
The following charges apply to your account from the renewal date (or account anniversary) falling between 1 January and 31 December 2023.

Extra contributions

All extra contributions are subject to the minimums shown below. 
The type of contribution you can add/increase depends on how you 
started your account.

If you started your account with a single contribution:  
You can only top up your account with other single contributions, of at 
least £1,000. 

If you started your account with a transfer:  
You can only top up your account with regular or single contributions. 

The minimum amounts for new regular or single contributions are – 

Monthly   £50

Yearly   £600

Single   £2,000

If you started your account with a regular contribution:  
You can top up your account with single contributions, or transfer 
payments from other pension plan. 

The minimum amounts the first time you add these are – 

Single   £2,000

Transfer   £5,000

The minimum amounts for any further ones are –

Single   £1,000

Transfer   £5,000

Regular contributions

You can increase the amount you pay at any time. 

The minimum increases to existing regular contributions are – 

Monthly  £5

Yearly   £60 

If you’re making your regular contributions by direct debit, you can 
choose for them to be increased automatically (or ‘indexed’) each 
year on your account anniversary. You can choose to increase them 
by 5% or 10%, or at a rate linked to an index – either the RPI or 
Average Weekly Earnings (AWE) – subject to a minimum of 5% and a 
maximum of 10%. You can cancel this option at any time, but if you 
do, you may not be able to reinstate it at a later date. You can also pay 
annual contributions by cheque.

If you have stopped making regular contributions, you can start again 
at any time.

Maximum contributions

There is no maximum limit on how much can be paid to your account, 
although we can only accept contributions from you that are eligible 
for tax relief. See your annual statement for details.

Allocation rates

Allocation rates for increases to regular contributions

 Term  Allocation rate % Term Allocation rate % 
(years)  (years)

 0 – 6 105.50 15 102.25

 7 104.75 16 102.00

 8 104.25 17 101.75

 9 104.00 18 101.50

 10 103.75 19 101.25

 11 103.50 20 100.75

 12 103.25 21 100.50

 13 102.75 22 100.25

 14 102.50 23 - 32 100.00

Allocation rates for additional single contributions and transfer 
payments made after 1 January 2000

 Contributions  Term (months) 
 £ 0 - 11 12 - 23 24+

1,000 – 3,999.99* 82.0% 86.0% 100.0%

4,000* – 19,999.99 92.0% 96.0% 100.0%

20,000+  92.5% 96.5% 100.5%

*Please note, the minimum transfer payment is £5,000

If you receive financial advice in connection with an increment to your 
account, the allocation rate may differ from that shown in the table, 
and will be shown in the increment illustration.

Annual fund management charge

This is reflected in the daily unit prices for the investment funds you choose. 

The annual management charge for the funds you may invest in varies 
between 1% and 2.2% per year of the value of your account across 
the range of funds available. 

Details of the current charges for the fund(s) you have selected can be 
found in the Pension Fund Matrix (reference SA1806) which is available 
on the ‘Fund availability and prices’ page at www.clericalmedical.co.uk

You’ll also find our Investor’s Guide (reference 52483) which gives 
information on the aims and risks of each fund.
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Where applicable, the charge for with-profits funds is taken into account 
when we set the bonus rates.

As each fund has its own annual management charge, if you switch to 
different investment funds, the charge may change.

Switch charge

There is currently no charge for switching between investment funds.

Bid/Offer spread

We make this charge in order to meet the administration costs of  
the account.

Units are bought using the offer price and sold using the bid price. 
We use the bid price when working out the value of your account and 
when we deduct our charges. The bid price is currently 5% lower than 
the offer price. 

This charge is taken by deducting 5% of each regular contribution (and any 
single contribution and transfer payments paid before 1 January 1997).  
The allocation rate is worked out before this charge is deducted.

For single contributions and transfer payments paid on or after  
1 January 1997, there is no difference between the buying and selling 
price of units so this charge does not apply, but a different charge will 
apply during the interim period.

Interim period

Each single contribution and transfer payment paid on or after  
1 January 1997, has its own interim period of 24 months. During this 
period we deduct 0.3% of the value of the units bought by that 
contribution or payment by cashing in units.

Loyalty bonus

Regular contributions

Once you’ve been paying your regular contributions for ten years, every 
year on the account anniversary date, we will give you a loyalty bonus 
by adding extra units into your account. The bonus will be 0.4% of the 
value of the units bought by the regular contributions and regular 
contribution increments you’ve paid in. 

We will continue to pay the bonus as long as you pay regular 
contributions until you take your benefits. If you stop paying your 
regular contributions, no further bonus payments will be added, but 
your account will still benefit from the bonus paid to date.

Single contributions and transfer payments paid before  
1 January 1997

No loyalty bonus applies.

Single contributions and transfer payments paid on or after  
1 January 1997

Once the 24 month interim period has ended for each single 
contribution or transfer payment, we will give you a yearly loyalty 
bonus by adding extra units into your account on the next account 
anniversary. The bonus will be 0.8% of the value of the units bought 
by that contribution or payment. 

Taking benefits early/transfer

There are no penalty charges if benefits are taken or transferred to 
another provider before your selected retirement date, although an MVR 
may apply (see the ‘If you are invested in the With-Profits Fund’ section).

Reducing, missing and stopping regular contributions

No additional charge will be made, although this will reduce what you 
might get back.

If you are invested in the With-Profits Fund

If money is taken out of the With-Profits Fund other than on your 
death or at your selected retirement date, we may make a reduction 
called a market value reduction (MVR) and pay out less than the face 
value of your units. We will only do this if the face value of your units 
meant your investment would be worth more than your fair share of 
the With-Profits Fund.

For further information, see our ‘With-profits summary’ (reference x1332) 
which is available on request. 

Former protected rights contributions

The charges which apply to former protected rights contributions are the 
same as those which applied to single contributions paid before  
1 January 1997. These contributions therefore do not receive a loyalty 
bonus. The bid/offer spread also applies. 

Important notes

Full written details of The Clerical Medical Personal Pension Account 
are available on request.

We reserve the right to change the amount of any charge, but in the 
case of the annual fund management charge we aim to give three 
months’ notice of any such change.

The value of the tax benefits of your account depend on your individual 
circumstances, and tax legislation, both of which may change in the future.

Pensions are a long-term investment. The retirement benefits you 
receive from your pension plan will depend on a number of factors 
including the value of your plan when you decide to take your benefits 
which isn’t guaranteed, and can go down as well as up. The value of 
your plan could fall below the amount(s) paid in.

We may change the availability of funds in the future.

Every care has been taken to make sure that the information given in 
this leaflet is correct and in accordance with our understanding of 
current legislation and HM Revenue & Customs practice. The law and 
HM Revenue & Customs practice are subject to change, which cannot 
be foreseen.
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