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Under these terms, there is no augmentation 
of pension for early retirement – either in the 
form of payment of a non-actuarially reduced 
pension for staff in the Defi ned Benefi t Schemes 
or extra pension payments for staff in the Defi ned 
Contribution Schemes. 

The actuarial factors that apply for pensions drawn 
early are a 6% per annum reduction for deferred 
pensioners and 3% per annum reduction for those 
retiring from active service until April 2010 and 
4.75% thereafter. 

Staff aged 50 or over taking severance therefore 
have the choice of: 

l taking their full severance payment and leaving 
their pension to be drawn at age 60; 

l drawing immediate pensions and sacrifi cing 
some or all of their severance payment to 
mitigate the actuarial reduction (if part or all of 

a severance payment is waived in this way there is 
no tax liability) 

l  taking their full severance payment and drawing 
an immediate actuarially reduced pension. 

l staff who are members of the Bank’s No 2 Scheme 
and aged 50 or over are recommended to speak 
with the LTU Advice Team prior to making a fi nal 
decision

Female staff who joined Lloyds Bank before July 
1974 retain their rights to retire at age 55 with non-
actuarially reduced pension.

Help Calculating Your 
Severance Terms & Pension 
Entitlement

Members needing help calculating their Redundancy 
Terms or Pension Entitlement should contact LTU’s 
Advice Team on 01234 262868.

Support You 
Can Count On
LTU provides an unrivalled quality and depth 
of support to our members working in General 
Insurance.

LTU’s experienced staff, our focus on representing 
only Lloyds Banking Group staff and our complete 
independence from the Bank, means that we are able 
to provide General Insurance staff with the highest 
quality professional advice and support. This includes:

l Detailed Newsletters explaining staff 
rights and entitlements, rather than short 
briefi ngs merely mimicking what the Bank has 
to say.

l Regular visits by experienced LTU Offi cials 
who are fully trained and experienced 
at assisting members with job security 
concerns. 

l Genuine around-the-clock advice provided 
by our Advice Team. Members can 

telephone 01234 262868 to speak to LTU’s 
Advice Team at any time; whether during the 
day, night or weekend.

l The certainty that every member of our 
Advice Team fully understands staff issues 
since they themselves previously worked for 
the Bank ... and the reassurance that they are 
paid by LTU and not seconded from the Bank.

l Collective Representation of staff concerns 
by LTU’s experienced team of negotiators 
who meet frequently with General Insurance 
senior management. 

l Full representation and support for staff 
wishing to use the Job Security Appeals 
Procedure.

l A free service preparing high quality CV’s for 
members.

Members wanting advice or support can telephone 
LTU’s Advice Team on 01234 262868 to speak direct 
to an experienced Union Official at any time.

STEVE TATLOW
Assistant General Secretary




