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A guide to your  
Morrisons Personal 
Retirement Scheme
Part of the Aviva Master Trust
Your combined Member, Investment and Fund Aims and Risk guides.
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Welcome to your pension
Whether you’re already a member of this pension scheme or you’re 
thinking about joining, this guide will tell you how it works. But first, 
here’s a brief overview.

Money goes into your pension scheme automatically
Any contributions you make will go straight into your pension pot.  
Morrisons will add some extra money, too.

There are different ways you can boost the money going into your pension  
pot, which can help you aim for a bigger pension. Find out more on page 8.

and looked after by your Trustees

It’s the Trustees’ job to make sure that the Scheme is run  
for the benefit of its members. Find out more on page 6.

It’s run by Aviva

The money in your pension pot is yours for life. If you decide to 
leave your employer, it’s up to you what you do with your pension. 
You could leave your money where it is until you retire or move it 
to another pension, such as your new employer’s pension scheme.

This pension scheme  
is part of a Master Trust

A Master Trust manages pension 
schemes for lots of employers.
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Hands-off1 If you don’t want to choose how to invest your money yourself, 
this could be the right option for you. 

Helping  
hand2

If you don’t think the hands-off approach is right for you, you 
could choose one of our other investment programmes instead. 
With each of these, we invest your money for you according to a 
particular objective.

Hands-on3 You choose which individual funds you’d like to invest your 
money in.

Your money is invested to give it a chance to grow
When it comes to how your money is invested, you can get involved as much as you 
like. You can choose from three different approaches. Find out more from page 16.

Like with other investments, the value of the money in your pension pot can go down as well as up. 
Your money isn’t guaranteed and there’s a risk you may get back less than what was paid in.

So far, so good
Thank you for reading the overview of your pension. Next, we’ll take  
a closer look at who runs it, how it works and what your options are. 

How do I check my pension?

When you can take your money
You can usually start taking the money in your pension pot when you reach  
the minimum pension age. Please note this age is set to increase from 55 to  
57 from 6 April 2028 unless you have a protected pension age.

Find out more on page 38.

Visit workplace.aviva.co.uk/morrisons1/ and log into your 
online account.

Find out more on page 36.

5
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Who’s involved

	 You

•	 You’ll be automatically enrolled or will be 
invited to join the Scheme. 

•	 If you live and work in the European 
Economic Area but not in the UK, you can’t 
join this scheme. If you live elsewhere, you 
can join but we recommend you check the 
implications with the regulatory authorities of 
the country you’re living in before doing so.

•	 Contributions go straight into your pension 
pot each time you’re paid. 

•	 You should review how your pension is 
doing from time to time and make changes  
when necessary. 

•	 When it’s time to take your pension, it’s your 
money, looked after by the Trustees, not ours 
and there are flexible ways you can access it. 

INDEPENDENT 
TRUSTEES AVIVAYOUR 

EMPLOYERYOU

Your workplace pension has four key players: 

1

3

4

	 Your employer
•	 Morrisons has chosen this pension for you. 

•	 They will also make contributions to your  
pension pot. 

	 �Independent Trustees
•	 The Trustees oversee your workplace pension 

and have extensive experience of governing 
registered pension schemes.

•	 They must act in the best interests of members.

•	 They offer a range of funds and check that the  
pension scheme offers members value for money.

	 Aviva
•	 We run the pension on behalf of the Trustees, 

managing the money invested in it and taking 
care of its administration, including keeping  
you up to date.

2
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Your Trustees
The people responsible for governing your scheme
They are Independent Trustees whose role is to act in your best interests 
and to help ensure you receive a great level of service.

The Aviva Master Trust Trustee Board is entirely made up of Trustees that are independent of 
Aviva. Their primary aim is to act in your best interests and to help ensure you receive a great 
level of service. The scope of their governance includes investment design and performance, 
clear communications, efficient administration and value for money.

The Trustees themselves have considerable relevant experience and expertise. Each of the 
Trustees have worked within UK pensions in various capacities for a considerable length of time 
and have a broad set of skills and wide general pensions knowledge. In addition, each of the 
Trustees has a specialist pensions background with skills and knowledge which complement 
each other and provide a diversity of experience on the Trustee board. In addition to their own 
knowledge, understanding and skills, the Trustees obtain support and advice from a number of 
external professional advisers. 

The Trustees are chosen to ensure that there is, collectively between them and with the input 
from Aviva and external advisers, the right balance of skills, knowledge and competencies to 
govern the Scheme effectively as well as an ability to challenge both Aviva and each other.

Members are encouraged to provide feedback directly to the Trustees via a dedicated email 
address, MTfeedback@aviva.com. This email address is monitored regularly by Aviva and 
feedback forwarded to the Trustees.
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How much should I save?
This isn’t easy to answer, but you could start by thinking about the kind of  
lifestyle you’ll want when you’ve finished work. 

As well as paying the bills, consider the things you like to do most – whether that’s visiting  
(or treating) family and friends, enjoying restaurant meals or nights out, hobbies, holidays...

Some people find they spend more in the years immediately after retirement because  
they’re making the most of their new freedom, especially if they’re doing some travelling. 

None of this will come cheap, but the good news is that most of us can expect our living costs  
to drop after we’ve finished work. So, your regular outgoings won’t be as much, but you’ll still  
need a pretty significant amount to last you for, hopefully, at least 20 to 30 years.

The earlier you start, the better
However near or far away your retirement may be, it makes sense to start saving for it as  
soon as you can. The longer your money stays in your pension pot, the more it will have  
the chance to grow. 
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Retirement Living Standards
The PLSA Retirement Living Standards can help you understand how much money you will need  
to live the lifestyle you want in retirement. The Standards provide a benchmark level of annual 
income to fund different standards of living in retirement (Minimum, Moderate, and Comfortable). 
Each Standard is based around the cost of a range of common goods and services and takes into 
account different circumstances (living inside or outside London; single or cohabiting).

These figures were provided by the PLSA in 2021.

You can find out more about Retirement Living Standards at: 
retirementlivingstandards.org.uk

COUPLESINGLE

MINIMUM 
Covers all your needs, with 

£10,900
LONDON £13,200

£16,700
LONDON £21,100

MODERATE 
More financial security
and flexibility

£20,800
LONDON £24,500

£30,600
LONDON £36,200

COMFORTABLE
More financial freedom 
and some luxuries

£33,600
LONDON £36,700

£49,700
LONDON £51,500
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Can I get an idea of  
how much I’ll get?
The value of your pension pot when you finish work will be down to a lot of  
factors – including how much has gone into it, how your investments have  
performed, what you’ve paid in charges, and when you take your benefits.

This means it isn’t easy to predict exactly how much income it will give you. However, you can use our 
pension forecaster to get an idea of how much you could get. This allows you to see the potential returns 
based on various contribution levels. By changing the level of your contributions in the forecaster,  
you see the difference it could make to your pension pot. Once your account has been set up visit:

your online account and try out our pension forecaster.

Three essential reminders about saving for retirement 
In life, there are things you can control and some things you can’t. When it comes to saving for retirement, 
you have a great deal of control over how much you pay into your pension pot. Here are three essential 
reminders to help you on your way, at any time of life.

It makes sense to start saving as soon as you can. 
The longer your money stays in your pension pot, the 
more it has the chance to grow.

early    start
Get an

Think about what you can afford and pay in as much as 
you can. Employer contributions and tax advantages give  
this pension pot an extra boost. If you don’t take advantage  
of this opportunity now, you might regret it later. 

Joined this pension scheme with many years of 
employment under your belt? No problem. You still have 
time to build a tax-efficient pension pot and take advantage 
of the different ways of taking a pension income from it. 

1

2

never   
It’s

latetoo3

 Pay in as much 
as you can
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Once your account 
has been set up visit 
your online account 
and try out our 
pension forecaster
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How does my pension  
pot build up? 
This is how it works
Each time you get paid, you save part of your salary into your pension pot.* On top of this, Morrisons 
also makes a contribution. When it comes to your own contribution it is taken from your salary before 
you pay tax, so you are saving money – this saving is called tax relief. As Morrisons runs a salary 
exchange arrangement you’ll get even more, in the form of National Insurance savings. Contact 
Morrisons for more information. All of this makes up the total amount going into your pension pot 
each month. Details of the contribution rates can be found on page 14.

*Depending on your personal circumstances, this may not apply to you. Please check with Morrisons  
if you’re unsure.

You can’t continue to make contributions to the Scheme beyond your 75th birthday.

How money goes in

YOUR EMPLOYER’S 
CONTRIBUTION

TOTAL 
CONTRIBUTION

TAX RELIEF + ANY NI SAVINGS

YOUR CONTRIBUTION

+ =
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Your tax saving 

If you’re a basic rate taxpayer, your savings into your workplace pension will benefit from 20% in tax relief. 
And if you’re a higher or additional rate taxpayer, you could get more. 

If your salary is below the level that triggers income tax, you won’t benefit from tax relief. 

This is the limit on the total amount that can be paid into all your pension schemes 
each year before a tax charge is payable. 

This is the limit on the total amount that can be taken from all your pension schemes  
before a tax charge is payable. So, if the pension benefits you take exceed your remaining 
lifetime allowance, the excess will be taxed. It’s called the lifetime allowance charge. 

Annual 
allowance 

Lifetime 
allowance 

Find out what the latest allowances are at:

gov.uk/tax-on-your-private-pension  
If you need advice on this, speak to a regulated financial adviser.

Any tax benefits are subject to change and depend on your individual circumstances.

You could benefit from salary exchange 
Morrisons offers a salary exchange facility (also known as ‘salary sacrifice’), an arrangement between 
you and Morrisons. You agree to exchange part of your salary in return for employer contributions 
of an equivalent amount into your pension. You may make additional savings on NI as well as your 
income tax saving, so your contributions cost less. Ask Morrisons for more information about this.

Know your tax allowances
Each tax year, up to age 75, you can get income tax relief on your personal contributions to all registered 
pension schemes. That’s if your total gross contributions are not bigger than your UK taxable earnings. 
What’s also important are your annual and lifetime allowances, shown below. 

=- £80£100 £20

YOUR PERSONAL CONTRIBUTION YOUR TAX RELIEF ACTUAL COST TO YOU
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How much could go  
into my pension pot?
Here’s what you and Morrisons can pay into your pension pot.

This table shows how the money paid into your pension pot from you and Morrisons adds up.  
You choose how much you want to pay in.

The great thing is Morrisons pays in too, so it’s not all money coming out of your pocket. There’s  
usually a limit to the amount Morrisons will contribute – as the table shows, but they may pay  
more if you do.

Hourly Paid Colleagues

COLLEAGUE EMPLOYER TOTAL

From 8th March 2024 4% 4% 8%

From 8th March 2025 3% 5% 8%

Default contributions are calculated on your total earning above the Lower Earnings Limit of £480 per 
four-weekly pay period in the current tax year (2023/24).

Salaried Colleagues

DEFAULT STEP UP

Colleague pays: Company pays: Colleague pays: Company pays:

Work level 1-3 3% 5% 5% 5%

Work level 4 3% 5% 5% 8%

Work level 5 & 6 3% 5% 5% 10%

Work level 7+ 3% 5% 5% 12%

Default contributions are calculated on your total earning above the Lower Earnings Limit of £480 
per four-weekly pay period in the current tax year (2023/24).

Step Up contributions are calculated on full Basic Pay.
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What happens to the money?
We invest the money in investment funds to give it a chance to grow. The amount you 
get when you’re ready to start taking your money depends on:

•	 how much has gone into your pension pot, from you and Morrisons

•	 the performance of the funds you’ve invested in

•	 how much you’ve paid in charges

The aim of investing is to give your money the chance to grow over time. Hopefully, by the time you  
come to use the money in your pension pot, you’ll have more than you would if you hadn’t invested  
it. Because it’s invested, the value of your pension pot will go up and down every day. Some funds go 
up and down more than others, depending on the level of risk they are exposed to. You can find out 
more about risk on pages 29 to 32.

A fund pools money from lots of investors (like you) and uses it to buy assets.  
You and the other investors then share in the fund’s profits and losses. You can 
find out more about funds in the ‘Know your funds’ section, starting on page 27.

What is  
a fund? 

You pay charges to cover the costs of running your account and investing your 
money. You can find out more on page 26.

Charges?

YOUR  
CONTRIBUTIONS

GOES INTO INVESTMENT FUNDS  
TO HAVE A CHANCE TO GROW CHARGES MONEY YOU CAN USE FROM  

THE MINIMUM PENSION AGE

Here’s how it works
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How is my money invested?
Choose from three different ways to invest  
your pension savings 
Our three different investment options let you get involved in investing for retirement as much or  
as little as you’d like. And you don’t have to stick with your first choice; you can change at any time. 
Remember, it’s important to review your investments regularly to check whether they’re on track  
to meet your retirement needs. 

The investment programmes offered under the hands-off and helping hand options aim to get your  
money ready for you to use by moving it into different investment funds the closer you get to retirement. 

Investment programmes are designed to finish at your selected retirement date. This may be a date  
you’ve set, or one set by Morrisons. If you decide to change your retirement date at any point in the 
future, it’s important that you let us know, so we can adjust your investments in line with this change. 
You can do this online or by giving us a call. 

You could choose the individual funds you’d like to invest your 
money in instead. This means you’ll need to keep an eye on your 
investments yourself to make sure they’ll give you what you need.Hands-on

3

If you don’t think the hands-off approach is right for you, you could 
choose one of our other investment programmes instead. With each of 
these, we invest your money for you according to a particular objective.Helping  

hand

2

If you don’t want to decide where your money is invested, we can 
manage it for you. We’ll invest your money using the Cash Lump Sum 
Lifetime programme chosen to suit most members. In the pensions 
industry, this is known as the ‘default’ option. You may also see it 
referred to as the default in some of our communications.

Hands-off
1
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We invest the money in 
your pension pot to give 
it a chance to grow
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Hands-off

1
Hands-off

1

The hands-off option
Unless you tell us you’d like to invest your money in a different way, we’ll invest 
it in the Cash Lump Sum Lifetime investment programme which has been 
designed specifically for this pension scheme by Morrisons.

Who it’s for
Morrisons has chosen this programme as suitable for most members. The programme aims to grow 
your money while retirement is a long way off, then to get it ready for you to take it as a cash lump 
sum at retirement.

How it works

If you’re more than 15 years from your selected retirement date,  
we invest your money in the Aviva Pension MyM Morrisons 
Growth fund which aims to grow your pension pot over time.

years  
to go

15more 
than
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Hands-off

1

The graph below shows how we move your money over the life of your pension.  
Fund switching begins at 15 years before retirement.

From 15 years to your selected retirement date, the programme 
gradually moves your money into different funds, which aims to 
prepare you for taking your pension pot as a cash lump sum at 
retirement.

MORRISONS CASH LUMP SUM LIFETIME INVESTMENT PROGRAMME

years  
to go
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Hands-off funds
Below we show you the funds used in the Hands-off option. Here you’ll see  
each fund’s risk rating and its risk code letters which show you the specific  
risks that apply. You can find out about our risk ratings and risk codes on pages 29  
to 32. Total expense ratio (TER) and annual management charge (AMC) are  
explained in more detail on page 26.

For more information about each of the funds available to you, we recommend you look at the fund 
factsheets, which you can access via your online account or directly by clicking on each fund name if  
you are viewing this document online.

TER

RISK  
RATING FUND NAME & RISK CODES

FUND  
TYPE

TOTAL 
AMC

ADDITIONAL 
EXPENSES

7 Aviva Pension MyM Morrisons Growth
Risk code: A, B, C, J

Passive 0.40% 0.02%

4 Aviva Pension MyM Morrisons Pre-Retirement
Risk code: A, B, C, D, E, H, J

Passive 0.54% 0.01%

1 Aviva Pension MyM BlackRock Sterling Liquidity
Risk code: A, E, G

Active 0.35% 0.00%

Hands-off

1
Helping  

hand

2
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The helping hand option
If you know how you’d like to invest your money, but don’t want to manage it 
yourself, you can choose one of our helping hand investment programmes. With 
these, we will invest your money on your behalf according to a particular objective. 

You can choose from the following helping hand programmes:

•	 The bespoke programmes designed by Morrisons specifically for your scheme.

Let’s take a look at each of these in turn. 

Helping  
hand

2
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The bespoke programmes
These programmes have been designed specifically for this pension scheme by Morrisons.

The Income Drawdown Lifetime investment programme aims to grow your money while 
retirement is a long way off, then to get it ready for you to move into income drawdown 
at retirement.

MORRISONS INCOME DRAWDOWN LIFETIME INVESTMENT PROGRAMME

The Annuity Targeting Lifetime investment programme aims to grow your money while 
retirement is a long way off, then to get it ready for you to buy an annuity at retirement.

MORRISONS ANNUITY TARGETING LIFETIME INVESTMENT PROGRAMME
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The Annuity Targeting Lifetime investment programme aims to grow your money while 
retirement is a long way off, then to get it ready for you to buy an annuity at retirement.

Helping  
hand

2
Helping  

hand

2
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Helping hand funds
Below we show you the funds used in the Helping hand option. Here you’ll see 
each fund’s risk rating and its risk code letters which show you the specific risks 
that apply. You can find out about our risk ratings and risk codes on pages 29  
to 32. Total expense ratio (TER) and annual management charge (AMC) are  
explained in more detail on page 26.

For more information about each of the funds available to you, we recommend you look at the fund 
factsheets, which you can access via your online account or directly by clicking on each fund name if  
you are viewing this document online.

TER

RISK  
RATING FUND NAME & RISK CODES

FUND  
TYPE

TOTAL 
AMC

ADDITIONAL 
EXPENSES

7 Aviva Pension MyM Morrisons Growth
Risk code: A, B, C, J	

Passive 0.40% 0.02%

4 Aviva Pension MyM Morrisons Annuity
Risk code: A, B, E, J	

Passive 0.43% 0.00%

4 Aviva Pension MyM Morrisons Pre-Retirement
Risk code: A, B, C, D, E, H, J	

Passive 0.54% 0.01%

1 Aviva Pension MyM BlackRock Sterling Liquidity
Risk code: A, E, G	

Active 0.35% 0.00%

Helping  
hand

2
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Hands-on

3

Investment programmes
Things to consider
What you should weigh up about investment programmes

•	 Investment programmes move your money into different funds as you get closer to retirement, to 
prepare you for taking your pension benefits. This means you won’t have to personally choose and 
change investment funds yourself.

•	 You can leave or join an investment programme at any time. 

•	 An investment programme moves your money automatically on set dates, regardless of how markets 
are performing and what’s happening in the economy at that time. As a result, these movements may 
not occur at times that would give you the best return on your investment.

•	 An investment programme works based on your investment programme end date (IPED). If you 
decide to take your retirement benefits from your pension pot earlier or later, it’s essential that 
you let us know so that we can adjust your investments to reflect this change. Failure to do this 
could result in the mix of investments being inappropriate when you come to access your money, 
which means there is a greater risk that your pension pot could fall in value if it remains invested. You 
can change your IPED online or by contacting us using the details on page 50.

•	 If you’re invested in a Lifetime investment programme and you decide to move your investment 
programme end date (IPED) to a later date, your investments will automatically adjust to reflect the  
new date.

•	 There is no guarantee that an investment programme will prove beneficial to your pension pot. Even with 
lower risk investment funds, your pension pot can fall in value.

•	 If you intend to change the way you take your retirement benefits, or how you invest your money, we 
recommend you speak to a regulated financial adviser to go over your investment choices.
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The hands-on approach
Who it’s for 
If you’d like to make your own investment choices for your pension, this is the 
most suitable option for you. 

We offer a range of funds covering different asset classes, sectors and geographical areas. You can choose 
funds according to your personal circumstances and goals.

Some people choose to invest their pension savings in a way that matches their personal values  
and concerns, so the Trustees offer some funds which focus on responsible investment practices. 
These funds invest in companies that conduct their business in a sustainable way, aiming to benefit 
society as well as those who invest in them. 

How it works
After looking at the range of funds available to you, you pick the funds that best match your financial 
goals. Each fund carries its own level of risk, so you can choose where to invest your money according  
to your own personal circumstances. 

With the hands-on option, there’s no programme in place to monitor your investments or move your 
money as you approach retirement. That means you’ll have to make sure you keep an eye on your  
pension to see how your funds are performing. 

You can change your funds at any time to suit your own needs and whatever stage you’re at in your life. 

If you’d like to know more about the funds available to you, see the ‘Know your funds’ chapter, starting  
on page 27. 

If your online account is set up, you can see the funds available by logging in 
online at workplace.aviva.co.uk/morrisons1/ or you can contact us using the 
details on page 50.

Hands-on

3
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The charges you pay
Annual management charge
To cover the costs of running your account and investing your money, you pay  
three main charges:

	 a scheme annual management charge, or scheme AMC

	 a fund annual management charge, or fund AMC

	 an additional expenses charge

Together, these charges make up the total expense ratio (TER). The table below explains how they work.

1

2

3

These  
make up  

your total  
AMC.

TOTAL AMC

TER

CHARGE SCHEME AMC FUND AMC ADDITIONAL  
EXPENSES

WHO IT  
GOES TO Us (Aviva) Your fund managers

WHAT IT  
COVERS

This covers the cost of  
running your account, 
including keeping in  
touch with you about  
your pension pot.

These charges cover the 
cost of managing the funds 
you’re investing in, including 
monitoring and changing  
how your money’s invested.

These charges cover 
the additional costs 
of running the fund, 
such as audit and 
administration fees.

HOW MUCH  
IT COSTS

0.35% of your pension 
pot’s value. So for every 
£100 in your pension 
pot, we will take 35p in 
charges each year.

These vary from fund to fund depending on how  
they’re managed and what they invest in. Please  
see the fund table starting on page 33 for details  
of each fund’s charges. 

HOW IT’S  
TAKEN

We take this charge 
monthly by deducting 
money from your 
account.

These charges are usually built into the price of your  
funds. They are taken automatically when you buy  
units and don’t appear on your account.
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Know your funds
What this part of the guide covers
The investment world has plenty of jargon and technical terms. You’ll find  
what some of the most commonly-used terms mean in simple language on  
the following pages. 

We hope that the information broadens your knowledge about the investment options available  
to you. However, you should speak to a financial adviser if you feel uncertain about whether a 
particular fund is suitable for you. 

How funds are built  
and managed 
Funds invest in the four main asset classes:

	 Money market investments
This is where organisations borrow and lend money for a short period of time. These investments 
typically include certificates of deposit, floating rate notes and treasury bills. Although less risky  
than other asset classes, these investments can also fall in value. Their value can also be reduced  
over time by fund charges, product charges and inflation.

	 Fixed interest
Fixed interest assets are essentially bonds or loans issued by governments (government bonds)  
and companies (corporate bonds) to raise financing. They pay the holder a regular interest and  
then the full value of the bond, or capital, when it matures. 

1

2
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	 Property
This usually means commercial property, such as offices and retail, leisure and industrial developments. 
As well as the potential increase in their value, property investments can also produce rental income. 
Property can be subject to heavy falls and sharp increases in value. It can also take more time to buy 
and sell property than investments in other asset classes.

	 Shares
Shares are also known as equities. They are bought and sold on stock markets and their value can go 
down as well as up depending on the fortunes of the company and stock markets in general. Companies 
may also pay a share of profits to shareholders, known as dividends. While there is more opportunity for 
potential gains with shares than some asset classes, there is also greater risk that they will fall in value.

There are two main types of fund management:

3

4

Passive funds are also called ‘index funds’ because they aim to copy the 
performance of specific stock market indexes. For example, the fund 
manager of a UK equity index fund will aim to replicate – rather than 
outperform – the FTSE® All-Share® Index. These types of funds are also  
known as tracker funds. 

As the name suggests, the fund manager actively buys and sells assets 
with the aim of achieving higher returns than the fund’s benchmark. 
Actively managed funds usually have higher charges than passive funds 
due to the extra costs of running them. 

Passive

Active

“FTSE” is a trade mark jointly owned by the London Stock Exchange Plc and The Financial Times Limited 
and is used by FTSE International Limited (“FTSE”) under Licence. FTSE does not sponsor, endorse or 
promote this product and is not in any way connected to it and does not accept any liability in relation 
to its issue, operation and trading. All copyright in the index values and constituent list vests in FTSE.
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Risk ratings
Investing means risk
Investing money always means there is a level of risk. Even if you leave cash 
under a mattress, the risk is that its value can be eroded over time by rising 
prices. However, the more risk you take, the more potential there is for reward, 
but it also means more potential for loss.

Risk means different things to different people, but for many it means the risk to their original 
investment. Fund values will move up and down with investment markets, but to varying degrees. 
That’s why we have risk ratings: to give you a good idea of the risk you are taking when you choose 
your funds. 

Here’s how we measure them
We give each of our funds a risk rating, ranging from 1 (lowest volatility) to 7 
(highest volatility).

These ratings reflect the potential for a fund to go up and down in value. We calculate our risk ratings 
using historical performance data and information from each fund’s investment manager(s). We 
review our risk ratings each year, so they may change over time.

Risk and return are linked. This means funds with a rating of 1 are less likely to lose money, but your 
money might not grow very much. Funds with a rating of 7 have a much higher risk of losing money, 
but the potential for your money to grow over the long term is higher, too.

These investment risk ratings are based on our interpretation of investment 
risk and are only meant as a guide. 
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HIGHEST

MEDIUM

HIGH

LOW TO MEDIUM

MEDIUM TO HIGH

LOW

LOWEST

Funds typically investing in the highest risk sectors, such as specific themes 
or shares of companies in emerging markets. These funds offer the highest 
potential for long-term returns, but also experience the largest day-to-day 
price movements compared to other funds. They therefore present the 
highest risk that the value of your investment could fall.

Funds typically investing in a mix of assets with the potential for better 
long-term returns than lower risk funds. Compared to lower risk funds 
there is a greater risk that the value of your investment could fall.

Funds typically investing in high-risk sectors, such as shares of companies 
in developed overseas markets. These funds offer high potential for long-
term returns, but also experience large day-to-day price movements, and 
so present a significant risk that the value of your investment could fall.

Funds typically investing in assets like corporate bonds or a mix of assets 
where the day-to-day prices go up or down less than shares. There is still 
a risk that the value of your investment could fall.

Funds typically investing in shares of companies in the UK or a mix of other 
major stock markets. These funds offer the potential for good returns over 
the long term, but fund prices will move up and down and so present a high 
risk that the value of your investment could fall. 

Funds typically investing in assets like the highest quality corporate bonds, 
which normally offer better long-term returns than savings accounts. There 
is still a risk that the value of your investment could fall. 

Funds typically investing in the lower risk sectors – like the money market  
– which usually aim to provide returns similar to those available from 
deposit and savings accounts. These funds offer the lowest potential 
for long-term returns, but also experience the smallest day-to-day price 
movements compared to other funds. They present the lowest risk  
to your investment, although there is still a risk it could fall in value.

7

4

6

3

5

2

1

V O L AT I L I T Y D E S C R I P T I O N
R I S K 

R AT I N G
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Fund risk codes
Here’s how our risk codes work
There are different risks associated with investing in funds. To help you understand what these are, we 
assign risk warning codes (letters A to J) to each fund. You’ll see these letters underneath the fund names. 
Each type of risk is explained clearly below. Please note that there’s no direct link between the number of 
risk codes and the risk ratings. 

RISK  CODE DESC RIPTIONRI SK  
CO DE

A

D

B

C

Investment is not guaranteed: The value of an investment is not guaranteed and can go 
down as well as up. You could get back less than you have paid in. 

Specialist funds: Some funds invest only in a specific or limited range of sectors and this will 
be set out in the fund’s aim. These funds may carry more risk than funds that can invest across 
a broader range or a variety of sectors.

Suspend trading: Fund managers often have the ability, in certain circumstances, to suspend 
trading in their funds for as long as necessary. When this occurs, we will need to delay the 
‘cashing in’ or switching of units in the relevant fund. You may not be able to access your 
money during this period.

Derivatives: Derivatives are financial contracts whose value is based on the prices of other 
assets. Most funds can invest in derivatives for the purpose of managing the fund more 
efficiently or reducing risk. Some funds also use derivatives to increase potential returns, 
known as ‘speculation’. For those funds we apply an additional risk warning (see Risk F).

Smaller Companies: Where a fund invests in the shares of smaller companies, its value  
is likely to move up and down by large amounts and more frequently than one that invests 
in larger company shares. The shares can also be more difficult to buy and sell, so smaller 
companies funds can carry more risk.

Foreign Exchange Risk: When funds invest in overseas assets the value will go up and down  
in line with movements in exchange rates as well as the changes in value of the fund’s holdings.

Emerging Markets: Where a fund invests in emerging markets, its value is likely to move 
up and down by large amounts and more frequently than one that invests in developed 
markets. These markets may not be as strictly regulated and securities may be harder to  
buy and sell than those in more developed markets. These markets may also be politically 
unstable which can result in the fund carrying more risk.
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G

I

J

E

H

F

Cash/Money Market Funds: These are different to cash deposit accounts and their value 
can fall. Also, in a low interest rate environment the product or fund charges may be greater 
than the return, so you could get back less than you have paid in.

High Yield Bonds: The fund invests in high yield (non- investment grade) bonds. Non-
investment grade bonds carry a higher risk that the issuer may not be able to pay interest 
or return capital. In addition, economic conditions and interest rate movements will have a 
greater effect on their price. There may be times when these bonds are not easy to buy and  
sell. In exceptional circumstances, we may need to delay the ‘cashing in’ or switching of units  
in the fund and you may not be able to access your money during this period.

Reinsured Funds: Where a fund invests in an underlying fund operated by another insurance 
company through a reinsurance agreement, if the other insurance company were to become 
insolvent, you could lose some or all of the value of your investment in this fund.

Fixed Interest: Where a fund invests in fixed interest securities, such as company, 
government, index-linked or convertible bonds, changes in interest rates or inflation can 
contribute to the value of the investment going up or down. For example, if interest rates  
rise, the value is likely to fall.

Property funds: The fund invests substantially in property funds, property shares or direct 
property. You should bear in mind that:

•   �Properties are not always readily saleable and this can lead to times in which clients are 
unable to ‘cash in’ or switch part or all of their holding and you may not be able to access 
your money during this time

•   �Property valuations are made by independent valuers, but are ultimately subjective  
and a matter of judgement

•   �Property transaction costs are high due to legal costs, valuations and stamp duty,  
which will affect the fund’s returns.

Derivatives: Derivatives are financial contracts whose value is based on the prices of other 
assets. The fund invests in derivatives as part of its investment strategy, over and above their 
use for managing the fund more efficiently. Under certain circumstances, derivatives can 
result in large movements in the value of the fund and increase the risk profile, compared to 
a fund that only invests in, for example, equities. The fund may also be exposed to the risk 
that the company issuing the derivative may not honour their obligations, which could lead 
to losses.

RISK  CODE DESC RIPTIONRIS K  
CO DE

Hands-on

3
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Hands-on
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Your choice of funds
This section covers the funds we offer you. Here you’ll see each fund’s risk  
rating and its risk code letters which show you the specific risks that apply.  
You can find out about our risk ratings and risk codes on pages 29 to 32.  
Total expense ratio (TER) and annual management charge (AMC) are  
explained in more detail on page 26.

A core range of funds has been chosen as suitable for most members. You can invest in funds from  
this range, the additional range, or a mix of funds from both ranges. 

For more information about each of the funds available to you, we recommend you look at the fund 
factsheets, which you can access via your online account or directly by clicking on each fund name if  
you are viewing this document online.

TER

RISK  
RATING FUND NAME & RISK CODES

FUND  
TYPE

TOTAL 
AMC

ADDITIONAL 
EXPENSES

7 Aviva Pension MyM Morrisons Growth
Risk code: A, B, C, J	

Passive 0.40% 0.02%

4 Aviva Pension MyM Morrisons Pre-Retirement
Risk code: A, B, C, D, E, H, J

Passive 0.54% 0.01%

1 Aviva Pension MyM BlackRock Sterling Liquidity
Risk code: A, E, G	

Active 0.35% 0.00%

Core funds
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Additional funds
TER

RISK  
RATING FUND NAME & RISK CODES

FUND  
TYPE

TOTAL 
AMC

ADDITIONAL 
EXPENSES

7 Aviva Pension MyM Baillie Gifford International
Risk code: A, B, C

Active 0.65% 0.03%

7
Aviva Pension MyM BlackRock Emerging Markets 
Equity (Aquila C)
Risk code: A, B, C, D, J

Passive 0.53% 0.08%

7 Aviva Pension MyM JPM Emerging Markets Equity
Risk code: A, B, C

Active 1.00% 0.08%

6 Aviva Pension MyM Baillie Gifford UK Equity Core
Risk code: A, D

Active 0.65% 0.04%

6
Aviva Pension MyM BlackRock World ex UK Equity 
Index Tracker
Risk code: A, B

Passive 0.35% 0.00%

6 Aviva Pension MyM HSBC Islamic Global Equity Index
Risk code: A, B, C

Passive 0.35% 0.30%

5
Aviva Pension MyM BlackRock Over 5 Year  
Index-Linked Gilt Index Tracker
Risk code: A, E

Passive 0.35% 0.00%

5 Aviva Pension MyM BlackRock UK Equity Index Tracker
Risk code: A, D

Passive 0.35% 0.00%

5 Aviva Pension MyM MFS Meridian Global Equity
Risk code: A, B, C, F

Active 0.95% 0.07%

4
Aviva Pension MyM Legal & General (PMC) Future 
World Annuity Aware
Risk code: A, B, E, J

Active 0.42% 0.00%

4 Aviva Pension MyM Morrisons Annuity
Risk code: A, B, E, J

Passive 0.43% 0.00%

Hands-on
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TER

RISK  
RATING FUND NAME & RISK CODES

FUND  
TYPE

TOTAL 
AMC

ADDITIONAL 
EXPENSES

3
Aviva Pension MyM BlackRock All Stocks UK Gilt 
Index Tracker
Risk code: A, E

Passive 0.35% 0.00%

3
Aviva Pension MyM BlackRock Corporate Bond All 
Stocks Index Tracker
Risk code: A, E

Passive 0.35% 0.00%

3 Aviva Pension MyM BlackRock Market Advantage
Risk code: A, B, C, D, E, F

Active 0.60% 0.03%

3
Aviva Pension MyM Legal & General (PMC) 
Retirement Income Multi-Asset
Risk code: A, B, C, E, J

Active 0.63% 0.02%

3 Aviva Pension MyM Multi Strategy Target Return
Risk code: A, B, C, E, F

Active 1.05% 0.11%

3
Aviva Pension MyM Schroder Life Intermediated 
Diversified Growth
Risk code: A, B, C, D, E, F, J

Active 0.90% 0.05%
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Keep track of your 
workplace pension
How often should I check my pension?
We will send you an update every year to make sure you know how things are 
going with your pension. But you don’t have to wait for that – you can keep an 
eye on your pension whenever you want through your online account. 

�It’s up to you how often you check your pension, but we recommend you get into the habit of 
checking it regularly. After all, the money in your pension pot is as much yours as the money in 
your bank account, even if you can’t touch it at the moment. 

You could add a regular pension health check to your usual financial routine. For example, if you 
check your bank account once a month on payday, you could make it a habit to see how your 
pension is doing at the same time. You might also want to check on your pension savings when 
something significant happens in your life, like getting married, having children or getting divorced. 

How do I check my pension?
It’s quick and easy to check your pension online. You can log on through a computer, a tablet or on 
your phone. 

Visit workplace.aviva.co.uk/morrisons1/ and log into your online 
account. 

In order to register, you’ll need some details to hand – you can find these in your welcome documents.
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What can I do?
Once you’ve activated your online account, you can use it to check your pension 
and keep on top of any administration. Here are a few of the things you can do:

1	 �Change your selected retirement date 
This may be a date you’ve set or one Morrisons has set – but you can change it.

2	 �Nominate a beneficiary 
Tell us who you want to leave any money left in your pension to when you die.

3	 �Use online tools 
Including our easy-to-use pension forecaster that lets you see what effect making changes 
could have on the future of your pension at retirement.

4	 �Keep your personal details up to date 
Let us know when anything changes, like your contact details.

5	 �Choose where to invest your money 
Change the funds you’re invested in and where future contributions are invested.

6	 �Find your documents easily 
Never lose your paperwork again. In your document library you’ll find things like your welcome 
letter and your annual statement.

7	 �Transfer money in from another pension scheme 
You may be able to transfer or consolidate your existing pensions. More information 
on this option can be found in your online account.
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When can I start taking  
my pension?
Your money is kept in a pension scheme until you reach the minimum pension 
age, so you can’t usually touch it until then. Once you reach the minimum pension 
age, it’s up to you when you want to start taking money from your pension pot. 

And you may not have to wait until you fully retire to start taking money from your pension pot – you may 
be able to do it while you’re still working. You can check with Morrisons if you’re unsure.

Please note the Government is changing the minimum pension age from 55 to 57 from 6 April 2028, 
however depending on your circumstances you may be able to access it earlier such as when you 
have a protected pension age or are unable to work due to ill health or incapacity.

You can find out more about protected pension ages at: 
aviva.co.uk/nmpa 

How can I take money  
from my pension?
When it comes to taking money from your pension pot, you can pick one or more of 
the following options – whatever works best for you. 

What you choose will depend on your personal situation at the time. But it’s important to realise you 
have flexibility. If your favoured option is not available to your scheme then you can transfer to another 
arrangement. You need to think about the tax implications for the choices you make. And don’t forget 
that if a portion of your money remains invested, the value can go down as well as up and isn’t 
guaranteed. You could get back less than was paid in. 

If you’re unsure about the options available to you, we strongly 
recommend you take advice. You can find out more on page 42.
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You can find out more about these options at:  
aviva.co.uk/retirement/using-your-pension-money

For pension tax information, such as allowances and limits,  
�you’ll find most of what you need to know at: 
gov.uk/tax-on-your-private-pension

Here are your options:

You can normally take up to 25% of your pension savings as a 
tax-free cash lump sum – maybe more if you have protected 
tax-free cash benefits from before April 2006. You’ll probably 
pay tax on the rest of your pension savings as you withdraw it, 
depending on your circumstances at the time.

You can transfer your pension pot to another pension 
provider. You may want to do this if you’ve shopped 
around for a higher income. 

TRANSFER  
TO ANOTHER  
PENSION

You can take some or all of your pension as a cash lump  
sum. If you only take a portion of your pension pot, the  
rest will stay invested. 

CASH

Drawdown lets you take an income from your pension  
while it’s still invested but you also risk it going down 
in value. You can take regular amounts or different 
amounts as and when you need cash. 

DRAWDOWN

You can use your pension pot to buy an annuity. This pays  
you a guaranteed regular income for the rest of your life,  
no matter how long you live. Once you’ve bought an 
annuity, you can’t change your mind later.

ANNUITY

lump sum
Tax-free

AV1055186_MG40751A_MM39051_0324.indd   39AV1055186_MG40751A_MM39051_0324.indd   39 02/04/24   4:23 PM02/04/24   4:23 PM

https://www.aviva.co.uk/retirement/using-your-pension-money
http://gov.uk/tax-on-your-private-pension


40

Saving more into  
your pension
How to boost your pension pot
The benefits of a bigger pension pot are simple: the more you save, the more likely 
you are to retire with enough money to live comfortably as you grow older. There 
are three ways you could increase the money in your pot. 

	 Increase your regular pension contributions
Increasing how much you pay into your pension – even by a small amount – can make a big 
difference by the time you retire.

You can usually up your contributions at any time. The only exception may be if you pay in through a 
salary exchange arrangement that limits when you can make changes. 

Check with Morrisons about increasing your contributions into your pension.

	 Make additional contributions
You can choose to add more money to your pension pot by paying-in a lump sum. This is sometimes 
known as making an additional voluntary contribution (AVC). 

Perhaps you get an annual bonus, or maybe you’ve earned some extra money. You’d usually pay tax on 
it, then spend it. But that money could be your lump sum, going straight into your pension pot, in one go. 
When it’s there, it can benefit from tax relief and has the potential to grow in value. If the money you pay 
in doesn’t come from your salary, you’ll have to claim the tax relief yourself. 

Contact Morrisons for information about how to make extra payments.

	 Transfer money in from another scheme
Do you have pensions that you left behind with previous employers? Maybe that was some time ago. Have 
you thought about tracking them down and putting them ‘under one roof’? And have you considered the 
fact that you might be paying higher charges in these older pensions you left behind? If so, you may be able 
to transfer money from another scheme. Transferring is not right for everyone and it is important to check 
whether any valuable benefits may be lost. In some instances you may be required to obtain advice for 
which a fee will be charged.

Ask for a transfer pack from us which will help you understand the risks and benefits before you 
decide. Our contact details are on page 50. 
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See the answers  
to key questions  
about your pension
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Where can I get help if  
I’m not sure what to do?
Building a pension pot is a story with a beginning, middle and end. Along the 
journey, you’re bound to have questions. Here’s how you can find the answers.

	 Look us up or check with the Government 

There’s a huge amount of information about pensions on our website 
right here: aviva.co.uk/retirement

For pension tax information, such as allowances and limits, you’ll find 
most of what you need to know at gov.uk/tax-on-your-private-pension

	 Get free and impartial guidance

MoneyHelper is an independent service, set up by the government to help people make the most of 
their money. They offer free and impartial guidance on managing your money and pensions. 

We recommend you speak to MoneyHelper before making any decisions about your pension options. 

Visit moneyhelper.org.uk or 

call 0800 011 3797

1

2
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	 Speak to a regulated financial adviser

For advice tailored to your personal circumstances, the best person to speak to is a  
regulated financial adviser. They will assess your financial situation and offer you advice on the  
best course of action for you. A regulated financial adviser will charge you for their services. You  
may wish to speak to Morrisons to check if there is an advice service available to you.

�If you’d like to find your own financial adviser, you can look for one in  
your local area at unbiased.co.uk. 

	 Talk to an Aviva financial adviser

You can speak to one of our advisers at Aviva Financial Advice. As our financial advisers can 
only give advice on Aviva products and services, you’ll need to speak to our support team first to 
see if the service is right for you. If it’s not, we can suggest other sources of independent advice. 

With Aviva Financial Advice, you’ll get advice you can trust from qualified, experienced advisers. Your 
first meeting is free and you’re under no obligation to carry on with the service. If you decide to use 
us, we’ll offer to keep in touch to make sure the plans put in place continue to be right for you.

Visit aviva.co.uk/advice or 

call us on 0800 051 4706 to find out more and book an appointment. 

3

4
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What happens if I 
leave my employer?
If you leave Morrisons, you will no longer be able to make contributions.  
But the good news is that this pension is still yours. All the contributions you  
and Morrisons have made are yours to keep, while your pension money  
will stay invested.

Even if you don’t leave Morrisons, you are able to transfer your pension savings to another  
registered pension scheme at any time, free of charge. And if you are aged 55 (57 from 6 April 2028)  
or over you can choose to access your benefits, as described on page 38. 

Whatever the future brings, this is a flexible pension ready to fit in with your plans. 
Contact us for more information.

What if I want to leave the 
Scheme?
If you want to leave the scheme Morrisons may ask you to give a period of notice.  
If you change your mind later you may be able to re-join, subject to agreement from 
Morrisons and the Trustees.

Contact Morrisons for more information.
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What happens when I die?
It might be uncomfortable to think about, but this is something you really need  
to know. If you still have money left in your pension pot when you die, it can  
be paid as a lump sum or provide an income to your loved ones. 

You can help decide who these people are by adding your pension beneficiaries to your online account. 
The Trustees aren’t bound by your request, but in most cases, your money will go to the people you tell 
us about. 

Please make sure those you have nominated are aware of the Trustees’ Privacy Notice, 
more information is on page 48.

What if I take maternity, 
paternity or adoption leave?
While you’re away, you may be able to reduce your own payments, but  
Morrisons may need to keep up theirs. If you’re unsure about anything,  
ask them about it.
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When you die,  
your pension pot 
could be paid to  
your loved ones 
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Can I stop or reduce  
my contributions?
You can – but think carefully before stopping your contributions, even for a  
while. If you do, you may also miss out on contributions from Morrisons  
and charges will continue to be taken.

Reducing the amount of your contributions – or making fewer – can reduce the potential value  
of your pension at retirement. You also need to make sure they don’t fall below the minimum level  
set by Morrisons.

You can ask for an illustration to show what the effect may be if you change, stop or restart your 
contributions. See page 50 to find out how to contact us.

If you stop contributing to your pension you can start again at any time, as long as you’re  
still eligible to do so. 

What protection do I have?
The Financial Services Compensation Scheme (FSCS), as approved by the Prudential Regulation Authority 
(PRA), provides protection for the customers (for Trust schemes this is the Trustees) of authorised firms 
such as Aviva. This means the FSCS can pay compensation to customers invested in funds directly managed 
by Aviva if a financial firm becomes unable, or likely to be unable, to pay claims against it. 

You can find more information on the FSCS website at: 
fscs.org.uk/what-we-cover/pensions/
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The legal bits you  
need to know 
This guide is based on the Trust Deed and Rules. We’ve explained things as  
clearly and accurately as we can. The guide doesn’t cover everything and the  
Trust Deed and Rules will always take priority over this guide. Here’s more  
about the legal side of your workplace pension.

About the Trust Deed and Rules

Your workplace pension is governed by the Trust Deed and Rules (dated 27 February 2019). It covers 
your membership of the workplace pension, which is a ‘defined contribution’ pension scheme. 

The Scheme’s legal framework applies as soon as you join, and you can ask for a copy of the Trust Deed 
and Rules from us at any time. Each year the Trustees also produce an Annual Report, which you can 
also ask to see. The Scheme is registered with HMRC for tax purposes under Chapter 2, Part 4 of the 
Finance Act 2004. 

About the Trustees’ privacy notice

The Trustees need to hold and process certain information about you to administer and manage your 
workplace pension. As you probably know, there are laws which govern how your personal data is  
used, and the Trustees have taken steps to make sure they comply with these laws. 

The Trustees have prepared a ‘privacy notice’ which describes in detail the personal data they hold 
about you and the legal basis for using it, including when they may ask for your consent. There’s 
also information about your rights, how they use the information, who they share it with and the 
safeguards to protect it. 

You can see it online at: workplace.aviva.co.uk/amt-fpn/  
And if you want a paper copy, we can send you one.
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The Pensions Regulator

The Pensions Regulator is an independent body, accountable to Parliament and the general public. 
Its main objectives are to protect the benefits of members of work‑based pension schemes and to 
promote good administration. The Pensions Regulator keeps a register of schemes and holds 
information about the scheme and the employer. It may intervene in the running of schemes 
where trustees, managers, employers or professional advisers have failed in their duties.

Visit thepensionsregulator.gov.uk 

email customersupport@tpr.gov.uk

write to Napier House, Trafalgar Place, Brighton, Sussex BN1 4DW or 

call 0800 138 3944

If you have a complaint

The Trustees hope that any issues can be resolved informally with us.

If this isn’t possible there is a formal procedure to resolve any complaints or disputes, known as the 
Internal Disputes Resolution Procedure. For more details please contact us using the Aviva contact 
details shown on page 50.

The Pensions Ombudsman

The Pensions Ombudsman can investigate and determine pension complaints in accordance  
with the Pension Schemes Act 1993.

Visit pensions-ombudsman.org.uk 

email enquiries@pensions-ombudsman.org.uk

write to Pensions Ombudsman Service, 10 South Colonnade, 
Canary Wharf, London E14 4PU or 

call 0800 917 4487

The information in this guide is based on the Trustees’ and our current understanding  
of current legislation, tax and HMRC practice. These can change without notice.
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Other formats: If you would like a Braille, large print or audio 
version of this document (MM39051), please contact us.

Get in touch 
If you need to get in touch with us or the Trustees, here are the contact details.

Call 0345 030 7385 between 8:00am and 5:30pm, Monday to Friday.

We may record your call to improve service. Calls may be charged and will vary,  
so please check with your phone company. 

Online workplace.aviva.co.uk/morrisons1/

If you want to provide feedback to the Trustees of the Scheme,  
you can email MTfeedback@aviva.com

Email morrisons@aviva.com

Write to Aviva, PO Box 2282, Salisbury SP2 2HY
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