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Retirement Portfolio Funds

Scottish Widows Retirement Portfolio Funds are an innovative option  
for people in retirement who have chosen drawdown so they can  

remain invested and use their pension pot for income.

There are challenges and risks associated with income 
drawdown and these funds are designed to help address 
two of the important ones. They aim to deliver an 
opportunity for long-term investment growth which  
has the potential to reduce the impact of inflation. 

They also incorporate our innovative Dynamic Volatility 
Management (DVM) process to reduce exposure to 
equities (shares) when stock markets are significantly 
volatile; with the aim of reducing investment losses  
and helping your money last longer. They do not carry 
any form of guarantee.

This guide covers the four Retirement Portfolio Funds: 
Retirement Portfolio Fund 10–40, Retirement Portfolio 
Fund 30–60, Retirement Portfolio Fund 50–80 and 
Retirement Portfolio Fund 70–100.

Each fund invests in a mix of UK and global equities 
(company shares), bonds, and property through REITs, 
using a combination of physical equities and equity 
derivatives. This guide tells you more about these 
investments and provides information on risks associated 
with investing in different asset types. We also explain 
how the funds operate and their limitations.

There are a number of factors that can affect the value  
of your pension pot when you are drawing money out.  
It’s important to be aware that the amount you withdraw 
will impact how long your money lasts. It’s also important 
to understand why stock market volatility and investment 
losses are a particular concern in the early years of 
drawing an income.

Before reading this guide you should have discussed 
your circumstances with your financial adviser, including 
how long you might need your pension pot to last and 
how much money you intend to take. You should be 
aware that other funds are available. Scottish Widows 
offers a wide choice of funds to match different 
investment needs.

Key features & benefits

•  Innovative funds that are designed for 
customers taking income drawdown.

•  Aim to manage significant volatility to help 
your pension pot last longer.

•  Reduce equity investment exposure in 
response to significantly volatile stock markets.

• Competitively priced.

•  Aim to deliver long-term investment growth. 

•  Invest in UK & global equities, bonds, and 
property through REITs.

• Integrated Environmental, Social and 
Governance (ESG) investments.

• They include the use of derivatives as an 
efficient and effective method of investment.

•  Robust fund monitoring, governance and 
regular reviews.

•  You can switch out of these funds into an 
alternative investment.

Limitations & risks

•  The funds are designed to reduce exposure 
to potential equity losses in volatile markets 
but do not provide any form of guarantee.

•  They do not provide any certainty that your 
pension pot will last a specific length of time.

•  Reducing equity exposure in volatile markets 
is intended to reduce losses but may not 
deliver a positive outcome. 

•  Reducing equity exposure in volatile markets 
may mean the fund does not fully benefit 
from a recovery in share prices.

Managing significant volatility to help a pension pot last longer
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Money can be invested in a number of ways and different asset types have  
different characteristics and risks. The specific mix of assets selected for a fund  
is called the ‘strategic asset allocation.’ Here is an overview of the types of asset  

in which these funds invest – equities (company shares) and bonds. 

For more detailed information on different asset types and more in-depth information on general investment principles 
and strategy, please read the Scottish Widows Introduction to Investing guide or you can obtain a copy of this from 
your adviser.

Bonds
Bonds – or fixed interest securities – are essentially 
loans, agreed between a borrower and a lender. The 
loans may involve government or large companies 
borrowing money from investors for an agreed rate of 
return over a fixed period. The issuer agrees to make 
regular interest payments known as coupon payments, 
and at the end of the term should repay the loan to the 
investor. Bonds issued by companies are called corporate 
bonds and these are the type of bonds in which the 
Retirement Portfolio Funds invest. Bonds are considered 
as a higher risk investment than cash because their value 
fluctuates when traded on markets but they also offer 
better return opportunities than cash. Historically, bonds 
are considered to be a lower risk investment than equities. 
The main risks involved in investing in bonds are credit 
risk and interest rate risk.

When you invest in bonds there is a risk that the bond 
issuer may not make the interest payments or repay the 
loan (default) or their credit rating might fall. The value of 
those investments will usually fall if an issuer defaults or 
their credit rating is reduced. Changes in interest rates are 
also likely to affect their value. If long-term interest rates 
rise, the value of the units is likely to fall and vice-versa.

REITs
Real Estate Investment Trusts (REITs) are publicly  
traded companies that own, operate or develop  
income-producing property, such as apartment buildings 
or shopping centres, which generate rent. This asset 
class offers exposure to the property sector with the 
liquidity of equities. REITs act as a portfolio diversifier 
and often generate reliable income through rents.

Equities
Equities are shares in a company listed on a stock 
exchange. When investors buy equities they are 
effectively buying a small portion of a company. The 
Retirement Portfolio Funds include exposure to UK and 
global equity assets which means they may benefit from 
any increases in the value of company shares and share 
indices. A stock market or share index is essentially a 
group of shares representing a particular equity market 
or segment. If companies do not perform well or the 
economy slows down, the value of equities can fall.  
The risks and potential returns associated with different 
equities can vary widely depending on the size of the 
company, the business sector it operates in and the 
country and currency in which it earns its income.

Using derivatives to invest in equities
The Retirement Portfolio Funds use equities within  
each fund. We use a combination of physical equity 
assets, as we’ve just described and equity derivatives, 
which are another way of investing in equities. They are 
key to the innovative way in which we aim to reduce the 
risk associated with equity exposure in response to 
significant volatility.

https://adviser.scottishwidows.co.uk/assets/literature/docs/712599sw.pdf
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The risks involved with different asset types
As a general principle, the greater the potential reward from an investment, the greater the risk that its value could fall 
while investments with a lower risk of losing all or some of your money tend to give lower returns on investment. For 
example, if you have cash in a bank or building society, your money is generally considered safer than investing in the stock 
market, but it is not usually earning a high return. This chart features three asset types – cash, bonds and shares – and 
shows that cash is the lowest risk asset and also has the lowest potential investment return. Bonds involve a higher level 
of risk and a higher potential return than cash, while equities (shares) involve the highest level of risk among the three but 
also offer the highest potential investment return.

Although the diagram below gives an indication of the general risk characteristics of three asset classes, within each asset 
class the actual level of risk is determined by the specific investments made. For example, investments held in overseas 
markets could have different risk profiles as the markets may be subject to different economies and regulation. In addition, 
exchange rate changes might cause the value of any overseas assets to go up or down.
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Retirement Portfolio Funds

The Retirement Portfolio Funds aim to address two specific risks relevant  
to income drawdown – inflation and significant market volatility.

Staying invested in retirement means your pension pot has an opportunity to grow. People are generally living longer 
which means you may need your pension pot to last for several decades – for example, UK data shows that a man aged 65 
today is expected to live to age 84 while a woman aged 65 is expected to live to age 86*. When you are in drawdown and 
reliant on your pension pot for income it’s important to be aware of investment risks that can affect the value of money 
invested in financial markets.

There are particular investment risks associated with income drawdown, including withdrawing too much from your pension 
pot and running out of money because you had an unrealistic expectation of how long your money might need to last. At the 
end of this guide you will find details of Scottish Widows resources with further information on these risks (see page 21).

The Retirement Portfolio Funds aim to address two specific risks relevant to income drawdown – inflation and significant 
market volatility. We cover volatility in greater detail in the next section. 

1 – Inflation

Inflation is the rate at which prices increase over 
time. If prices go up faster than the value of your 
investments, it means your money won’t go as 
far. Inflation presents a particular risk if you 
keep cash in a bank or building society account 
when interest rates are low. Although cash in a 
UK bank is traditionally the asset class with the 
lowest level of risk, if the interest you earn is 
lower than the rate of inflation, it erodes the 
value of your money so you will be able to buy 
less with it. 

You might not notice the impact of inflation in the 
short term, but it can have a significant negative 
impact over a retirement of 20 years or more – 
that is why holding cash involves an element of 
financial risk. 

One way to try to protect or grow the long-term 
value of your savings is to stay invested in 
financial markets. One of the core aims of the 
Retirement Portfolio Funds is to deliver an 
opportunity for long-term investment growth 
which has the potential to reduce the impact of 
inflation and to help your money last longer in 
retirement. However the funds do not carry any 
guarantee on this.

2 – Market volatility
The Retirement Portfolio Funds invest in equities 
and bonds with the aim of delivering long-term 
growth. Investing in equities and bonds can 
potentially deliver better long-term returns than 
cash but these types of investment also carry 
higher risk. Equities are generally more volatile 
than bonds so investing in shares involves 
greater exposure to market volatility. 

We will go into more detail on volatility but, in 
simple terms, stock market volatility may result 
in share price falls which would mean the value 
of your pension pot is likely to go down. This can 
affect how much income you can withdraw and 
also how long your pot may last. 

Over the last 30 years, data shows that share 
values on major world stock markets have generally 
risen – although performances of individual 
markets, indices and shares varied. Also, within 
that time, there were periods of both low and high 
volatility and there were some years in which share 
prices rose strongly and some in which they fell 
sharply, such as the Covid crash in March 2020.

Share prices can fall over shorter periods for a 
variety of reasons, including economic, political 
or legal change or interest rate moves. You 
should be aware that these funds do not carry 
any performance guarantees and that past 
market performance cannot be relied upon as  
a guide to future performance. 

Scottish Widows Retirement Portfolio Funds invest in equities (shares), bonds, 
and property through REITs, with the aim of delivering long-term growth which 
has the potential to reduce the impact of inflation on your finances.

*Office for National Statistics – 24th September 2020
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Investing in low volatility assets may involve less risk but may deliver 
lower growth. Investing in higher volatility assets like equities offers higher 

potential returns but the value of the assets could fluctuate significantly. That 
is why it is important to choose a fund that aims to balance volatility, risk 
and potential return in a way that fits your financial goals for retirement.

Volatility is the short-term change in the price of financial assets. Different 
investment types have different levels of volatility, for example cash is not thought 

of as a volatile asset and bonds are considered to be less volatile than equities.

Diversification
One way to reduce investment risk is to spread where 
your money is invested. You can do that by choosing a 
multi-asset fund which is a fund that invests in more 
than one type of asset. The Retirement Portfolio Funds 
are multi-asset funds. That means you don’t have all your 
eggs in one basket and potentially if one type of 
investment is not performing well, this may be offset by 
better performance by another. The Retirement Portfolio 
Funds also spread risk by investing in both UK and global 
equities and bonds.

You need to be aware that when some of your pension 
pot is invested in equities there is a risk that it will be 
affected by stock market volatility. This may be less of a 
concern while you are working and contributing to your 
pension pot. When you are still saving into your pension 
pot, there may be an opportunity to recover investment 
losses before you need to withdraw income. 

Volatility risk in income drawdown 
When you start withdrawing money from your pension 
pot, the risk of stock market volatility and investment 
losses can be a more serious concern. 

If markets are volatile in the first few years when you  
are withdrawing income from your pension pot, this can 
knock the best-laid plans off track. For example, if you 
had started taking an income in 2000, your pension pot 
would likely have been affected by the dotcom tech 
bubble that resulted in major stock market falls over 
2001 and 2002, or if you had retired in 2007 you would 
have been drawing income at the start of the international 
financial crisis and a period of extreme volatility which 
led to declines in share values over 2008 and 2009. 

The funds are designed to reduce exposure to stock markets when share prices  
are significantly volatile with the aim of reducing the risk of investment losses.
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Examples of extreme stock market volatility

This chart shows the performance of the S&P 500,  
a leading index of shares in 500 US-listed companies, 
from 1997 to 2016. The S&P 500 is regarded as one of 
the most important stock market indices so it is a good 
indicator of global equity market performance. It shows 
two periods of extended share price declines which were 
accompanied by extreme market volatility. The first 
shows events surrounding the ‘Tech bubble’ when shares 
in dotcom and technology companies (which soared in 
the late 1990s as speculative money flowed into the 
market) tumbled sharply when the bubble burst, 
sparking a sell-off that lasted from early 2000 to 2003.

The second shows a share price slump that began in 
2007 and continued into 2009 as stock markets plunged 
in response to worries over a global financial crisis 
involving major banks.

Lastly, during 2020 the impact of Covid on stock markets  
saw a sharp decline followed by a fairly rapid recovery 
which was unusual, as market recovery has historically 
taken much longer. These examples show times when 
markets experienced both extreme volatility and extreme 
investment losses. Please be aware that past stock 
market performance should not be taken as a guide 
to future performance.

If your pension pot has made investment losses, one  
of the options you have is to reduce the amount you 
withdraw and hope for a recovery in share prices. 
However, there are no guarantees about the timing or 
extent of any market recovery and also you may struggle 
to live on a lower income. Holding cash is one way to 
avoid exposure to volatile markets but there is a risk that 
its value is reduced by inflation and it does not offer the 
same investment growth opportunities as other assets.

An important issue to be aware of when you are in 
drawdown is that timing of market volatility can have a 
significant impact on how long a pension pot may last.
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The early years of income drawdown
Any fall in value can have an impact on your investments but the timing of any investment losses that occur can be 
critical. As a rule, losses are likely to have a much more serious and lasting negative effect if they occur in the early years 
of income drawdown rather than in later years.

If values are falling while you are withdrawing money from your pension pot in the early years of drawdown, you’re likely 
to be withdrawing money from a weakened pot for the rest of your retirement. Even if markets recover later, the impact of 
early losses is likely to reduce how long your pension pot will last.

By comparison, if your fund had enjoyed some years of good growth before markets became volatile and share values fell, 
the effect on your pension pot is likely to be less severe. Timing when you plan to retire is something that you can control; 
unfortunately you can’t control how stock markets are likely to perform at that time or afterwards.

The funds are not designed to predict market trends or volatility. Their purpose is to respond to significant volatility with 
the aim of limiting losses to help your pension pot last longer.

The timing and impact of investment losses
This example illustrates the impact of timing of losses on a pension pot. Two people, Angela and Bill, each retire at age 65 
and both start income drawdown with a £100,000 pension pot. We have not factored in any fund charges in this example.

We looked at a scenario over 20 years of income drawdown in which Angela and Bill each withdrew £6,000 per year and 
achieved a return of 5% each year – except for one year in which they experienced a 20% loss.

The only difference is the timing of investment losses. Angela was unlucky as her first year of drawing income from  
her pension pot coincided with a volatile year for stock markets and a heavy fall in share prices. This resulted in a  
20% loss in Year 1.

Bill was lucky as stock markets were performing well when he started drawing income from his pension pot and this 
strong performance continued for the next 19 years. He did not experience major stock market volatility and big share 
price falls until his 20th year of income drawdown when this caused a 20% loss.

This single important difference in the timing of stock market volatility and negative returns has a major and lasting 
impact on their pension pots.

The Retirement Portfolio Funds are designed to identify and respond to significant volatility by reducing equity 
exposure with the aim of limiting losses.

Please be aware that these are only examples. Your own experience will depend on your personal financial circumstances 
and market conditions while you’re withdrawing income from your pension pot. You may have a very different experience 
of income drawdown.

In the next section you will learn more about the individual funds within the Retirement Portfolio Funds range including 
details of the investments held within each fund and you will also learn more about our investment approach.

Bill had annual returns of 5% for 19 years before 
experiencing a 20% loss in year 20 – because the 
loss came much later in his retirement, he still had 
£25,000 left after 20 years of income drawdown.

Angela experienced a 20% loss in value in Year 1, 
followed by annual returns of 5% – as a result her 
pension pot ran out of money in Year 18.
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Strategic Asset Allocation
Scottish Widows Retirement Portfolio Funds invest in UK and global equities and bonds. The proportion of equities and 
bonds in each fund varies, providing options in terms of potential investment return and risk to suit different financial 
goals. Your adviser should have discussed this. The mix of assets allocated to each fund is referred to as its ‘strategic asset 
allocation’ (SAA).

The fund names reflect the strategic equity asset allocation range for each fund. For example, Retirement Portfolio 10–40 
can potentially allocate between 10% and 40% of assets to equities and the rest to corporate bonds – as the table shows, 
the current strategic equity allocation for that fund is 30%. The funds’ equity allocation includes a combination of physical 
equity assets and derivatives, which are another way of investing in equity markets. They are crucial to the way in which 
we respond to periods of significant volatility.

In certain circumstances, when stock markets are significantly volatile, the percentage of equity exposure in the funds 
could temporarily reduce to zero to try to limit any potential equity investment losses. We don’t increase the allocation  
to bonds and will explain more fully how the reduction in equity exposure may happen.

Current Strategic Asset Allocation

Name
Equity content  

range flexibility Equity 
Fixed 

Interest

Property 
(REITs) 
& Cash

Risk and 
Potential 
Return

Scottish Widows Retirement Portfolio 10–40 10% to 40% 25% 70% 5% Lower

Scottish Widows Retirement Portfolio 30–60 30% to 60% 45% 49% 6%

Scottish Widows Retirement Portfolio 50–80 50% to 80% 66% 27% 7%

Scottish Widows Retirement Portfolio 70–100 70% to 100% 82% 11% 7% Higher

This information is accurate as at 28th February 2022.

Risk and potential return
Market data going back 30 years show that equities have generally provided better opportunities for long-term investment 
growth than other major asset classes. However, equities are more sensitive to external factors than some other assets and 
prices tend to fluctuate more, meaning they are more volatile. 

In principle, the greater the equity exposure a fund has, the better the return potential. Combining equities with 
historically lower-risk investments such as bonds can potentially balance the effect of bigger fluctuations in equity prices. 
However, the downside of a fund with a comparatively smaller equities allocation is that it may have reduced potential for 
investment growth. 
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Approach to investing
The investments within the funds track the performance of selected equity and bond markets. This is called a ‘passive 
index-tracking strategy’ and is a cost-efficient way to invest with the aim of delivering long-term growth. Fund management 
can be either ‘active’ or ‘passive’. Active management is where the fund manager seeks to add value by deciding which 
particular investments to buy, sell or hold depending on, for example company, market or economic factors. Passive 
management is where the fund manager aims to match a benchmark and will buy, sell or hold investments depending on 
the components of that benchmark. All of the Retirement Portfolio Funds follow a passive index-tracking strategy, with 
some elements of active management, which can be a lower cost approach than active management. None of the funds 
has a performance guarantee.

Each fund incorporates a process called Dynamic Volatility Management (DVM) to reduce equity exposure when stock 
markets are significantly volatile with the aim of reducing investment losses. When this process is triggered the equity 
exposure of each fund is reduced. The fund doesn’t increase the allocation to bonds, this remains the same. Equity exposure 
will progressively return to the strategic asset allocation for the fund when volatility returns to within an acceptable level.

The next section of the guide provides a more detailed explanation of how the Dynamic Volatility Management process works.
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All four Retirement Portfolio Funds use Dynamic Volatility Management (DVM) 
– a process that is designed to operate in a way that supports the funds’ aims 

of limiting exposure to equity losses in significantly volatile stock markets.

Defining significant volatility
We did extensive research on long-term stock market volatility before we set up these funds and we used that information 
to determine a level of volatility that we believe is acceptable – we call this a ‘volatility threshold’. The threshold is then 
adjusted based on recent stock market volatility and performance. 

When market volatility is significant and exceeds the threshold, DVM is automatically triggered. It operates like a pressure 
valve letting off steam – reducing the funds’ equity exposure with the aim of reducing the risk of equity investment losses.

Overview – how Dynamic Volatility Management works

Dynamic Volatility Management
DVM uses mainly equity derivatives to temporarily reduce 
equity exposure, potentially to as low as zero in periods 
of significant volatility. When volatility drops back to 
below the threshold, DVM progressively restores equity 
exposure to the allocation for the fund.

The DVM only reduces equity exposure not bond exposure 
– this remains the same, rather than increasing. Bonds 
have historically been less vulnerable than equities  
to falling values in volatile markets. We believe the 
combination of asset allocation, together with the  
DVM, has the potential to reduce the impact of equity 
market falls in significantly volatile markets. You should 
be aware that your pension pot could still experience 
market losses in times of volatility (or indeed at any 
time, depending on market performance), and that DVM 
is not guaranteed to deliver a positive outcome.

How do the funds reduce equity exposure? 
The Retirement Portfolio Funds have an innovative 
approach. They manage equity exposure mainly by using 
a type of investment called a derivative. The type of 
derivative used is called a ‘future’ because it is based on 
an agreement to buy or sell equities at a particular price 
in the future. On occasion the funds may sell a proportion 
of equities but they will mainly use derivatives to reduce 
equity exposure in volatile markets. We have chosen to 
use derivatives because they offer a fast, efficient and 
cost-effective way both to reduce equity exposure and to 
increase it again quickly when volatility returns to below 
the threshold.

While these funds do not carry any guarantees, we have 
simulated thousands of potential future scenarios that 
enabled us to identify situations in which we would 
expect these funds may work well and also situations in 
which we would expect them to be less effective.
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How well could these funds work?
There is no guarantee that these funds will prevent or 
reduce equity losses nor is there any guarantee that  
they will ensure your pension pot lasts for a specific 
length of time. However, we have completed extensive 
research and the results indicated circumstances in 
which we expect the funds may be most or least 
effective. We looked at some of the most volatile periods 
in recent stock market history, including the ‘dotcom 
tech bubble’ of 2000–2002 and the global financial 
crisis of 2007–2008. We also looked at thousands of 
different future simulated scenarios to consider what 
may happen, and how the fund may react and we drew 
on all of this intelligence to design the funds.

What impact could DVM have on  
fund performance during low stock 
market volatility? 
If there is no significant market volatility the DVM would 
not be triggered, so we would expect the funds to behave 
in a similar manner to equivalent funds without DVM. 
That is, we would expect them to follow the general 
market trend, whether that is a steady decline in values 
or a steady increase.

In what situations do we expect the 
funds to be most effective?
They are designed with the aim of limiting equity 
exposure during periods of significant market volatility 
while you are in income drawdown. Volatility presents 
the greatest risk in the early years of withdrawing money. 
If significant volatility during this time leads to a fall in 
the value of your investments, it can potentially reduce 
how long your pension pot may last. It is in this situation 
that these funds could potentially be of particular benefit.

In what situations do we expect the 
funds to be less effective?
Our research identified two particular scenarios where 
they are likely to be less effective at reducing the risk of 
investment losses in volatile markets.

1. A sudden sharp fall in the value of equities

If there is a sudden and severe increase in market 
volatility which results in sharp share price falls, it’s 
unlikely that there would be an opportunity for the 
process to react quickly enough to avoid the impact of 
the worst of these falls. It’s likely that if this were to 
happen the whole market would have a delayed 
response, not just our DVM process and these funds. 
Fortunately, this type of extreme market event has been 
relatively uncommon. A well-known historical example is 
the Black Monday stock market crash of October 1987, 
when global stock markets declined very rapidly within 
an intense 48-hour period. A similar phenomenon was 
witnessed in March 2020, during the early stages of the 
Covid pandemic.

2.  Extended periods of market volatility

The second scenario in which the funds would be less 
effective at managing volatility would be if rapid changes 
in value were to continue for an extended period of time. 
The DVM would be triggered, but because there would 
have been so much volatility, the DVM process may not 
deliver effective benefits. Looking at historic market data 
we have been unable to identify a particular time in 
history when markets have performed this way over a 
long period of time, but it is a possibility. 

What effect could DVM have on the 
funds when stock markets rise rapidly 
after a period of volatility?
It is possible that when share prices recover speedily 
after market volatility, the funds may not fully benefit 
from an increase in share values.
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Investment Governance
Scottish Widows is committed to helping our customers to get the best possible outcomes at retirement and we have 
robust monitoring and governance processes in place for the Retirement Portfolio Funds, as we do with all our funds.

Our investment team continually monitors how well a fund is performing against its objectives and produces regular 
performance reports.

Our investment specialists conduct regular and thorough reviews in order to check that the Dynamic Volatility 
Management aspect of the Retirement Portfolio Funds is performing as expected. We also review long-term asset 
allocation and make any required adjustments to maintain what we believe to be the best mix of assets.

If you require additional information or have further questions:

Please speak to your financial adviser or go to  
www.scottishwidows.co.uk for more information.

https://www.scottishwidows.co.uk
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Pension funds information 
There are charges associated with investing in the funds. The charges can be different for different funds and can change. 
For details of the charges, please contact your financial adviser or Scottish Widows. Full terms and conditions are 
available on request from Scottish Widows. Charges, terms and limits may change. 

The value of an investment is not guaranteed and can go up and down depending on investment performance (and 
currency exchange rates where a fund invests overseas), and you may get back less than you invested.

There may be restrictions on the amount you can invest in certain funds. Please contact us for details of any restrictions 
that apply. We may change the selection of funds that we make available.

We reserve the right to delay a request to sell your units in certain circumstances. The period of delay will not be more 
than six months if the units to be cancelled include units which relate to a fund which holds directly or indirectly assets in 
the form of real or heritable property. It will not be more than one month in all other cases. This may happen in 
exceptional circumstances where, for example, there is an unusually high demand for units to be cashed in. For more 
details please see the relevant Policy Provisions for your investment with us.

Scottish Widows is committed to making information available to everyone. Please let us know if you require information 
in a large print format or in braille or if you have any special requirements so that we can provide assistance.
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