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GETTING 
STARTED
Five ways to make more  
of your new workplace pension
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IMPORTANT INFORMATION
We’ve written this guide to give you useful information about how to make the most of your workplace pension, but it’s not 
personal advice. If you’re thinking about investing and aren’t sure if a particular investment is right for you, please ask for advice.

The information in this guide was correct as at 6 December 2022, and unless noted all figures apply to the 2022/23 tax 
year. You can’t normally access money in a pension until age 55 (57 from 2028). Pension and tax rules can change, and their 
benefits depend on your circumstances.

If you decide to transfer a pension, please make sure you won’t lose valuable guarantees or have to pay large exit charges.  
Pensions are normally transferred as cash, which means the value won’t be affected by market rises or falls for a period.

Investments can fall in value as well as rise so you could get back less than you put in.
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Your new HL Workplace Pension is a Group Self-Invested 
Personal Pension – ‘SIPP’ for short. 

The way it works is simple: 

• You and your employer add some money every month (and 
get a valuable boost from the government for doing so). 

• The money is invested so it has a chance to grow.

• From the age of 55 (57 from 2028) you can take as much of  
your pension as you wish – 25% usually tax free and the rest 
taxed as income.

Becoming a member of your workplace pension is an 
important first step. But it’s unlikely to be all you need to do 
to secure a comfortable retirement. Fortunately, building a 
healthy pension pot is easier than you might imagine.

In this guide we show you how you can make more of your 
new pension in five easy ways.

WELCOME
Now you’re a member of your workplace pension,  
the next step is to discover how to make the most of it. 

In this guide we show you 
how you can make more  
of your new pension in  
five easy ways.

STEPHEN LEFLEY
Head of Workplace Solutions
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 1
PUT  
MORE IN



HOW MUCH SHOULD YOU INVEST?
This depends on how much you have built up already, and 
when you want to retire.

If you’re going to put in more, it’s important to do it as soon as 
possible. The sooner you contribute, the longer your money has 
to grow. Although it’s important to mention, like any investment, 
the value can fall as well as rise so you could get back less than 
you put in.

Perhaps your employer will pay in more when you do. If so, 
make the most of this valuable benefit. Don’t just assume the 
minimum contribution level will be enough. 

We’re all different – but as a rule of thumb, saving around 12% 
of your salary every year of your working life is a good target. 
This might sound a lot, but many people start by paying less 
and then increase their contributions gradually.

Not only is this easier on your pocket, it can lead to a dramatic 
difference in your pension pot over time. 

USE THE PENSION CALCULATOR
Why not visit your HL pension website online and enter your 
details into the Pension Calculator? Search “HL Pension 
Calculator” online.

You can enter the pension savings you already have and how 
much you and your employer are contributing. You can then 
use it to work out how much more you might need to put in 
to achieve your target income. The figures it provides are not 
guaranteed but can be a useful guide.

TOP UP WITH A ONE-OFF CONTRIBUTION
This can be a great way of boosting the value of your pension.

Like regular contributions, you receive generous tax benefits 
on the money you put in. For example, if you invest £800, the 
government automatically adds £200 (20%) basic rate tax 
relief increasing your total contribution to £1,000. 

If you pay further tax, it could cost you even less. The more 
you put in, the bigger the tax boost. Tax rules can change and 
any benefits depend on individual circumstances. 

 HOW TO 
 PUT MORE IN

• To increase your regular payments, contact your 
employer to find out how and when you can do so.

• If you want to top up your pension with a one-off 
contribution, please read the enclosed Key Features 
(including the contribution checklist and important 
investment notes), then you can make a debit card 
payment over the phone or online. 

• Or you can make a cheque payable to ‘HL SIPP/Your 
initials and surname’ and return it in the pre-paid 
envelope enclosed.

Remember money in a pension can normally be 
accessed only from age 55 (57 from 2028).
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PUT  
MORE IN

As a member of your workplace pension, your employer will be 
paying in and you probably are too. But is it enough?
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 TRANSFER 
 OLD  PENSIONS
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Many of us rack up a collection of old pension pots from  
previous jobs.

In theory, this should be a good thing, providing another 
source of income when you retire. In practice, having pensions 
scattered all over the place can be hard to keep track of.

SO WHAT CAN YOU DO?
You can consider easily consolidating old pensions into one. 
This can make them easier for you to manage, reduce your 
paperwork, and ensure you don’t lose track of them.

Should you decide to transfer, you can log in to your account, 
see how much your workplace pension is worth, and make 
changes as and when you want.

WHAT PENSIONS CAN YOU TRANSFER?
You can transfer most types of pension:

• Most old work pensions (it is rarely wise to transfer final 
salary pensions, though)

• Stakeholders and personal pensions

• Free Standing Additional Voluntary Contribution schemes 
(FSAVCs) and most Additional Voluntary Contribution  
schemes (AVCs)

• Retirement Annuity Contracts

• Executive pensions plans.

WHAT TO CONSIDER FIRST
Before transferring, you should check you won’t lose valuable 
guarantees or incur excessive exit fees. Pensions are usually 
transferred as cash so you will be out of the market for a 
period. Please also ensure you will benefit by transferring – if 
you are at all unsure you should seek personal advice. 

 HOW TO   
TRANSFER OLD PENSIONS

If you would like to transfer an old pension to your  
new workplace pension, please read the enclosed  
Key Features (including the Transfer Checklist and 
Common Transfer Declaration) first. Then simply: 

• Complete the enclosed SIPP Transfer Form

• Return it in the pre-paid envelope provided.

If you have any questions, call 0117 314 1795 or email 
invest@hl.co.uk.

You can also transfer online if you’ve set up access  
(see next page).
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 TRANSFER 
 OLD  PENSIONS

If you’re not keeping track of old pensions, you’re probably not 
making the most of them.
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A SMARTER WAY TO MANAGE YOUR PENSION
Here are just some of the things you can do once you get 
online with your workplace pension:

• See how much your pension is worth at any time, 24/7.  
It’s as easy as checking your emails.

• View statements and contribution history. Find out how 
much you have saved and when at the click of a button.

• Download our free app for smartphone.  
Manage your workplace pension securely and conveniently.

• Top up online by debit card. No need for cheques or  
phone calls.

• Go ‘paperless’ and limit the confidential mail you receive.

• See a map of exactly where you are invested and make 
changes when it suits you.

 HOW TO   
SET UP ONLINE ACCESS

You will shortly receive a PIN in the post which enables  
you to view your pension online. 

Simply visit your workplace pension website or  
www.hl.co.uk and then:

• Select “Register for online access” on the home page

• Follow the instructions to set up your online details

If your PIN has expired, or you’ve forgotten your login 
details, simply call us on 0117 314 1795.

3  
 SET UP ONLINE 
 ACCESS 

Online management saves you time, helps you keep a closer eye 
on your pension, and you can make changes when you want.
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DEFAULT FUND
Contributions for your workplace pension will be automatically 
invested in the ‘default fund’ (see the enclosed guide for  
more detail). 

But everyone’s investment goals are different. Consider the 
people you work with – for some, retirement may be a long 
way off but for others it may be just around the corner. 

Some people are willing to take on more risk in the hope of 
getting a bigger pension. Others may be more wary. 

You may wish to consider other funds in addition to (or 
instead of) the default fund. 

If you want to choose your own investments, there are a 
number of ways we can help. 

WANT SOME IDEAS? CONSIDER THE ‘ABC FUNDS’
To help you get started, our Research Team has highlighted 
three investment ideas. They could be a useful starting point 
but please note, they are not personal advice. 

They include: an Adventurous fund, a Balanced fund and  
a Conservative fund – we call them the ‘ABC Funds’.  
Why not find out more about our ABC funds by requesting  
our short guide? 

WANT TO BUILD YOUR OWN PORTFOLIO?
Please visit your workplace pension website for more 
investment ideas, including: 

• Wealth Shortlist – a list of funds which we believe have 
outperformance potential over the long term which people 
confident building their own fund portfolio can use.  
However, this is not a recommendation to buy.

WHAT NOW?
If you are happy with the default fund you don’t need to take 
any further action. 

If you want to make your own investment choices, you can 
do so in one of two easy ways. First please read the fund 
‘Key Investor Information Document’ or fund Key Features 
(available on our website or on request) to make sure your 
investment choice is right for you – if in doubt, please contact 
us for advice. 

Remember, all investments, including the default fund, can fall 
as well as rise in value so you could get back less than put in.

 HOW TO   
MAKE INVESTMENT CHOICES

1. Choose online: Once you have registered  
online, follow the simple steps to choose your  
own investments. If you need any help, call  
0117 314 1795.

OR

2. Return the ‘Investment Choices Form’:  
Simply complete and return this form in the prepaid 
envelope provided.4

INVEST WITH  
 CONFIDENCE 

The secret to growing your pension over time is choosing the 
right investments. The better your investments perform, the 
bigger your pension pot.  
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YOUR RETIREMENT, YOUR CHOICE
Restrictions on how much income can be drawn from 
pensions have been scrapped – those over the age of 55 (57 
from 2028) can take as much as they like, whenever they like. 
25% of your pension will normally be tax free and the rest 
taxed as income.

Deciding whether to withdraw pension income over time 
rather than in one go is an important consideration – it can 
greatly affect the amount of tax you pay.

Please remember, your pension may need to last throughout 
your retirement. Tax treatment can change and depends on 
your circumstances.

In reality, most people will want their pension to provide a 
regular income in retirement. There are three main ways to do 
this, as briefly outlined below:

A SECURE INCOME (ANNUITY)
An annuity can provide a secure income for life, for those who 
want it.

An insurance company will make regular payments directly 
into your bank account, in exchange for your pension fund. 
However, shopping around for the best rate is a must – once 
an annuity has been set up, it cannot be changed.

We’ll show you the best annuity rates available from the open 
market to ensure you get a great deal.

A FLEXIBLE INCOME (DRAWDOWN)
Investors can choose to draw a variable, taxable income 
directly from their pension. The pension itself stays invested, 
so it can continue to go up and down in value. 

You choose where to invest and what income to take. 
 
Drawdown offers more flexibility but also carries considerable 
risks. You could run out of money if you take too much out, 
your investments don’t do as well as you’d hoped, markets 
perform badly, or you live longer than expected.

MIX AND MATCH
There is also the chance to mix and match the above two 
options. Most people will want some kind of secure income 
to cover basic costs and bills. The rest of the pension can be 
used to provide a variable income, with peace of mind that 
essential costs will be met.

IT’S YOUR DECISION
We strongly recommend you understand your options 
and check they are suitable for your circumstances: take 
appropriate advice or guidance if you are unsure. 

You can find more information online at  
www.moneyhelper.org.uk, by calling 0800 138 3944,  
or face to face.

HOW WE HELP
When the time comes for you to explore your options, our 
Retirement Service will explain the choices in plain English. We 
have a range of online tools and guides to help. We also offer 
personal financial advice, please be aware there are separate 
charges associated with this.

 HOW TO   
EXPLORE YOUR OPTIONS

• If you want to find out more about the options 
available you can visit the ‘Retirement’ section online.

• Contact our Retirement Helpdesk on  
0117 314 1798 and speak to an expert or email 
retirementservice@hl.co.uk.
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 APPROACHING 
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Understanding your options and making the right decisions at 
retirement is more important than ever. 
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We’re Hargreaves Lansdown – a secure, FTSE 100 company 
helping UK savers and investors for more than 40 years.  
Over one million people already trust us to help them save  
and invest with confidence.

We make it easy for you to manage your pension online with 
our mobile apps. Our Helpdesk is here Monday - Friday,  
8am to 5pm and Saturday 9:30am to 12:30pm.

FIND OUT MORE 

www.hl.co.uk
0117 314 1795
invest@hl.co.uk

Hargreaves Lansdown
One College Square South
Anchor Road
Bristol BS1 5HL

ABOUT US
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Hargreaves Lansdown
One College Square South
Anchor Road Bristol BS1 5HL

Issued by Hargreaves Lansdown Asset Management.  
Authorised and regulated by the Financial Conduct Authority. 1222

0117 314 1795
invest@hl.co.uk
www.hl.co.uk


