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RBP - defined 
benefit

Annual pension

Reduced annual 
pension and max 25% 

tax-free lump sum

Transfer out

MRA - defined 
contribution

Buy annuity from 
insurance company 

for guaranteed 
income

Take max 25% cash 
tax-free and buy 

annuity

Full amount of cash -
25% tax free, 75% 

subject to tax

Multiple cash sums -
25% tax free, 75% 
subject to tax (split 

into max 5 portions)

Transfer to another 
pension arrangement 

to do flexi-access 
drawdown

Transfer to other 
existing pension 

arrangement

We recommend that every member should obtain financial information from Pension Wise 
(www.pensionwise.gov.uk) and /or financial advice from an independent financial advisor (www.unbiased.co.uk). 

The trustees and the company cannot are not allowed to give you financial advice. 


