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Welcome
As Chairman of the Parliamentary Contributory
Pension Fund Trustees, I am pleased to welcome you
to this year’s Annual Review. In the following pages
you will find a summary of the latest accounts for
the year ended 31 March 2018, along with all the
latest news and information about the Scheme.
In 2018, we welcomed Alistair Bridges to
the Board as the IPSA Trustee following
the resignation of John Sills, the former
IPSA Trustee. John had been an IPSA
Trustee for a number of years and had
served as IPSA Trustee during the run-up
and implementation of the new Career
Average Related Earnings scheme for
MPs in 2015. I offer my sincere thanks to
John for the commitment he offered the
Board over the years.

strongly and the Scheme’s UK property
portfolio contributed strongly to overall
performance.
During the year, the Trustees did make
some strategic changes to their investment
strategy after careful consideration. This
involved the liquidation of a global equity
portfolio and reallocation to illiquid
credit mandate. In addition, we made
some changes to the property portfolio
to simplify the Scheme’s holdings in this
asset class.

The immense challenges, ranging from
political to social and economic shifts,
that I referred to last year still remain.
However, despite these challenges,
I am delighted to report that the
Scheme has returned 3.5% against a
benchmark of 3.6% during the year
ending 31 March 2018. During the
period, global equity markets performed

The actuarial valuation as at 31 March
2017 was completed and published on the
Scheme’s website in 2018. Further details
of this report and its findings are available
as part of this annual review. As part
of the Trustees’ responsibility to ensure
funding levels are maintained for current
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Help for visually impaired members
This Annual Review is available in a large type or as a PDF
which can be emailed to you. If you would like to receive
one of these, please contact the Pensions Secretariat.
and future liabilities, Trustees have agreed
to annual funding valuations which will
provide funding updates in between the
triennial actuarial valuations.

and policies in relation to ESG. In this
respect, we published our statement
of beliefs and statement of responsible
investment as part of our Statement of
Investment Principles (SIP). To aid our
fund managers in voting and engagement
issues on our behalf, we have published an
Engagement Policy. 			
		

Trustees continued discussions around
climate risk and change, and wider
Environmental, Social and Governance
(ESG) issues, the implications for fund
investments and returns, and as part
of our investment beliefs, principles

Continues overleaf
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The Trustees have been monitoring
and engaging with their managers on
voting activities. We publish voting and
engagement reports. All documents
referred to are available for viewing on
the PCPF website.

Should these allowances be exceeded,
there is the potential for a tax charge.
It is the member’s responsibility to
advise HMRC of the liability and make
arrangements for payment.
To support members in understanding
this area and plan accordingly, details of
both these allowances are published on
the Scheme’s website and the Secretariat
arrange pension tax seminars to cover
these and any other relevant tax topics.
I encourage you to make use of these.
Please also let Secretariat know what
other forms of support in this area would
be helpful.

Discussions in this area are ongoing into
2019 and our policies are evolving as we
continue to discuss the financial risk of
climate change as well as wider ESG
considerations. These discussions include
complying with the new Occupational
Pension Schemes (Investment
and Disclosure) (Amendment and
Modification Regulations 2018) due to
come into force in October 2019. We
continue to work closely with all our
advisers to meet all requirements in this
area.

Throughout 2018 the Secretariat and
Trustees have been running a tender
exercise for pensions administration
services. I am pleased to report that
following a very competitive procurement
process, a new Scheme Administrator
has been selected providing significant
cost savings to the Scheme along with an
added value service. The new provider is
called Buck.

Pensions taxation is a busy and complex
area following reforms of recent years.
Of particular note for members are the
Annual Allowance (AA) and Lifetime
Allowance (LTA). These are, respectively,
an annual allowance for the increase in the
value of members’ pension savings, and an
allowance for the value of pension benefits
when they come into payment.
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Transition arrangements have commenced
and the new supplier is talking to the
incumbent provider, RPMI, to plan the
handover project. We expect a smooth
migration to Buck and the process is
likely to take at least six months.

in Spring 2019. The Trustee lawyers and
IPSA lawyers have been working together
to draft the required Rule changes before
they are officially laid by IPSA. Finally,
and as always, I would like to express my
thanks to my colleagues on the Trustee
Board for the time and service they have
given over this busy year. I would also
like to take this opportunity to thank
the Secretariat staff for their continued
support and help.

Once the handover process is complete,
communication will be issued to all
scheme members to inform you of new
contact details for Buck. All members
serving, preserved and pensioners will
receive a communication.

I hope you enjoy reading this year’s
Annual Review and that you find it
informative. If you have any feedback
to give on this year’s Review or any of
our other communications, the Trustees
would be pleased to hear from you via the
Pensions Secretariat – contact details are
on the back page. You may also
like to visit the Scheme’s website at
www.mypcpfpension.co.uk which
provides more information about the
Scheme and your pension benefits.

I would like to thank RPMI for their
work as our Scheme Administrator for a
period of over 10 years during which time
they provided administration services for
two General Elections as well as a snap
election.
Following the General Election in
2017, the Scheme rules were subject to a
statutory review by IPSA. As a result of
this review various changes will be made
to the PCPF Rules which are largely
technical and designed to bring clarity
and clarification to the Rules. IPSA have
made an announcement on their website
that changes will be announced by them

With best wishes
Brian H Donohoe
Chairman of Trustees
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At a glance
2017/18

Financial highlights
2018

2017

£’000s

£’000s

Contributions
from Exchequer

6,775

6,698

Investments Returned:

Contributions
from members

5,956

5,956

3.5%**

Investment income

9,831

9,702

(Down from last year’s 22.1%)**

Total income

22,562

22,356

Total membership was

Money out

2,029

Benefits paid

25,994

24,523

Transfers out

663

1,120

Investment
management
expenses

1,276

1,432

765

602

Total expenditure

28,698

27,677

Total assets at end
of the year

730,262

732,736

Pension liability at
end of the year

887,300

941,500

Total Assets:

£730m
(Down from last year’s £733m)

(Up from last year’s 1,951)

** This information is taken from
the full Trustees’ Accounts for the
year ended 31 March 2018, which
are published by the National Audit
Office as a House of Commons
paper. From 1 April 2015 the pension
liability has been recognised in the
PCPF accounts. A copy of the full
report is available on the Scheme’s
website www.mypcpfpension.co.uk

Money in

Administration
expenses
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Membership
Member type

2018

2017

Contributing members

638

637

Deferred pensioners
(former contributing members)

291

224

1,100

1,090

2,029

1,951

Pensioners
Total

Pensioners

Contributing
members

638

Total
membership
1,100

2,029
291

Deferred
pensioners

8

Annual Review 2018

Investment Perspectives
Market update (12 months to
30 September 2018).

Bank announced that it would end its QE
programme by December 2018.

Global growth lost some of its early
momentum at the start of 2018, but
recovered again in the second half of
the period. The US has led the way, with
GDP growth close to 3% over the period.
However, risks to the outlook came in
to greater focus towards the end of the
period as global trade tensions continued
and Brexit talks entered a rough patch.

Exchange rate movements among the
major currencies were small over the
period as a whole. Strongest was the US
dollar – supported by economic strength
and higher interest rates, it rose 5% in
trade-weighted terms. Weakest was
sterling, affected by sluggish UK economic
growth and Brexit risk, but it still fell less
than 3% against the dollar.

Oil prices rose more than 40% to their
highest level since late 2014. This
generally offset any underlying easing of
global inflation pressure. Annual headline
inflation rose from 1.5% to 2.1% in the
Eurozone and was unchanged at 2.3% in
the US. However, in the UK it fell from
3.0% to 2.4% as the impact of post-Brexit
sterling devaluation continued to fade.

US government bonds struggled in the
face of buoyant economic growth and
higher interest rates; 10-year yields rose
from 2.3% p.a. to 3.1% p.a. Equivalent
yields rose by 0.2% p.a. to 1.6% p.a. in the
UK and were unchanged, at 0.5% p.a. in
Germany.
Credit spreads rose over the period,
initially as growth faltered in early
2018, then as heightened economic
risks undermined sentiment. In general,
speculative-grade credit markets
outperformed investment grade
counterparts.

There was a gradual tightening of
monetary policy over the period. The
Federal Reserve raised US rates another
four times and started to unwind its QE
programme. The Bank of England raised
UK rates twice: in October 2017 – the
first rise in over a decade – and again
in August 2018. The European Central

Fuelled by the sustained momentum of
corporate earnings, global equities
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pushed higher over the period: the FTSE
All-World Index returned 11.6% in local
currency terms. North America, where US
tax cuts provided an additional tailwind,
was the best-performing region; emerging
markets, where dollar strength encouraged
capital outflows, brought up the rear.
UK commercial property continued to
rise steadily – the IPD Monthly Index
returned 10% over the period. The
ongoing shift towards online shopping
played a significant part in marked
sectoral divergence. The Industrial sector,
including distribution centres for online
retailers, returned 21%; the traditional
Retail sector returned only 4%, less than
the income it generated.

Fund performance
Over the year to 31 March 2018, the
Scheme’s assets returned 3.5% over the
year to 31 March 2018, broadly in line
with benchmark. The Scheme’s overall
performance reflects positive returns from
equity markets over the period. All of the
Scheme’s assets delivered positive absolute
returns, with the UK property portfolio
delivering substantial positive returns of
10% over the year.
More recent performance from the
Scheme has been strong, with the Scheme

delivering a positive return of +6.7% over
the six-month period to 30 September
2018, in line with benchmark. Positive
returns were supported largely by the
Scheme’s equity investments which
performed strongly over the period. Over
this time period, equity market returns
have continued to deliver positive returns.

Update on strategy
Over the year, the Scheme completed the
rationalisation of its property allocation,
reducing the number of investment
managers and increasing the allocation
to income distributing funds. The
Scheme saved in the region of £1.1m in
transaction costs as a result of the Trustees’
decision to utilise secondary market
opportunities rather than trade directly on
the primary market.
The Trustees commenced a scheduled
review of the Scheme’s investment
strategy during the year. As part of this
process, the Trustees received training
in relation to recent market and product
developments. They also revisited the
Scheme’s investment objectives and
beliefs. The Trustees are currently
considering potential changes to the
Scheme’s investment strategy, which
will be reported as part of next year’s
Annual Review.
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Scheme asset managers
The manager proportions and mandates at the year-end are shown in the table below:
Manager

Mandate

Holding as at
31.3.18

Target
Allocation

BlackRock Advisors (UK)

Global equities

46.6%

45.0%

MFS International (UK)
Ltd

UK equities

8.9%

8.0%

MFS International (UK)
Ltd

Global equities

7.9%

8.0%

M&G

European Loans

9.4%

10.3%

M&G

Illiquid credit

5.0%

5.0%

Multi-managers

Property

10.4%

10.0%

PIMCO Europe Ltd

UK bonds

11.0%

13.7%

Cash

0.8%

-

100.0%

100.0%

Transition cash*
Total

*Represents residual cash resulting from the liquidation of the global equity portfolio managed
by Sarasin & Partners LLP during the year. The cash is being used to support ongoing cashflow
commitments for the time being, and is expected to be invested following a review of the
Scheme’s investment strategy during the 2018/19 Scheme year.
There were no employer-related investments during the year (2017: nil).
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Where the assets were invested on
31 March 2018
Property

Cash

0.8%

10.4%

UK equities

8.9%

Fixed income

25.4%

Asset
investment

54.5%

Overseas
equities

UK equities

8.9%

Overseas equities

54.5%

Fixed income

25.4%

Property

10.4%

Cash

0.8%
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How did the investments perform?
The overall Scheme performance during the past five years is shown
here, relative to the benchmark set by the Trustees.
Total Scheme Performance - 12 months

25
22.1

21.2
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15
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12.0 12.7
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3.5

3.6

0
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Year to
31/03/2014

Scheme

Year to
31/03/2014

Year to
31/03/2016

Benchmark
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Year to
31/03/2017

Year to
31/03/2018
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Overall fund
holdings as at
31 March 2018

Top 20 Holdings

In an effort to maintain transparency and
accountability to stakeholders, we disclose
our overall top 20 holdings. The Scheme’s
exposure to underlying stocks reflects a
combination of the managers’ benchmark
index (for passive mandate), and for active
mandates only, the managers’ views on
the stocks’ return expectation taking into
account the stocks’ underlying risks.
Top 20 Holdings - 21.6%

Other
Holdings - 78.4%

14

21.6%

UK Government

4.5%

BP PLC

1.6%

HSBC Holdings PLC

1.5%

BAT

1.4%

Diageo PLC

1.3%

Reckitt Benckiser Group PLC

1.1%

Glaxosmithkline PLC

1.0%

Vodafone Group PLC

0.9%

Rio Tinto PLC

0.9%

Royal Dutch Shell PLC Class A

0.8%

Visma AS

0.8%

Nestle SA

0.8%

Bayer AG

0.7%

Royal Dutch Shell PLC Class B

0.7%

Roche Holding Par AG

0.7%

Apple INC

0.6%

Barclays PLC

0.6%

WPP PLC

0.6%

RELX PLC

0.6%

Samsung Electronics LTD

0.5%

Other Holdings

78.4%

Total

100%
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Actuarial valuation 2017
An actuarial valuation is an assessment of
the Scheme’s general financial health, and
takes place every three years.
One of the purposes of the PCPF
actuarial valuation is to determine the
appropriate Exchequer contribution rate
needed to pay for the payment of PCPF
pension benefits.
The results of the funding level
assessment, included in the actuarial
valuation at 1 April 2017, are below.
Value at 1 April 2017
(£ million)
Liabilities

598.1

Assets

665.3

Surplus

67.2

Funding level

111.2%

The actuarial valuation as at 1 April 2017
can be found on the PCPF website 		
www.mypcpfpension.co.uk

Cost Cap Valuation
For the first time this year, in line with
similar changes to Public Sector schemes,
and under the rules and provisions of
both the MPs’ Pension Scheme and
the Ministerial Pension Scheme, the
Government Actuary has undertaken
a cost cap valuation in addition to the
actuarial funding valuation. The cost
cap is the provision which affects the
contributions members make. These
provisions have been introduced for the
public sector pension schemes to ensure a
fair balance of risks between the scheme
members and the taxpayer. Treasury
Directions provide the mechanism for
this cost cap to operate and effectively
this was put in place to ensure that the
risks associated with pension provision are
shared with Scheme members. Based on
the results of a cost cap mechanism, there
could be various results ranging from
an increase in member contributions to
improvements in the benefits offered
to members.
The first cost cap valuations for both
Schemes are underway and expected to
be completed during 2019. Results will
be published once available.
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Your tax limits
You get tax relief on your pension
savings, but there are limits and
tax will be charged on any excess.
This is a brief round-up of the allowances.
Your actual pension payments are still
subject to Pay As You Earn (PAYE).

Annual Allowance
This is the amount of tax-free savings you
can pay into your pension in a tax year.
This allowance is based on the total
amount of defined benefits you have built
up (plus your defined contribution benefit
savings, if you have any).
The Annual Allowance is currently
£40,000, although there are exceptions
for high earners (see Tapered Annual
Allowance).
Work out your allowance online at
hmrc.gov.uk/tools/pension-allowance

Lifetime Allowance
You can save as much as you like into
your pension. But there is a limit to the
amount you can draw out of all your
pensions without attracting an excess
tax charge. This is called the Lifetime
Allowance (LTA) and it is currently set
at £1.03million (for the 2018/19 tax year
and rising to £1,055,000 for 2019/20).
You usually find out if you are affected
by the LTA when you retire, because it
is based on the actual benefits you will
receive (excluding the State Pension).

Tapered Annual Allowance
The Annual Allowance reduces for some
high earners. This is called the Tapered
Annual Allowance, and includes earnings
from employment plus other external
sources such as shares, rental properties
etc during the tax year, plus the value of
your pension pot.
You will be affected if your ‘adjusted
income’ (your taxable income plus your
Pension Input Amount) is over £150,000
and your taxable income is over £110,000.
For every £2 of adjusted income over
£150,000, your Annual Allowance reduces
by £1, to a possible minimum of £10,000.
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Your Annual Allowance is confirmed on
your Annual Benefit Statement and if
you have exceeded the standard Annual
Allowance, you will also receive a Pension
Savings Statement before 6 October 2019.
Please note that this statement relates
only to your benefits in the PCPF, and
does not include earnings and income as
described above.
Your Annual Benefit Statement will also
show the percentage of the Lifetime
Allowance used, as at 5 April.

Money Purchase Annual
Allowance
This tax limit is £4,000. This only applies
if you have already taken some of your
defined contribution savings as cash, a
short-term annuity from a flexi-access
drawdown fund, cash from a pension pot
(uncrystallised funds pension lump sums)
or if you have taken more than the limit
from a capped drawdown fund.

Pension Tax Seminars
The Secretariat provide pension tax
seminars delivered by an independent
financial adviser, for members throughout
the year. These focus on the tax treatment
of your pension benefits, particularly in
relation to your annual Allowance (AA)
and Lifetime Allowance (LTA). Members
have found them to be helpful, and details
of dates, times and venues of this year’s
seminars will be circulated to members.

Useful reading
For more information on the taxation
treatment of your benefits visit the PCPF
Scheme guide on pension tax allowances at
www.mypcpfpension.co.uk
Also visit Gov.uk/tax-on-your-privatepension for up-to-date information
about tax limits in relation to the Money
Purchase Annual Allowance.

You may be affected if you take
money from your additional voluntary
contributions and any another defined
contribution pension arrangements
you may have, and then make more
contributions.
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Some reminders
What is an abated pension?
Abatement is a standard feature of public
service pension schemes.
If you are in receipt of a pension from
the Scheme, and following retirement,
you return to work in the public sector,
you may not earn more, by way of 		
“re-employed salary” and pension, than
the up-rated salary for the post from
which you retired.
As a result, if you retire and are re-elected,
your pension benefits may be affected.
For example, when your new salary plus
your pension exceed your previous
up-rated salary, your pension will be
reduced or may cease. This is known as
‘abatement’.
More information about working after
retirement is available in the Pensioners’
E-booklet at www.mypcpfpension.co.uk
in the ‘Pensioners’ section.

What are retained benefits?
Your maximum benefits under the
MPs’ Final Salary and Ministerial
Scheme membership(s) may be reduced
if you have separate occupational and/or
personal pensions.
Should you be in this position and
wish to understand the impact on your
Parliamentary Contributory Pension
Fund benefits, please contact RPMI.
Contact details are set out at the end
of the Review.

Ill-health review reminder
Ill-health benefits are reviewed
periodically by the Trustees until members
reach retirement age.
If you have any queries about any 		
ill-health benefits, please contact the
Scheme administrator, RPMI, using
the details on page 28.

Take care of your Death
benefit nominations
If you die in service, the lump sum paid to
your loved ones is a very valuable benefit
that can bring peace of mind at a difficult
time.
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A lump sum benefits is payable at the
Trustees’ discretion if you die before the
age of 75 while still contributing to the
Scheme.

have children and don’t complete a new
form to change their wishes – meaning
their ex-partner remains in line to receive
the lump sum.

The payment is not usually subject to
income or inheritance tax, although it will
be subject to the Lifetime Allowance.

You should complete a new Death benefit
nomination form every few years, even if
your wishes haven’t changed, so that the
Trustee knows they’re up to date.

You can complete a Death benefit
nomination form to say where you’d like
the payment to go – it could be people,
charities, organisations or clubs – and
can allocate a percentage of the payment
to each.
Often, people complete a Death benefit
nomination form and tell the Trustee they
want their death benefits to go to their
current partner. But many then divorce,
remarry, enter into new relationships or

How to nominate…
You can download a death benefit
nomination form at
www.mypcpfpension.co.uk/forms.
Alternatively, request one from the
Scheme administrator, RPMI, by calling
0345 112 0026 (calls cost up to 9p per
min from landlines. Mobile charges may
vary) or emailing pcpf@rpmi.co.uk.
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Reminder on rules around
remarriage
If you stopped contributing to the
Scheme prior to 3 November 2004, your
spouse’s pension is payable for life unless
you remarry, enter into a civil partnership
or co-habit with another person.
Please advise the Trustees if your personal
circumstances change in the future.

Keep your details up-to-date
Have you moved house or changed your
contact information?
If so, remember to keep the Scheme
administrator, RPMI, informed so you can
continue to receive important information
about your pension.
You can update your details by writing to:
PCPF Administration Team, RPMI,
PO Box 193, Darlington, DL1 9FP.
Alternatively, email pcpf@rpmi.co.uk or
call 0345 112 0026 (calls cost up to 9p per
minute from landlines. Mobile charges
may vary).
The new Scheme Administrator, Buck,
will take over later in 2019, but you can
be assured that there will continuity of
provision of service from RPMI during
the handover period.
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Budget update

Although the ban covers unsolicited
phone calls, you should also be very wary
of pension review offers that you may
see elsewhere, such as on social media
platforms.

No major pension changes
were announced in the Autumn
Budget, held in October 2018,
but the focus was on the
following topics:

The Financial Conduct Authority and
The Pensions Regulator have recently
launched new ScamSmart material to
help people avoid pension scams.

Lifetime Allowance
This is increasing from £1,030,000 to
£1,055,000 from 6 April 2019

Find out more at
www.pension-scams.co.uk or
www.fca.org.uk/scamsmart.

Pension dashboards
Developments in the pensions dashboard
will follow to enable people to view details
about their pension savings, including
State Pension, in one place. However, no
launch date has yet been set.
Ban on cold calling			
It was announced that new legislation
would come into force to ban cold calling
on pensions.
As of January 2019, it is illegal for you to
be approached by phone about a possible
transfer of your pension benefits.
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GMP Equalisation
The Trustees are aware of the High Court
judgement on the Lloyds Bank case,
which looks at ensuring that members
who receive Guaranteed Minimum
Pensions (GMPs) get the same benefits,
regardless of gender.
A GMP is the minimum benefit that
must be provided by a pension scheme to
a member who has been contracted out
of the State Earnings-Related Pension
Scheme (SERPS) between 6 April 1978
and 5 April 1997.
The equalisation between genders required
under the Lloyds judgement would apply
to GMPs earned after 17 May 1990.
The Parliamentary Contributory Pension
Scheme was contracted out of SERPS
throughout the period from 17 May
1990 to 5 April 1997, and members with
pensionable service during this period
would have GMPs. Therefore, any final
Lloyds ruling will be of relevance to the
Scheme.

The Trustees welcome the recent clarity as
this is a long-standing and complex issue,
which the Trustees have been monitoring
closely.
The Trustees will be working closely
with their advisers to monitor the case
and any appeal that may follow to asses
any implications for members and, if
necessary, identify any appropriate action
that may be required.
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State Pension Age changes
From 6 November 2018, the State
Pension Age became the same for men
and women.
The change, which has been gradually phased in,
means that women can start claiming their State
Pension at the same age as men – from the age of 65.
The change does not cover when you can take
your benefits as your pension is covered by the
Scheme Rules.
Up until 2010, women could take their State Pension
at age 60, but their State Pension age has gradually
risen since then.
The State Pension Age will go up again for both
men and women to age 66 by October 2020 and 67
by March 2028. Another rise to 68 is proposed by
March 2039.
For members of the CARE arrangement, your
Normal Retirement Age from the Scheme may
change in line with any potential future changes
in the State Pension Age.
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How to save more
Please remember the April
deadline for applications for
Added Pension or Effective
Pension Age changes.
It is important to plan carefully for the
lifestyle you want when you retire and
there are several options available to help
you keep your pension savings on track.
Please note that options vary for members
of the CARE Section and Final Salary
Section.

Added Pension
Members of the CARE Sections of the
Scheme can pay a one-off lump sum or
make monthly contributions to buy an
additional amount of pension, either to
buy an extra pension for you or for you
and your dependant(s). This is known as
Added Pension.
Added Pension options are available
once a year (either in April or within one
month of joining the Scheme).

Effective Pension Age (EPA)
Members of the CARE Sections of the
Scheme are able to claim their Scheme
benefits when they reach Normal
Retirement Age. This will be either age 65
or their State Pension Age – whichever is
greater.
If your State Pension Age is over 65,
you can pay additional contributions by
making monthly contributions to the
Scheme. This option is available once a
year (either in April or within one month
of joining the Scheme) to reduce your
Normal Retirement Age by up to three
years, to a minimum of age 65. This is
known as buying an ‘Effective Pension
Age’ (EPA).

Early Retirement Reduction
Waiver
If you retire before your Normal
Retirement Age or EPA, your pension
would normally be reduced because it is
being paid early. However, members of
the CARE Sections can make a one-off
payment at retirement so that benefits are
not reduced.
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The Scheme administrator, RPMI, will
calculate the cost of this, if requested, and
the payment must be received before your
pension will be paid.

Additional Voluntary
Contributions (AVCs)

The AVC arrangement for the Scheme is
provided by Zurich.
If you would like more information
about AVCs, please contact RPMI at the
address given on page 28.

Find out more

While you are contributing to the
Scheme, all members of the Scheme
have the option to pay AVCs. These are
extra pension contributions which build
up in a separate fund to your Scheme
contributions.

If you wish to buy Added Pension
or Effective Pension Age, you can
learn more and download forms at
www.mypcppension.co.uk or contact
RPMI.

You can choose how much to pay (subject
to limits) and which funds you would like
to invest in from the choice available.

For more information on the Early
Retirement Reduction Waiver, please
contact RPMI at the address given on
page 28.
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Parliamentary Contributory Pension Fund

House of Commons Members’ Fund

What is the Members’ Fund?
The Members’ Fund is a benevolent
fund that assists former Members of
Parliament and their dependants who
are in financial need. It was established
in 1939, when there were no pension
arrangements for Members, to provide
former members with benefits in lieu of
a pension. Former members and certain
dependants can apply for assistance,
particularly in times of financial hardship.

What are its current aims and
how is it funded?
Its aims are to continue to make annual
grant payments to existing claimants and
to provide one-off payments to former
MPs and/or their spouses, children and

any other financial dependants who are
experiencing financial hardship.
All current Members automatically
contribute £2 per month by deduction
from their salary.

How is it managed?
It is managed by a board of Trustees, who
are either serving Members appointed by
the House, or former members.
They consider all applications for benefits
and grant suitable awards after they
have looked at all the circumstances of
the applicant, particularly their financial
circumstances. All matters related to the
Fund are handled on the basis of utmost
confidentiality.
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Who may benefit from one-off
payments

How do I apply for
assistance?

Any former member or any persons who
appear to the Fund’s Trustees to be, or
to have been, a financial dependant of a
former member. Pensioner and deferred
members of the PCPF are entitled to
apply for a payment from the Fund,
and each application will be carefully
considered on its own merits by the
Trustees as described above.

If you would like to apply for financial
assistance from the Members’ Fund,
please contact the HCMF Secretariat
using the contact details below. You will
be sent an application form requesting
further information about your financial
situation and reasons for applying and you
will be required to provide documentary
evidence of your finances. The Trustees
will then consider your case at a meeting
and you will be notified of their decision
in due course.

Enquiries and further information
HCMF Secretariat
House of Commons Members’ Fund
Pensions Secretariat
Corporate Services
House of Commons
London SW1A 0AA

Telephone: 020 7219 2106
Fax: 020 7219 2554
Email: hcmf@parliament.uk
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Your contacts
The Scheme is currently
administered by RPMI Limited,
which also looks after the
accounting and payroll functions.
If you have any questions or require
any information about your pension
entitlement, please contact the
administrator of the Parliamentary
Contributory Pension Fund (PCPF),
quoting your unique pension reference
number (if not known, please quote your
National Insurance number), at:

If you have any general queries or would
like to arrange a meeting to discuss your
pension, please contact:
Pensions Secretariat
House of Commons
Corporate Services
London SW1A 0AA
Email: pensionsmp@parliament.uk
Phone: 020 7219 2106
Fax: 020 7219 2554

PCPF Administration Team
RPMI
PO Box 193
Darlington
DL1 9FP
Customer helpline: 0345 112 0026
Email: PCPF@rpmi.co.uk
Website: www.mypcpfpension.co.uk
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