLOWANCE 

On 15 March 2023, the government announced in its budget that it would increase the Annual Allowance from 
£40,000 to £60,000 from 6 April 2023. Individuals will continue to be able to carry forward unused Annual 
Allowances from the 3 previous tax years. The government will increase the Money Purchase Annual Allowance 
from £4,000 to £10,000 and the minimum Tapered Annual Allowance from £4,000 to £10,000 from 6 April 2023. The 
adjusted income threshold for the Tapered Annual Allowance will also be increased from £240,000 to £260,000 from 
6 April 2023. 

www.gov.uk/tax-on-your-private-pension/lifetime-allowance  
www.gov.uk/tax-on-your-private-pension/annual-allowance

http://www.gov.uk/state-pension-age
http://www.gov.uk/tax-on-your-private-pension/lifetime-allowance
http://www.gov.uk/tax-on-your-private-pension/annual-allowance

