
Afterwork  
Your scheme booklet  
Making your choices work for you 



2 

Contents

Need help?
For help understanding the  
terms used in this booklet  
see page 31. You can also click  
the book icon in the top left.

Issued April 2016

Key benefits of Afterwork 3

About this booklet 4

Afterwork at a glance 5

How Afterwork works  6

Cost effective contributions 8

Take control 10

 Case study: Increase your contribution rate  11

 Case study: Take your retirement savings later  12

 Review: Your investments 13

Benefits to protect you and your family 14

Your options for your retirement savings  16

When you can take your retirement savings  21

Your investment choices  23

Leaving or opting out of Afterwork 24

Further information 25

Useful contacts 28

Supplements 29

Terms explained 31

Contact details  32



3 

Afterwork is now closed to new joiners. This means that if you opt out of Afterwork, you will not be able to rejoin in the future.  
See page 24 for more information. 

The key benefits of Afterwork are:
•  Retirement savings – building up a guaranteed 

amount in your Credit Account, available at 
your Normal Retirement Age.

•  Additional contributions from Barclays –  
if you elect for contributions to be made to  
your Investment Account, Barclays will  
match these contributions, up to 3% of  
your Pensionable Salary.

•  Flexibility and choice – you can choose  
how much to contribute, where to invest and, 
generally, when to take your retirement savings.

•  Cost-effective ways to contribute – specific 
tax reliefs and the operation of salary sacrifice 
means that contributions to your Afterwork 
account may cost less than you think.

•  Protection – benefits payable if you become  
too ill to work or in the event of your death. 

Key benefits of Afterwork
As a member of Afterwork, you are building up valuable retirement savings as well as providing 
protection for your dependants. This booklet describes how Afterwork works and what it provides. 
It also tells you how you can change the way you save in Afterwork to make it work better for you. 
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About this booklet

This booklet summarises the provisions of Afterwork. Nothing in this booklet confers any entitlement to benefits in excess of 
those provided under the Rules of Afterwork. In the event of any discrepancies between this booklet and the Rules, the Rules 
(and applicable law) will override this booklet. Barclays reserves the right to amend the Rules and practice of the UKRF from 
time to time. All references to the State Pension and tax are based on the Trustee’s understanding at the date of this booklet. 
Benefits and contributions are taxed at the rate and in the manner actually in force at the relevant time. Please also note that 
neither the Trustee nor Barclays is able to provide advice on investment and savings matters. It is recommended that you seek 
your own impartial financial advice on your financial needs in retirement. There are details in this booklet of how to find  
a financial adviser. 

This document highlights the rules relating to members 
who are employed in the United Kingdom, and any 
monetary examples given reflect the UK position only. 
Please note that different rules may apply for members 
who are employed in Jersey, Guernsey, Gibraltar and the 
Isle of Man (Offshore Members). Further information 
for Offshore Members is provided in the supplement  
on page 29.

Where to find out more 
The electronic Pensions Administration (ePA) 
website is your online pension self-service tool. 
On ePA you can: 

• View your annual benefit statement. 

• Use the Retirement Planner to model your 
savings choices.

• View information on the investment funds 
available and change your investment choices. 

• Review any deferred pension you may have 
from another Barclays pension scheme. 

• Update your Expression of Wish form. 

• See the current value of your retirement savings. 

• Find Scheme documents and other 
communications.

You can access the ePA website by going to Quick  
Links on the My Rewards homepage. 
The My Rewards website is where you can find  
out more about your benefits and change  
your contributions. 
You can access the My Rewards website by 
clicking on the link in the MyHR portal or by 
going to barclays.com/myrewards  
(you will need your employee ID and password).

Alternative format 
If you need this booklet in large 
print, Braille or audio format,  
please contact the Barclays Team. 

https://epa.towerswatson.com/doc/BCL/login.htm
https://epa.towerswatson.com/doc/BCL/login.htm
www.barclays.com/myrewards
www.barclays.com/myrewards
www.barclays.com/myrewards
www.barclays.com/myrewards
mailto:barclaysteam%40towerswatson.com?subject=
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Afterwork at a glance
Afterwork is made up of your Credit Account and the Investment Account. Your Credit Account provides a secure  
foundation on which to build your retirement savings. As well as contributing to the Credit Account, you can choose for 
contributions to be made to your Investment Account – most members do – and Barclays will match these contributions. 
Don’t miss out – use the Retirement Planner on ePA to see the impact that changing the contributions to your Investment 
Account could have on your retirement savings.

Each month,
you pay 3% of your 
Pensionable Salary...

When you take 
your retirement 
savings, you get...

You can also elect to pay in 
1% or more of your salary

Barclays will match 1% 
or more (up to 3%)to earn a 20% monthly credit, 

payable in full at your Normal 
Retirement Age

the cash balance of your Credit 
Account, payable in full at your 

Normal Retirement Age

and the savings in your 
Investment Account

Your Total Account is  
available to you 

Investment Account

+ =
TOTAL

Credit 
Account

Credit 
Account

https://epa.towerswatson.com/doc/BCL/login.htm
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How Afterwork works 

* If you are a reduced terms member you don’t contribute to the Credit Account but only receive credits of 10% of your Pensionable Salary.
 If you start contributing 3% to your Credit Account, you will receive credits of 20% of your Pensionable Salary.

Investment Account

As well as contributing to the Credit Account, you can choose to contribute  
to the Investment Account.

Matched Contributions 
If you contribute 1%, 2% or 3% of 
your Pensionable Salary (directly or 
via salary sacrifice – see page 8 for 
information) into your Investment 
Account each month, Barclays will 
match these contributions. 

Additional contributions 
You can choose to contribute more than 
3% to your Investment Account, directly 
or via salary sacrifice. These contributions 
are not matched by Barclays. You can 
opt for regular or one-off lump sum 
additional contributions (subject to  
a minimum of £100).

Investment options 
Contributions to the Investment 
Account are invested. You can choose 
how your contributions are invested 
from a range of investment funds made 
available by the Trustee. For details of 
the investment options, see page 23. 

The value of your Investment Account will depend on how much has been paid in  
and the performance of the investment funds you choose. Over time, the value of  
your Investment Account may go up or down depending on the performance of  
your chosen investment funds.

Credit Account

A secure foundation on which to build your 
retirement savings.

In return for a 3% contribution (directly or via salary 
sacrifice – see page 8 for information), Barclays 
provides a credit of 20% of your Pensionable Salary  
to your Credit Account each month.

Your Credit Account also receives inflation-linked 
increases (currently in line with the Retail Prices Index) 
of up to 5% a year and Barclays may make discretionary 
investment-related increases of up to 2% a year.

The value of your Credit Account builds up and is 
available in full at your Normal Retirement Age  
(age 60 for most people).

You have no investment decisions to make. The Trustee, 
with the help of its advisers, agrees with Barclays how 
much Barclays needs to contribute to cover the cost of 
providing your Credit Account.

Your Benefits Allowance includes notional funding, 
intended to be broadly equivalent to the cost of 
providing Credit Account benefits, which you give up 
in return for the 20% credit Barclays makes to your 
Credit Account.
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Total Account

When you retire, your Credit Account and Investment Account are combined to form  
your Total Account.

When you access your retirement savings, you have a number of options for using your  
Total Account, including:

Buying a lifetime annuity 
You can use your Total Account to buy a lifetime annuity on the open market from a provider of your 
choice to provide an income for you and, if you wish, benefits for your dependants after your death. 

Transfer to another scheme 
You can transfer your retirement savings in your Total Account to another scheme to access other 
options such as income drawdown (drawing your retirement savings as a number of taxed cash 
payments over time) or as a short-term annuity. You can transfer the value of your Credit Account 
and the value of your Investment Account separately.

Tax-free cash and a lifetime annuity 
You can currently take up to 25% of your Total Account as a tax-free lump sum (subject to any 
additional limits imposed by HM Revenue & Customs (HMRC) from time to time) and use the 
remaining amount to buy a lifetime annuity.

Taking all your retirement savings as a cash sum 
You can take all your retirement savings as a cash sum. Currently, up to 25% of your Total Account 
can be taken as a tax-free lump sum (subject to any additional limits and qualifying criteria 
imposed by HMRC or local regulators). If you take this option, you can take the remaining amount 
as taxed cash, which will be taxed at your marginal rate.

You can find out more about using your retirement savings on page 16.

TOTAL

How Afterwork works (continued)
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Contributing to Afterwork
As a member of Afterwork, you elect for 
contributions of 3% of your Pensionable Salary 
(directly or via salary sacrifice) to build up 
credits in the Credit Account of 20% of your 
Pensionable Salary. 

You can opt for further contributions to your 
Investment Account and Barclays will match 
these contributions up to 3% of your Pensionable 
Salary. You also have the option for additional 
regular or lump sum contributions to be made  
to your Investment Account.

You can elect for Investment Account 
contributions or change your contribution  
rate at any time via the Afterwork enrolment 
page on the My Rewards website.

Salary sacrifice
If you pay UK National Insurance and are a UK 
Afterwork member, all contributions to Afterwork 
are made through salary sacrifice. You will 
automatically make contributions in this way, 
unless you are not eligible or you decide to opt out 
of salary sacrifice. Salary sacrifice means that you 
give up or sacrifice the amount allocated to your 
Benefits Allowance relating to the contribution 
Barclays makes to your Credit Account. If you 
also elect for contributions to be made to your 
Investment Account, you will agree to also sacrifice 
an amount of your salary equal to the value of 
these contributions. Barclays then makes an 
employer contribution to your Investment Account 
of an equivalent amount on your behalf plus 
matching contributions on the first 3%. You do 
not pay income tax and National Insurance on the 
value of the employer contributions to Afterwork, 
subject to the Annual Allowance.

Cost effective contributions

For example: 

If you participate in salary sacrifice
If you are a UK member, have a Pensionable 
Salary of £20,000 and you pay basic rate tax, 
the 3% contribution to the Credit Account 
could only cost £34.00 a month of your  
take-home salary after tax and National 
Insurance savings (instead of £50 a month).

If you do not participate in salary sacrifice
If you are not eligible for salary sacrifice, or 
you decide to opt out of salary sacrifice, you 
will still receive tax relief on your contributions 
but you will not benefit from any potential NI 
savings. If you have a Pensionable Salary of 
£20,000 and you pay basic rate tax, the 3% 
contribution to the Credit Account would only 
cost £40 a month of your take-home salary, 
after tax savings. 

£50£34 =

www.barclays.com/myrewards
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More information about salary sacrifice 
Salary sacrifice means that you agree to change 
your contractual terms and conditions of 
employment so that you give up an amount of 
your Benefits Allowance/salary. In conjunction, 
you may receive an additional benefit, such 
as an Afterwork contribution. Salary sacrifice 
will not affect your pay reviews or bonuses. As 
contributions to Afterwork are linked to your 
salary, the level of contribution will be unaffected 
by salary sacrifice as the contribution is based on 
your ‘notional’ salary before it is reduced through 
salary sacrifice. 

However, salary sacrifice may affect your 
entitlement to payment from Barclays during 
periods of absence (e.g. occupational sick pay 
or maternity pay) and to certain State benefits 
that are based on the amount of NI you pay. For 
example, if salary sacrifice reduces your salary 
to below the Lower Earnings Limit then certain 
State benefits could be affected. These include the 
State Pension, Statutory Maternity Pay, Statutory 
Adoption Pay, Statutory Paternity Pay, Statutory 
Sick Pay and Incapacity Benefit.

Please note that if you earn less than the Lower 
Salary Sacrifice Limit (see Terms explained on  
page 31) you will not be eligible to participate in 
salary sacrifice.

You can also choose to opt out of salary sacrifice.  
If you decide you do not want to participate in 
salary sacrifice you will need to let us know by 
contacting HR.

Transferring benefits into Afterwork 
You may also be able to transfer benefits from 
previous pension schemes into Afterwork. If you  
have been a member of Afterwork for more 
than two years, transfers in are accepted at the 
Trustee’s discretion. The Trustee decides the 
terms on which a transfer is accepted, with the 
advice of Barclays Bank UK Retirement Fund’s 
(the UKRF’s) actuary and with the consent of 
Barclays. Transfers into Afterwork are credited  
to your Investment Account. 

What happens to your contributions if you 
are on leave?
If you take ordinary maternity, paternity, parental 
or adoption leave, your Afterwork contributions 
will continue to be based on the salary you 
actually receive. Your credits to the Credit 
Account, based on your normal Pensionable 
Salary (i.e. your Pensionable Salary at the time 
your leave commenced) will continue for as 
long as you make contributions. Contributions 
from Barclays to your Investment Account will 
continue as though you were still working.

If you take a career break, both your contributions 
and Barclays credits to your Credit Account, along 
with contributions to your Investment Account, 
will stop until you return to work. However, you 
will still be covered for death-in-service benefits 
during your break.

If you are absent from work due to illness, 
contributions and credits to your Credit Account 
will usually continue as though you were still 
working for Barclays.

Cost effective contributions (continued)
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Your annual Benefit Statement is a good reminder 
for you to consider whether your contribution 
rate and your investment choices are right for 
you. You can access your latest Benefit Statement 
online through ePA. The ‘Benefits at a glance/
Are you on track?’ section of your statement 
compares your estimated income when you take 
your retirement savings from Afterwork with your 
current Basic Salary. Whilst you may need less 
income when you take your retirement savings 
than you do now, it’s a good idea to consider 
whether your estimated income from Afterwork, 
when combined with your State Pension and any 
other savings you may have, will be enough.  
If not, you may wish to make a change.

Use the Retirement Planner to see how changes to 
the way you save can bring about improvements 
to your retirement savings. You can view the online 
video guide on how to use the Retirement Planner 
and how to do the following:

•  Show how the value of your projected 
retirement savings and the income you could 
get from a lifetime annuity (expressed in 
today’s terms) can alter by changing the level of 
your contributions, switching your investment 
decisions, structuring your preferred lifetime 
annuity options or perhaps altering the date  
at which you take your retirement savings. 

•  Review potential risks and returns on any 
current and alternative investment decisions.

•  Implement any changes (either within ePA 
or My Rewards); the modeller will guide you 
through the necessary steps and play back 
what you are changing from and to before  
you authorise them. 

Take control
Make sure you make the most of Afterwork and don’t miss out on 
Matched Contributions from Barclays. You can make changes to the 
way you save in Afterwork at any time.

Here’s what you can do to  
make a difference to your 
retirement savings:

Change your  
contribution rate

Retire later

Review your 
investments

https://epa.towerswatson.com/doc/BCL/login.htm
https://epa.towerswatson.com/doc/BCL/login.htm
www.barclays.com/myrewards
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The starting point
If you contribute to your Credit Account only, you can boost 
your retirement savings in Afterwork by also contributing 
to the Investment Account and Barclays will match your 
contributions up to 3% of your Pensionable Salary, giving 
your retirement savings a further boost.

If you are a Reduced Terms member you don’t contribute  
to the Credit Account and you only build up credits of 10%  
of your Pensionable Salary. If you start contributing 3% to 
your Credit Account, you will double the amount you build  
up (i.e. credits of 20% of your Pensionable Salary) and 
also be able to start making Matched Contributions to the 
Investment Account.

You can see the effect that making changes to your 
contribution rate or your investment choices could have  
on the projected value of your Total Account and your 
income when you take your retirement savings by using  
the Retirement Planner on ePA.

You can also read more about the cost effectiveness of  
your Afterwork contributions on page 8.

Case study: Increase your contribution rate 

Martin is age 30 and earns £25,000 a year. 
He has already built up a Credit Account  
of £3,000.

He uses the Retirement Planner on the  
ePA website and sees that, if he starts 
making contributions of 3% to his 
Investment Account: 

His expected income at age 60 would 
increase from £3,800 a year to £5,400 
a year in today’s money terms.

His estimated Total Account at age 
60 would increase from £163,000 to 
£234,000, in today’s money terms.

The cost to him would increase from 
£42.50 to £85.00 a month, after tax 
and National Insurance savings.

Martin is surprised to see that he can 
afford to make the additional contributions 
after all, and decides to make the 
change to benefit from the maximum 
contributions from Barclays.

Case study

Credit 
Account

+3%
3%

Investment 
Account

Take action
You can make changes to your contributions on  
the My Rewards website at barclays.com/myrewards 
(you will need your employee ID and password) at any 
time during the year. If it is your first visit to the website, 
you will need to access the site through the Barclays 
MyHR portal. 

Martin is a Credit Account Only UK 
member, which means a 3% contribution 
is made to his Credit Account but no 
contributions are made to his Investment 
Account. Martin wants to take advantage 
of Barclays Matched Contributions but is 
not sure if he will be able to afford to pay 
an additional 3% of his Pensionable Salary 
to become a Full Match member now. 
Full Match member means opting for 
3% contributions to the Credit Account 
and 3% contributions to the Investment 
Account, and receiving Matched 
Contributions into his Investment 
Account from Barclays of 3%.

https://epa.towerswatson.com/doc/BCL/login.htm
https://epa.towerswatson.com/doc/BCL/login.htm
www.barclays.com/myrewards
www.barclays.com/myrewards
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Her estimated Total Account would increase 
from £148,000 at age 60 to £215,000 at age 
65, in today’s money terms.

The later you take your retirement savings, the 
longer you have to save and the more you are 
likely to receive when you do take your retirement 
savings. You can use the Retirement Planner on 
ePA to see the effect of taking your retirement 
savings at different ages on the projected value of 
your Total Account and your expected income.

You can read more about your options for taking 
your retirement savings on page 16 and learn 
about when you can take your retirement savings 
on page 21.

Case study: Take your retirement savings later 

Her expected income would increase from 
£3,800 a year to £6,500 a year in today’s 
money terms.

She can continue at her current contribution 
rate, which means that her contributions will 
continue to cost £102 a month.

Marie invests in the Lifestyle fund with a Target 
Retirement Age of age 60. She decides to change 
her Target Retirement Age to age 65 and her 
Lifestyle fund to match, so that her Investment 
Account will remain invested in a higher-risk 
investment strategy for longer, with the aim of 
growing the value of her Investment Account.

Marie is aware that what she gets from 
Afterwork when she accesses her retirement 
savings will depend on a number of factors 
such as investment returns over time and, if she 
chooses to buy a lifetime annuity, the cost of 
buying a lifetime annuity when she takes her 
retirement savings.

Case study

Take action
Use the Retirement Planner to see the 
effect on your Total Account of taking your 
retirement savings later. If you want to take 
your retirement savings later you should 
consider whether the funds you are invested 
in reflect the date you are planning to take 
your retirement savings. You should also 
notify the Barclays Team at Towers Watson 
of your intention to take your retirement 
savings at a different time than your Normal 
Retirement Age (age 60 for most people).

Marie has been contributing 3% to the 
Investment Account and receiving Matched 
Contributions since 2010. She has a pension 
from a previous pension scheme but doesn’t 
think she is going to have built up enough 
retirement savings to take them at age 60.

Marie is age 45 and earns £30,000 a year. 
She has already built up £18,000 in her Credit 
Account and £3,000 in her Investment Account.

She uses the Retirement Planner on the ePA 
website and sees that, if she changes her Target 
Retirement Age from age 60 to age 65:

65

https://epa.towerswatson.com/doc/BCL/login.htm
https://epa.towerswatson.com/doc/BCL/login.htm
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If you contribute to the Investment 
Account your contributions will be 
invested in the default fund unless 

you choose a different strategy. You may want 
to manage your own investments, rather than 
choosing the default strategy, or you may want 
to target taking your retirement savings at a 
different age than your Normal Retirement Age. 
See page 23 for more information about your 
investment choices and read the Investment 
Guide available on ePA.

Review: Your investments

Take action
Use the Retirement Planner to see the effect 
of different investment returns on your 
retirement savings. You will only be able to 
change investments if you contribute to the 
Investment Account. If you want to change 
your investment choices, you can do this on 
ePA. You’ll find a link to ePA within My Rewards 
at Savings and Retirement/Afterwork or from 
the Quick Links section on the homepage.

It’s important that you review your investment 
choices regularly to check that your Investment 
Account is invested in the most appropriate 
way for you. The information in ePA will help 
you do this.

https://epa.towerswatson.com/doc/BCL/login.htm
https://epa.towerswatson.com/doc/BCL/login.htm
https://epa.towerswatson.com/doc/BCL/login.htm
www.barclays.com/myrewards
https://epa.towerswatson.com/doc/BCL/login.htm
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Death in service
If you die as an employee of Barclays and an  
active Afterwork member, the following benefits 
may be payable:

• A lump sum of four times your Basic Salary 
(subject to a maximum lump sum of the 
Lifetime Allowance at the date of your death).

• A refund of your Credit Account contributions 
and the part of your Investment Account built 
up by your own contributions, adjusted to 
reflect investment performance (which also 
counts toward, and is limited to, the Lifetime 
Allowance as above).

• If you have eligible dependants, an additional 
lump sum of eight times your Pensionable 
Salary (subject to the Internal Earnings Cap  
if applicable).

If you were previously a member of a Barclays 
scheme which closed on 31 March 2010:

• If you die as an active member of Afterwork 
while employed by Barclays and leave eligible 
dependants, your deferred death-in-service 
benefits from your legacy scheme will be 
deducted from the dependants’ lump sum of 
eight times your Pensionable Salary. The Trustee 
will calculate the amount to be deducted by 
multiplying the spouse’s or dependant’s pension 
from your legacy scheme with a factor (to 
calculate the cash value). This factor is agreed 
by Barclays and the Trustee from time to time 
on the advice of the UKRF Actuary.

 This means that the spouse’s or dependant’s 
pensions will be paid from your legacy scheme 
and the additional death-in-service benefits 
payable from Afterwork will be reduced. If you 
transferred benefits from your legacy scheme 
or your benefits have been reduced due to a 
pension debit, this will be taken into account in 
the calculation of the amount to be deducted.

If you leave Barclays’ service and die before taking 
your retirement savings from Afterwork, the 
following may be payable:

• A refund of your Credit Account contributions 
plus the part of your Investment Account built 
up by your contributions, adjusted to reflect 
investment performance. This will be payable  
as a lump sum at the Trustee’s discretion.

• The balance of your Total Account, including 
the balance of your Credit Account reduced 
for early payment. This may be used to buy 
pensions for your Partner, children and/or 
other dependants at the Trustee’s discretion 
(taking into account your Expression of  
Wish form).

Death in retirement
The benefits payable if you die after taking your 
retirement savings from Afterwork will depend on 
the decisions you made when you accessed your 
retirement savings.

If you have chosen to take flexible retirement and 
die in Barclays’ service before age 75, you will 
benefit from life insurance provided through  
My Rewards.

Benefits to protect you and your family
Afterwork provides benefits in the event of your death or if you become too ill to work.

www.barclays.com/myrewards


15 

Ill-health retirement
If you are too ill to continue working, you will be 
considered by Barclays for two levels of ill-health 
retirement benefits. If you qualify for one of these 
benefits, you will be able to take your retirement 
savings from Afterwork immediately, regardless  
of your age.

To qualify for an enhanced ill-health benefit, you 
must, in Barclays’ opinion, be permanently and 
totally unable to carry out your current occupation 
and any other occupation that you could, in the 
opinion of Barclays, reasonably be expected to 
carry out.

If you qualify, you will receive an immediate 
pension equal to 40% of your pre-disability 
pay. You will also have options for taking your 
Investment Account, including the option of  
taking it as a cash sum (see page 19).

If you do not qualify for enhanced ill-health 
retirement, you may still qualify for ill-health 
retirement if you are medically incapable of 
continuing your current occupation and, as a 
result, cease to carry out that occupation, and 
meet the criteria set out by HMRC from time to 
time. In this case, you will have the same options 
for using your retirement savings as shown from 
page 16, subject to a reduction of your Credit 
Account to reflect its early payment.

If you were previously a member of a Barclays 
scheme which closed on 31 March 2010 and you 
qualify for an enhanced ill-health benefit, you will 
receive a pension of 40% of your Pensionable 
Salary, less the value of any retirement benefits 
built up from your legacy scheme, which will be 
paid separately.

Benefits to protect you and your family (continued)

Is your Expression of 
Wish form up to date?

The Trustee has the discretion to decide who 
receives benefits in the event of your death. 
Paying benefits in this way means that they 
do not form part of your estate and are not 
subject to Inheritance Tax. That is why you 
should let the Trustee know who you would 
like them to consider by completing your 
Expression of Wish form on ePA.

https://epa.towerswatson.com/doc/BCL/login.htm
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As you approach the date at which you 
decide to take your retirement savings, 
you will need to decide how you want 
to use your Afterwork Total Account. 
If you are a UK-based employee, when 
you access your retirement savings you 
can choose to: 

• Buy a lifetime annuity on the open market from 
a provider of your choice.

• Transfer your Total Account to another  
scheme to access other options such as 
income drawdown (drawing your retirement 
savings as a number of taxed cash payments 
over time) or as a short-term annuity.  
You can transfer the value of your Credit 
Account and the value of your Investment 
Account separately. 

• Take up to 25% of your Total Account as a tax-
free cash sum (subject to any additional limits 
imposed by HMRC from time to time) and use 
the remaining amount to buy a lifetime annuity. 

• Take up to 25% of your Total Account as a tax-
free cash sum (subject to any additional limits 
imposed by HMRC from time to time) and take 
the remaining amount as taxed cash.

Any pension income will be subject to income tax 
when it is paid, and if you take taxed cash, this will 
also be subject to income tax. Please be aware 
that by taking taxed cash, the marginal income 
tax rate you pay on your taxable income may 
increase. If you take cash above your 25% tax-free 
limit or choose to take a lifetime annuity capable 
of reducing or to access other payment options 
(e.g. income drawdown) having transferred 
your retirement savings out of the UKRF, your 

future defined contribution or cash balance 
savings eligible for tax relief may be subject to a 
separate lower allowance (but your overall Annual 
Allowance will remain unchanged).

For most members there will be no other tax 
liability in respect of their Total Account, subject  
to it not exceeding the Lifetime Allowance  
(see page 25 for details).

Your options for your retirement savings
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Buying a lifetime annuity
Lifetime annuities are policies sold by insurance 
companies which usually guarantee to provide 
you with a certain level of income for the rest 
of your life and, if you choose, benefits for your 
dependants after your death.

Two of the main considerations when choosing  
a lifetime annuity are:

• Pension increases. You can buy a lifetime 
annuity that increases over time so your 
spending power keeps pace with inflation.  
You can also choose a lifetime annuity that 
increases at a fixed rate, for example at 3% a 
year, one that does not increase at all, or one  
capable of reducing. Choosing a lifetime annuity  
that does not increase means that your spending  
power will reduce as the cost of living increases 
in the future.

• Protection for your dependants if you die. You 
can choose a lifetime annuity which pays a 
proportion of your pension to your dependants 
if you die before them, for example 50%. Or you 
can decide on a lifetime annuity which will pay 
a cash lump sum if you die within a certain time 
after you retire, for example five years.

The cost of buying a lifetime annuity (and the 
amount of income you will receive) is affected 
by the type of lifetime annuity you choose, 
expected future interest rates and inflation, your 
life expectancy at the time you buy your lifetime 
annuity, your age and the age of your dependants 
(if you choose to provide them with a pension 
after your death).

The Trustee has engaged the service of The Open 
Market Annuity Service (TOMAS), an online 
lifetime annuity broker. This online service searches 
the competitive lifetime annuity deals available 
from providers willing to quote and compares 
different features and options to help you make the 
most of your retirement savings. You will receive 
more information about this service and what you 
need to do in advance of taking your retirement 
savings. TOMAS will provide quotes, support and 
tools to assist you in making potentially one of the 
most important decisions of your life. 

Your options for your retirement savings (continued)
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Transferring your retirement savings from 
Afterwork to another scheme
You can transfer the value of your Total Account 
to a scheme outside of the UKRF to access 
options such as income drawdown or a short-
term annuity. You may be able to take up to 25% 
of your Total Account as a tax-free cash lump 
sum through the scheme to which you have 
transferred. Please note that if you have retirement 
savings in multiple sections of the UKRF, you may 
transfer these separately and the availability of 
this option may be subject to certain conditions 
as agreed by Barclays and the Trustee and may 
change from time to time. You can also take your 
Credit Account and your Investment Account 
(together with any other defined contribution 
retirement savings you have in the UKRF, for 
example AVCs and SCCs you have built up) 
separately. The availability of this option is also 
subject to certain conditions. 

You may transfer your retirement savings to one or 
more different pension providers. Different pension 
providers offer different options in relation to what 
you can do with your retirement savings, including 
the option to select an annuity. You should be 
aware that different options have different features, 
different rates of payment, different charges and 
different tax implications. 

If you want to consider transferring any of your 
retirement savings, please contact the Barclays 
Team for a full transfer value pack or alternatively,  
if you have not yet reached your Normal 
Retirement Age you can obtain the transfer pack 
from ePA.

Your options for your retirement savings (continued)

https://epa.towerswatson.com/doc/BCL/login.htm
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Income drawdown
Income drawdown works by transferring your 
retirement savings into a scheme (outside the 
UKRF) where your money continues to be invested 
as you see fit. Then you gradually draw an income 
from your investments as and when you need it. 
If you choose to use income drawdown, you will 
still be able to take up to 25% of your retirement 
savings as tax-free cash and the remainder will be 
taxed as income. 

You should consider the impact of how you draw 
down your retirement savings on the total tax 
payable both during your lifetime and on death 
(when passed to your beneficiaries). Generally, 
these arrangements have higher charges and 
involve taking some risk as to the level of benefits 
they provide. They are therefore not appropriate 
for everyone. Before you make your decision, you 
should access the government’s free Pension 
Wise service and you should also consider taking 
impartial financial advice to help you decide 
which options are most suitable for you.  
See page 20 for further details.

Tax-free cash and a lifetime annuity
You may take up to 25% of your Total Account 
(up to 25% of your available Lifetime Allowance) 
as a tax-free cash lump sum when you take your 
retirement savings (subject to any additional limits 
imposed by HMRC from time to time) and use the 
rest to buy a lifetime annuity. 

Taking all your retirement savings as cash
You have the option to take all of your retirement 
savings from Afterwork as a lump sum from 
the UKRF. You may take up to 25% of your Total 
Account (up to 25% of your available Lifetime 
Allowance) as a tax-free cash lump sum, with the 
rest taken as a taxed lump sum. Any retirement 
savings taken above the tax-free cash limit will  
be subject to your marginal rate of income tax. 
Please note that taking a cash lump sum may 
result in the marginal income tax rate you pay on 
your taxable income increasing. Please also note 
that this option may not be available to you if 
you are entitled to certain pension sharing rights 
(following a dissolution or divorce) or certain 
HMRC protections for your retirement savings 
accrued before 6 April 2006. 

When making your decision, it’s important to 
remember that you could be living on your 
retirement income for many years. You can 
download the TW LifeTime app from the App 
Store or Google play to calculate your life 
expectancy based on a few simple inputs. 

Your options for your retirement savings (continued)
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Pension Wise guidance and impartial 
financial advice
To help you understand your options in relation 
to your retirement savings you should access the 
free and impartial guidance from the government’s 
pension guidance service – ‘Pension Wise’. 

Pension Wise is a government service that offers 
you free, impartial advice to help you understand 
your options in relation to your retirement savings. 
Pensions guidance can be accessed online at 
pensionwise.gov.uk, by phone (from The Pensions 
Advisory Service) or face-to-face (through the 
Citizens Advice Bureau).

For details of this service see the Pension Wise 
website, phone the call centre on 030 0330 1001 
or visit your local Citizens Advice Bureau. 

You should also consider taking impartial advice 
to help you decide which option is most suitable 
for you. To learn about finding an impartial 
financial adviser, visit  
moneyadviceservice.org.uk/en/articles/
choosing-a-financial-adviser.

You should be aware that there may be tax 
implications associated with accessing your 
retirement savings. Income from a pension 
or lifetime annuity is taxable; the rate you pay 
depends on the amount of overall income that 
you receive from pensions, annuities and other 
sources.

State Pensions
The State Pension you may be entitled to depends 
on when you reach State Pension Age. For people 
who reach State Pension Age before 6 April 2016, 
the State provides two types of pension: the Basic 
State Pension and the State Second Pension (S2P). 
A single-tier pension is provided for people who 
reach State Pension Age on or after 6 April 2016. 
Your Afterwork membership does not affect 
your entitlement to your State pension.

Where to find out more
You can find out more about State benefits, 
including how to get a statement of your 
personal entitlement built up to date,  
by visiting Working, jobs and pensions 
on gov.uk. 

Your options for your retirement savings (continued)

http://www.pensionwise.gov.uk
https://www.moneyadviceservice.org.uk/en/articles/choosing-a-financial-adviser
https://www.moneyadviceservice.org.uk/en/articles/choosing-a-financial-adviser
http://www.gov.uk


21 

As a member of Afterwork you can 
choose when you take your retirement 
savings. Your Normal Retirement Age in 
Afterwork is usually your 60th birthday. 
If you joined Afterwork after your 60th 
birthday, your Normal Retirement Age 
will be 65, 70 or 75, depending on your 
age when you joined. You can take your 
retirement savings at any time from 
your Minimum Pension Age (normally 
55) up to age 75. 

Early retirement
You can take your retirement savings after your 
Minimum Pension Age but before your Normal 
Retirement Age. However, there are things you 
should consider:

• Your Credit Account will be reduced to reflect its 
early payment.

• You will have less time to build up benefits  
and earn investment returns in your  
Investment Account.

• If you buy a lifetime annuity, as this will normally 
be paid for longer, the lifetime annuity you will 
be able to buy will normally cost more, resulting 
in a smaller lifetime annuity.

• If you take all your retirement savings as a lump 
sum, you should remember that it will normally 
have to last you for longer as you are accessing 
your retirement savings early.

Late retirement
You may be able to take your retirement savings 
after your Normal Retirement Age (but not later 
than age 75). In this case:

• The value of your Credit Account will be 
increased to reflect its late payment.

• You will have more time to build up your 
retirement savings and earn investment returns 
in your Investment Account.

• If you buy a lifetime annuity, as this will normally 
be paid for a shorter period, the lifetime annuity 
you will be able to buy may be bigger.

• If you take all your retirement savings as a lump 
sum, it will normally have to last you for a shorter 
period as you are accessing your retirement 
savings late.

When you can take your retirement savings
Afterwork gives you flexibility around when and how you take your retirement savings. 
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Flexible retirement 
Once you’ve reached your Minimum Pension Age, you can take your retirement savings while still 
working for Barclays. You will need Barclays’ consent and will stop building up any further benefits  
in Afterwork. Here’s what you should consider: 

• If you take your retirement savings before your 
Normal Retirement Age, your Credit Account 
will be reduced for early payment.

• You will no longer build up retirement savings in 
Afterwork. However, you will be enrolled into the 
Barclays Pension Savings Plan (BPSP).

• You will lose the life cover that is currently 
provided to you through Afterwork and no 
additional dependants’ lump sum will be payable 
if you die while working for Barclays. However, as 
a Barclays employee, you will still benefit from life 
assurance equal to at least eight times your Basic 
Salary, subject to a cap of £1.8 million.

• If you are currently eligible for income protection 
through Afterwork, you will lose the income 
protection that is provided to you by the UKRF. 
You will also lose the option to apply for an 
enhanced ill-health pension from the UKRF. 
However, as a Barclays employee, you will still 
benefit from income protection. Provided you 
meet the eligibility criteria (two years’ service at 
Barclays), you will receive an income protection 
benefit of at least 50% of your Basic Salary until 
State Pension Age, subject to your grade and 
medical evidence.

When you can take your retirement savings (continued)

How to find out more
For more information you should go to 
the ‘Flexible retirement: where do you go 
from here?’ leaflet on the ePA website.

https://epa.towerswatson.com/doc/BCL/login.htm
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Changing your investment options
You should review your investment decisions  
from time to time. If you would like to change 
how your contributions are invested or switch the 
money already invested to different funds, you can 
do this on the ePA website. You’ll find a quick link  
to ePA on the My Rewards homepage.

Your investment choices 
If you contribute to your Investment Account, your and Barclays contributions will be invested.  

For information on the investment 
options available to you see the Self Select 
Investment Guide on ePA or request a copy 
from the Barclays Team at Willis Towers 
Watson (see Contact details on page 32). 

Factsheets for the investment funds available 
through Self Select Investments can also be 
downloaded from ePA or requested from 
the Barclays Team at Willis Towers Watson. 
You should make sure you read the fund 
factsheets and consider getting financial 
advice before making any investment 
decisions. The Trustee and Barclays are 
not legally able to provide financial or 
investment advice to members of Afterwork.

https://epa.towerswatson.com/doc/BCL/login.htm
https://epa.towerswatson.com/doc/BCL/login.htm
www.barclays.com/myrewards
https://epa.towerswatson.com/doc/BCL/login.htm
mailto:barclaysteam%40willistowerswatson.com?subject=
https://epa.towerswatson.com/doc/BCL/login.htm
mailto:barclaysteam%40willistowerswatson.com?subject=
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 If you decide to leave Barclays or opt 
out of Afterwork, you have a number  
of options:

Leaving your retirement savings in Afterwork
You can leave your retirement savings in 
Afterwork. If you do this, your Credit Account 
will continue to receive any inflationary and 
discretionary investment-related increases 
applicable and your Investment Account will 
move in line with the investment performance 
of the funds in which it is invested. You will 
continue to be able to choose funds from those 
made available. You cannot make any further 
contributions into Afterwork and you will 
not build up any future credits in your Credit 
Account. You will not be able to request a refund 
of your contributions, but you can transfer your 
retirement savings to another registered pension 
scheme. You can transfer the value of your 
Credit Account and the value of your Investment 
Account separately. 

Transferring your retirement savings to 
another registered pension scheme
You can transfer your retirement savings to 
another registered pension scheme. If you wish 
to transfer the value of your Investment Account 

and/or Credit Account in Afterwork, you should 
log on to ePA or contact the Barclays Team at 
Willis Towers Watson for a statement of your 
transfer value. Your Credit Account will be reduced 
by an amount agreed by the Trustee and Barclays 
to take account of the early payment. Charges or 
market value reductions may be applied to your 
Investment Account, depending on the funds it  
is invested in.

The part of the transfer value relating to your 
Credit Account as confirmed in your transfer 
value statement will not change if you transfer 
your benefits within the period referred to on the 
statement. The part of your transfer value that 
relates to your Investment Account will not be 
guaranteed and will depend on the value of your 
chosen funds at the time they are sold.

You may transfer your retirement savings to one or 
more different pension providers. Different pension 
providers offer different options in relation to what 
you can do with your retirement savings, including 
the option to select an annuity. You should be 
aware that different options have different features, 
different rates of payment, different charges and 
different tax implications. 

Opting out of Afterwork while still working 
for Barclays
If you opt out of Afterwork while still working  
for Barclays, you will be eligible to join the Barclays 
Pension Savings Plan (BPSP). As Afterwork is 
closed to new joiners, you should think carefully 
before opting out as you will not be able to re-join 
in the future.

If you decide to opt out, you should be aware that 
you may be automatically enrolled into the BPSP at 
a future date depending on your circumstances.

If you are considering opting out of Afterwork and 
joining the BPSP, you should read the information 
available at yourpensionjourney.com.  
You can also use the comparator modeller,  
which allows you to compare the retirement 
savings you could build up in Afterwork with  
the retirement savings you could build up in the 
BPSP. To use the comparator modeller, visit  
yourpensionjourney.com and choose ‘Calculate’ 
from the menu across the top.

If you decide to join the BPSP please refer  
to the seven step process on page 22 of the  
Your pension options decision guide. It explains 
how to change your retirement savings option 
through My Rewards.

Leaving or opting out of Afterwork

https://epa.towerswatson.com/doc/BCL/login.htm
http://www.yourpensionjourney.com
http://www.yourpensionjourney.com
http://www.yourpensionjourney.com/uploads/barclays_decision_guide.pdf
www.barclays.com/myrewards
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Further information
Tax treatment of Afterwork contributions and benefits

The UKRF is a UK pension scheme registered with 
HMRC under the Finance Act 2004. As a result, 
there are certain limits on the contributions and 
benefits payable: 

• The Annual Allowance (AA). Each year, your 
‘pension input’ for the tax year is compared to 
the AA. For the Credit Account, your pension 
input is broadly the amount by which the value 
of your Credit Account at Normal Retirement 
Age increases over the year. For your Investment 
Account it is the value of the contributions 
made by both you and Barclays during the year. 
If you use your retirement savings to provide 
cash above your 25% tax-free limit, take a 
lifetime annuity capable of reducing or access 
other flexible payment options (e.g. income 
drawdown) by transferring your retirement 
savings out of the UKRF, your future defined 
contribution or cash balance savings eligible for 
tax relief may be subject to a separate lower 
allowance (but your overall Annual Allowance 
will remain unchanged).

 If you exceed the AA in one tax year, you can 
carry forward any unused AA from the previous 
three tax years, so you might not have to pay the 
AA charge. Any excess over the AA is taxed 
through your self-assessment tax return.

• The Lifetime Allowance (LTA). If your total 
pension benefits from all of your pension 
schemes (excluding State Pension) are greater 
than the LTA in force when you come to retire, 
the benefits you take in excess of this limit will 
be taxed. If you have benefits over this limit, you 
can either take them as a lump sum which is 
taxed at 55%, or as income which is taxed at 
25% when converted, and then again at your 
marginal rate of income tax. Where any pension 
benefits paid in the event of your death from all 
sources exceed the LTA, a tax charge may be 
applied to the lump sum payable from 
Afterwork. If your dependants provide proof of 
this, the Trustee, with Barclays’ consent, may 
agree to pay this benefit as pension to minimise 
the amount of tax paid on the lump sum.

The Annual Allowance and Lifetime Allowance are 
reset from time to time and current limits can be 
found on ePA.

The Pension Protection Fund
The Pension Protection Fund (PPF) compensates 
members of eligible defined benefit pension 
schemes when their employer becomes insolvent 
(as defined by the Pensions Regulator) and their 
scheme does not have sufficient assets to pay 
benefits to members. The PPF provides either 90% 

or 100% compensation to members depending on 
whether they were over Normal Retirement Age at 
the date of insolvency. However, compensation 
from the PPF is subject to an overall annual cap 
and the increases applied to pensions in payment 
may be lower than under the UKRF in some 
circumstances. This could potentially result in you 
receiving a lower level of benefits than the UKRF 
would have provided. For more information  
on the PPF, visit its website at  
pensionprotectionfund.org.uk

Data protection – how your information  
will be used
Some personal data for Scheme members (such 
as date of birth and salary) is required for the 
running of the Scheme, including paying out the 
right benefits. The Trustee and its advisers, such as 
the Fund’s appointed actuary, will use the 
information you give to administer and calculate 
your retirement savings and pay your benefits. This 
could include information about your health or 
family circumstances. The use of this data is 
regulated under the Data Protection Act, which 
places certain responsibilities on those who 
exercise control over the data (known as ‘data 
controllers’ under the Data Protection Act). Data 
controllers include the Trustee and, in certain 

https://epa.towerswatson.com/doc/BCL/login.htm
http://www.pensionprotectionfund.org.uk
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Further information (continued)

circumstances, professional advisers to the 
Scheme. These may include the Scheme Actuary 
and Willis Towers Watson, who provide further 
details at towerswatson.com/en-GB/
How-Towers-Watson-uses-personal-data-when-
providing-actuarial-services-to-UK-pension-
scheme-trustees.

We may share your information with Barclays  
Bank PLC and its affiliates, for employment 
administration, payroll, performance and 
management purposes. We may also share your 
information with third parties such as actuaries, 
auditors, legal advisers, consultants and 
administrators for the purposes of administering, 
calculating and paying your retirement savings and 
of communicating with you about your pension 
and benefits.

We will not share your information for any other 
reason except to help prevent fraud, or if required 
to do so by law. The Trustee or the Fund’s actuary 
may need to transfer your information to other 
countries, including countries outside of the 
European Economic Area, for the purposes of 
administration and to assist with the provision of 
services to you. If that happens, steps will be taken 
to ensure that your information is protected.

Any Expression of Wish forms which have been 
completed by members and provided to the 
Trustee of the UKRF may be shared with Barclays 
Executive Schemes Trustees Limited (“BEST”) – 
the Trustee of the Barclays Life Assurance Scheme 
(“BLAS”) – in the event that you cease to be an 
active member of Afterwork in the future and have 
your death benefits provided by the BLAS rather 
than the UKRF. This is so that they can form part of 
the information BEST considers when exercising 
its discretion as to how death benefits should be 
paid from the BLAS. However, please note that you 
can submit a new Expression of Wish form at any 
time (online via ePA) and this will override previous 
forms that you have completed.

You have the right to check the information we 
hold about you, and to correct any inaccuracies. 
You can do this by contacting the Barclays Team 
at Willis Towers Watson (see page 32 for contact 
details). The Trustee Privacy Policy is available  
on the ePA website or you can request a copy from 
the Barclays Team.

Trust status
Afterwork is a section of The Barclays Bank UK 
Retirement Fund (the UKRF), which provides 
members’ benefits in accordance with the Rules. 
The UKRF is a trust, which is administered by a 
trustee company: Barclays Pension Funds Trustees 
Limited (the Trustee). The Trustee has a duty to 
ensure that Afterwork is managed according to 
the Rules.

The Rules give Barclays the right to amend 
or terminate Afterwork at any time. Some 
amendments would require the Trustee’s 
agreement. The UKRF’s annual report is published 
each year and copies are available on ePA or on 
request from the Barclays Team at Willis Towers 
Watson (see page 32 for contact details).

The assets of the UKRF are managed entirely 
separately from those of Barclays and may only 
be used to settle members’ retirement savings 
and the expenses of running the UKRF. In the 
unlikely event that Afterwork is terminated and 
the assets prove insufficient, Barclays would be 
responsible for making up the shortfall to the 
extent required by law. However, you should be 
aware that, if Afterwork is discontinued, there 

http://www.towerswatson.com/en-GB/How-Towers-Watson-uses-personal-data-when-providing-actuarial-services-to-UK-pension-scheme-trustees
http://www.towerswatson.com/en-GB/How-Towers-Watson-uses-personal-data-when-providing-actuarial-services-to-UK-pension-scheme-trustees
http://www.towerswatson.com/en-GB/How-Towers-Watson-uses-personal-data-when-providing-actuarial-services-to-UK-pension-scheme-trustees
http://www.towerswatson.com/en-GB/How-Towers-Watson-uses-personal-data-when-providing-actuarial-services-to-UK-pension-scheme-trustees
https://epa.towerswatson.com/doc/BCL/login.htm
https://epa.towerswatson.com/doc/BCL/login.htm
https://epa.towerswatson.com/doc/BCL/login.htm
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Further information (continued)

would not necessarily be sufficient assets to 
provide your benefits (including your Credit 
Account) in full. Any mention of ‘guarantees’ or 
‘securing an amount’ in relation to the Credit 
Account throughout this booklet and elsewhere 
are made on the assumption that this situation will 
not occur.

If you have a dispute
You are encouraged to raise any concerns as 
soon as possible so that they can be resolved 
quickly and fairly. In accordance with legislation, 
the UKRF has established an Internal Dispute 
Resolution Procedure (IDRP) to consider formally 
any complaint from a member (including 
those received from any dependants or other 
beneficiaries, or anyone who thinks they might 
qualify as such a person).

If you have a problem that the Barclays Team at 
Willis Towers Watson cannot resolve, or you are 
unhappy with the decision reached, the IDRP will 
be used to resolve any dispute. You will need to  
tell the Barclays Team if you wish to use the IDRP  
and it will send you details of the procedure.  
You will need to put your complaint in writing to 
the Barclays Team at Willis Towers Watson (see 
Contact details on page 32).
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The Pensions Advisory Service (TPAS)
TPAS is an independent organisation giving free 
help and advice to members and beneficiaries  
of pension schemes, who are unable to resolve  
a dispute with the scheme administrators  
or trustees.

The Pensions Advisory Service’s address is:

The Pensions Advisory Service (TPAS) 
11 Belgrave Road 
London SW1V 1RB, UK

Telephone: +44 (0) 300 123 1047 
Website: pensionsadvisoryservice.org.uk

The Pension Tracing Service
If you had a pension in a previous job but you no 
longer have the details, the tracing service of the 
Department for Work and Pensions (DWP) may  
be able to help you. 

The Pension Tracing Service’s address is: 

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

Telephone: +44 (0) 345 600 2537 
Website: gov.uk/find-lost-pension

Pensions Ombudsman
The Pensions Ombudsman is able to investigate  
or determine complaints or disputes of fact or  
law in relation to occupational pension schemes.  
If you have a dispute, you must first follow the 
UKRF’s Internal Dispute Resolution Procedure.  
If, with the assistance of TPAS, you are still unable 
to resolve the dispute, you may contact the 
Pensions Ombudsman.

The Pensions Ombudsman’s address is:

The Office of the Pensions Ombudsman 
11 Belgrave Road 
London SW1V 1RB, UK

Telephone: +44 (0) 20 7630 2200 
Website: pensions-ombudsman.org.uk 
Email: enquiries@pensions-ombudsman.org.uk

The Pensions Regulator
The Pensions Regulator was created under the 
Pensions Act 2004 and regulates work-based 
pension schemes in the UK. Among other powers, 
it is able to intervene in the running of schemes 
where trustees, employers or professional advisers 
have failed in their duties. 

The Pensions Regulator’s address is:

The Pensions Regulator 
Napier House 
Trafalgar Place 
Brighton 
East Sussex BN1 4DW, UK

Telephone: +44 (0) 345 600 0707 
Website: thepensionsregulator.gov.uk

Useful contacts

Pension Wise guidance and impartial financial advice

To help you understand your options in relation to your retirement savings you should access 
the free and impartial guidance about your retirement choices from the government’s pensions 
guidance service – ‘Pension Wise’. You should also consider taking impartial financial advice to 
help you decide which options are most suitable for you. See page 20 for further details.

The Trustee, Barclays and the Barclays Team at Willis Towers Watson are not legally able to provide 
advice on investment and pension matters.

http://www.pensionsadvisoryservice.org.uk
http://www.gov.uk/find-lost-pension
http://www.pensions-ombudsman.org.uk
mailto:enquiries%40pensions-ombudsman.org.uk?subject=
http://www.thepensionsregulator.gov.uk
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Supplements

Afterwork is part of the UKRF, which is a UK 
registered and regulated pension scheme and 
therefore subject to UK legislation. However, in 
order for you to participate in the UKRF, we are also 
required to operate the UKRF in accordance with 
relevant local legislation.
This supplement highlights areas in the booklet 
where different rules apply or which may require 
further clarification for members who are employed 
in Jersey, Guernsey, Gibraltar and the Isle of Man 
(Offshore Members).
In general, UK tax legislation will determine the 
maximum benefits you can accumulate in a 
pension fund and the form in which you will 
receive the benefits. However, local tax legislation 
will, in most cases, determine the tax treatment of 
contributions and benefits.
• Retail Prices Index (RPI) – references to RPI or 

inflation will in all cases be UK RPI or inflation.

• Salary sacrifice – salary sacrifice arrangements 
have been agreed with HMRC in the UK and 
are only available to colleagues who pay UK 
National Insurance contributions. Consequently,  
Offshore Members are not able to make 
contributions to Afterwork via salary sacrifice 
and will automatically not participate in the 
salary sacrifice arrangement.  

• Tax relief – the tax relief on retirement savings 
contributions referred to in this booklet refers  
to UK tax rules and the tax relief you may  
receive as an Offshore Member will depend  
on your local tax rules and your particular 
personal circumstances.

• Flexible retirement – currently flexible 
retirement is only available to members working 
in the UK, Jersey and Guernsey, and from 
Normal Retirement Age in the Isle of Man. If you 
are an Offshore Member in Gibraltar, reference 
to flexible retirement does not apply to you.

• Tax-free cash – the maximum tax-free cash 
benefit that you may take from Afterwork is 
25% of your Total Account, notwithstanding 
that local tax legislation may allow Offshore 
Members to take a higher proportion of their 
benefits as a lump sum.

• State Pension – the State Pension benefits 
described in this booklet refer to the UK benefit 
system. Provided that you pay local social 
security contributions, you will build up local 
State Pension benefits, in addition to your 
Afterwork benefits.

• Dependants’ benefits – Under local tax 
legislation in Jersey, Guernsey and the Isle  
of Man, the amount of additional dependants’ 

lump sum payable on death in service,  
which may be paid to your dependants as  
cash is restricted. Consequently, if you have 
eligible dependants the following benefits  
will be payable instead of additional  
dependants’ lump sum of eight times  
your Pensionable Salary:

–  Isle of Man and Guernsey: a sum equal to 
eight times your Pensionable Salary will be 
paid to an insurance company to purchase 
benefits in the name of your designated 
Partner and/or child/children (as directed  
by the Trustee).

–  Jersey: a sum equal to seven times your 
Pensionable Salary will be paid to an 
insurance company to purchase benefits in 
the name of your designated Partner and/or  
child/children (as directed by the Trustee), 
together with an additional cash sum equal 
to your Pensionable Salary, which will be 
distributed to your eligible dependants as 
determined by the Trustee.

• Inheritance Tax – references to Inheritance 
Tax refer to UK tax and so are not relevant to 
Offshore Members.

For members who work outside the UK (Jersey, Guernsey, Gibraltar and the Isle of Man)
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Supplements (continued)

• Transfers – if you wish to consider a transfer 
out this can be made to a Qualifying Recognised 
Overseas Pension Scheme or to another UK 
registered pension scheme.

• Retirement Planner – the online Retirement 
Planner is designed to help you understand how 
the benefits provided by Afterwork build up to 
purchase retirement benefits. This has been 
designed for UK resident members. In order to 
get the most out of the Retirement Planner, you 
should note the following:

–  In the Your Details and Cost sections, you 
should click ‘No’ to the ‘Will you participate 
in salary sacrifice?’ question – this will reflect 
that you will not get a UK National Insurance 
saving on your contributions.

– In the Cost section, the Tax Saving is based on 
UK tax rates; any saving you may achieve will 
be based on your local tax rate.

• Tax limits – the tax limits referred to in this 
booklet, including the Annual Allowance and 
the Lifetime Allowance, refer to the UK tax 
position and different limits may apply for 
Offshore Members under local tax legislation.

• Regulatory bodies – the regulatory bodies 
described in this booklet are relevant to all 
members of the UKRF. Offshore Members will 
have recourse to these bodies.

• Gibraltar only
– References to £ should be read as G£.

– No income tax is applied to pension income 
under Gibraltar legislation. However, pension 
that arises in the UK is liable to UK tax.

– You may take 25% of your Afterwork benefits 
as a lump sum. Your remaining benefits may 
be used to purchase an annuity, or invest in 
the Gibraltar Pension Annuity Trust Scheme 
(PATS) – a pension scheme offered by the 
Gibraltar Government which operates similar 
to an annuity. Further details can be found at:

 fsc.gi/consumer/pensionsguide.htm

 You may also be able to take your remaining 
benefits as a cash lump sum. However, this is  
subject to the local laws and Afterwork Rules. 

This supplement is intended for Jersey, Guernsey, 
Gibraltar and the Isle of Man residents. The Rules 
governing the UKRF and applicable law override 
this supplement in the event of any discrepancies 
between them.

Offshore Members who joined Afterwork on  
1 April 2010 following Barclays Pensions Review 
2009 will fall into the category of members who 
have some additional features to their benefits. 
Variants will still apply for Offshore Members. 

How to find out more
Contact the Barclays Team at Willis Towers 
Watson for further information about your 
local tax limits and how your local tax relief 
will be applied to your contributions.

www.fsc.gi/consumer/pensionsguide.htm
mailto:barclaysteam%40willistowerswatson.com?subject=
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Annual Allowance
The limit of how much tax-free pension saving  
a member can make in one year (see page 25).

Basic Salary
Your salary, plus any additional allowances as 
determined by Barclays, before any deduction 
under the salary sacrifice arrangement.

Basic State Pension
The pension available from State Pension Age 
to everyone who has made sufficient National 
Insurance contributions during their working life.

Internal Earnings Cap
The maximum earnings which may be used in 
calculating your benefits if you joined the UKRF on 
or after 1 June 1989. The current cap is £125,000 
and Barclays will review it regularly.

If you were previously a member of a Barclays 
scheme which closed on 31 March 2010 and you 
joined your legacy scheme before 1 June 1989, 
and are not subject to limits as to the amount of 
your salary which can count towards your pension, 
your Afterwork benefits will not be subject to the 
Internal Earnings Cap either.

Lifetime Allowance
The maximum value of pension benefits from all 
registered pension arrangements (excluding State 
Pension) that a member can build up without 
incurring a tax charge (see page 25).

Lower Salary Sacrifice Limit
The limit set by Barclays, to be reviewed from time 
to time, above which you must earn to participate 
in salary sacrifice.

Normal Retirement Age
Your 60th birthday, or the date notified to you on 
joining, if different.

Partner
Your spouse, civil partner (as defined by the Civil 
Partnership Act) or an adult of either sex with 
whom you were having an established relationship 
akin to marriage at your death, provided that, 
in the opinion of the Trustee, your Partner is 
financially dependent on you or has financial 
interdependence with you.

Pensionable Salary
Your Basic Salary up to a maximum of the Internal 
Earnings Cap (if applicable).

Pension Wise
Pension Wise is the government’s free and impartial 
pension guidance service for anyone over age 50 
who is thinking about accessing their defined 
contribution retirement savings from a scheme 
such as Afterwork.

Pre-Sacrifice Salary
The salary you would have received if you had not 
been participating in salary sacrifice.

State Second Pension (S2P)
S2P currently provides an additional pension  
from State Pension Age based on eligible 
individuals’ earnings.

Rules
The Trust Deed and Rules governing the UKRF,  
as amended from time to time.

Trustee
The Trustee of The Barclays Bank UK Retirement 
Fund (the UKRF) is a trustee company – Barclays 
Pension Funds Trustees Limited. Its board is 
made up of Barclays-appointed, independent and 
member-nominated directors who are responsible 
for managing the UKRF.

UKRF
The Barclays Bank UK Retirement Fund. 

Terms explained
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Contact the Barclays Team 

Email: 
barclaysteam@willistowerswatson.com

If you email the Barclays Team, you will receive  
an acknowledgement of your email request.

Call: 
+44 (0)1737 227567

The telephone helpline operates between 9am 
and 5pm (UK time), Monday to Friday. A voice 
messaging service operates outside of these hours.

Write to: 
The Barclays Bank UK Retirement Fund 
PO Box 709 
Redhill 
Surrey 
RH1 9EG

Please quote your name, National Insurance 
number, the name of the pension scheme to  
which you belong and a contact telephone 
number in all correspondence.

Visit: 
My Rewards at barclays.com/myrewards

If it is your first visit to the website, you will need  
to access the site through the Barclays MyHR 
intranet page.

ePA – You will find a quick link to ePA  
under Quick Links on the homepage and at 
Savings and Retirement/Afterwork.

On ePA you can: 

• View your annual benefit statement. 

• Use the Retirement Planner to model your 
savings choices.

• View information on the investment funds 
available and change your investment choices. 

• Review any deferred pension you may have 
from another Barclays pension scheme. 

• Update your Expression of Wish form. 

• See the current value of your retirement savings. 

• Find Scheme documents and other 
communications.

Contact details 
If you have any queries, or for further information you can:

mailto:mailto:barclaysteam%40willistowerswatson.com?subject=
www.barclays.com/myrewards
https://epa.towerswatson.com/doc/BCL/login.htm
https://epa.towerswatson.com/doc/BCL/login.htm
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