
Executive Retirement Programme    
AT  A  G L A N C E

Purpose
This document provides you with key information about the Executive Retirement Programme product. It is not marketing 
material, nor does it replace or amend your existing Terms and Conditions with Countrywide Assured plc (“Countrywide 
Assured”). This information is to help you understand the nature, risks, costs, potential gains, and losses of this product and 
to help you compare it with other products.

There is also a State Contracted Out (Executive) Extra Retirement Programme which operates under the same terms and 
conditions. 

Product provider Countrywide Assured

Product availability Sold from 1 July 1988 to 1 February 1992

Policy holder Single life basis

Investment minimum £25 per month or £250 per annum

Investment maximum No maximum (subject to eligibility)

Premium payment term From commencement to nominated retirement date.

Policy term From commencement to nominated retirement date.

Life Assurance Benefit No

Assignment No

Trust No

Change of ownership allowed No

Payment holiday No

Contribution Waiver Benefit No

Adviser fees Product does not facilitate adviser fees

Allocation rate See the Product Terms and Conditions

Bid/offer spread Approximately 5%

Annual management charge Up to 1% plus any external annual management charge

Maintenance fee Yes

Switching between funds Free

Annual management 
charge rebate

Yes

Withdrawals No

Exit charge No

Loyalty bonus No

Death claim value Unit value. The claim value will be calculated based on the unit prices of the next 
working day following written notification.
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What is the Executive Retirement Programme?
The Executive Retirement Programme was available from 
1 July 1988 to 1 February 1992 and was sold by Merchant 
Investors. Merchant Investors changed its trading name  
to Sanlam Investments and Pensions on 6 April 2011. 
Sanlam Investments and Pensions, now operating as 
Countrywide Assured, became part of the Chesnara Group 
on 28 April 2022.

The Executive Retirement Programme is a policy set up 
under an exempt approved money purchase occupational 
pension scheme. The scheme may have been set up 
under an individual trust or a centralised trust. The original 
documentation setting up the scheme will clarify the 
position for each scheme. Normally, CASLPTS Ltd is the 
trustee of each scheme.

The State Earnings Related Pension Scheme (SERPS) 
provided a pension related to earnings, in addition to 
the basic state pension. Many people chose to ‘contract 
out’ of SERPS. The government calculated the amount 
of national insurance contribution required to provide 
the SERPS pension and if you were contracted out, 
forwarded this to your pension scheme provider. This is 
known as a contracted-out rebate. The State Contracted 
Out (Executive) Extra Retirement Programme accepted 
contracted out rebates. Contracting out for this type of 
scheme was abolished on 5 April 2012.

How does it work?
The Executive Retirement Programme is a contract where 
the trustees provide the benefits of the scheme subject 
to the terms of the rules. The Executive Retirement 
Programme is set up by an employer for key employees.
The employer (and sometimes you as an employee) paid 
into the Programme purchasing units in funds of your 
choice (up to ten funds can be held at any one time). This 
builds up a pension pot and the policy value is based on 
the value of the units once all charges have been deducted. 

Can I make an additional contribution?
The contributions we can accept will depend on your 
Programme and you may need to transfer to another  
type of contract with us or to a pension product with 
another provider to make additional contributions.  
Please call our Client Contact Team on 03330 155 600 or 
email enq@countrywide-assured.co.uk to find out whether 
your Programme can accept additional contributions and 
your options.

If your Programme allows payment of contributions, we will 
be able to accept a contribution from you, your employer 
or third party. 

Can I stop paying premiums?
You can stop premiums at any time. If you choose to 
stop paying premiums, your Programme will be amended 
to a ’paid up’ status. The funds will remain invested with 
any charges being deducted by cancelling units to the 
equivalent value. Your Programme will lapse without value 
if the units are reduced to zero. 

You cannot reinstate paying premiums once you have 
taken this action. This is because the product does not 
meet the requirements to qualify as a workplace auto-
enrolment pension.

How do I switch funds?
Existing unit holdings may be switched from one fund 
to another. It can also be arranged to allocate future 
contributions to different funds and up to ten funds can 
be held per Policy at any one time. There is currently no 
charge for switching. If a switch of funds is required, please 
ask us for a fund switch authority form. This form can 
also be downloaded from the Useful Forms page on our 
website: www.countrywideassured.co.uk. Full details of all 
the current funds available are set out in our Fund Choice 
Guide (Historic) again held on our website or we can post a 
copy to you on request. 

Can I cash my Policy in?
It is not possible to cash your policy in. If you are aged 55 
or over (aged 57 or over after 5 April 2028), it is possible 
to take your pension benefits as a lump sum, or an annuity 
providing an income throughout your lifetime or flexi-access 
drawdown using our Transfer Pension Portfolio product or 
our OneSIPP, or transferring to another pension provider.

Is there a loyalty bonus?
No, there is not a loyalty bonus.

How are the product charges taken?
Units are cancelled to the value of the monthly charges due.

Is there a penalty?
No, there is not a penalty on transfer to another provider or 
when you decide to take your pension benefits.

Can I transfer my pension to another provider?
Yes, you can transfer your pension to another provider. 
However, you should bear in mind, that as your Policy 
holds benefits that were accrued before 6 April 2006 (A- 
Day) you may, on retirement, be entitled to a tax-free cash 
sum in excess of 25% of the value of your Policy. We will 
calculate your tax-free cash entitlement at A-Day before 
processing the transfer request and make you aware if 
you are entitled to a higher tax-free cash amount. We 
may need additional information from you to carry out 
the calculation. Should you have a higher entitlement, and 
you decide to proceed with the transfer, you may lose this 
entitlement unless certain conditions are met.

What are my options when I wish to take my 
pension benefits?

Your options from the minimum normal pension age of 	
55 - this will increase to age 57 after 5 April 2028, (earlier 	
if subject to ill-health or a protected pension age) are:

•		  take a lump sum 
•		  access flexi-access drawdown via our TPP or OneSIPP 

products or with another pension provider
•		  purchase an annuity paying an income throughout 

your lifetime

A scheme specific lump sum may be available if this 
is in accordance with the scheme rules. This allows a 
higher protected tax-free cash amount to be paid and 
the remaining balance if under £10,000 may be paid as a 
taxable lump sum.
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A standalone lump sum may be available if allowed within 
the scheme rules. This allows the full value of the fund to be 
paid tax-free.

If you are considering taking your pension benefits, please 
contact us for more information.

If you reach your nominated retirement date and do not 
wish to take your pension benefits, you do have the option 
to defer. We will extend your nominated retirement date to 
age 75 but you do not have to wait until this date and can 
of course take your benefits at any time

What happens on my death?
The trustee will exercise their discretion to decide who 
should receive any death benefits, and in what form and 
proportion, from the list of potential beneficiaries permitted 
by the rules. We will inform them of any nominations 
you have made but the trustee is not bound to pay in 
accordance with the nomination. The trustee will sign the 
discharge paperwork.

Where the employer is no longer trading, the lump sum 
death benefit is still treated as being in trust and your 
legal personal representative(s) or executor of your Will if 
grant of probate/ letters of administration are not being 
obtained will normally sign the discharge paperwork on the 
employer or individual’s behalf.

Where the scheme has been wound up and the 
Programme has been assigned to you, it has been removed 
from the provisions of the trust and is payable to your 
estate. We will need to see sight of the grant of probate/
letters of administration before making payment.

Where CASLPTS Ltd are trustee, the scheme 
administrator/CASLPTS Ltd will exercise their discretion 
to decide who should receive any death benefits, and 
in what form and proportion, from the list of potential 
beneficiaries permitted by the rules. We request that you 
make a nomination in writing as to who you would like the 
scheme administrator to consider a potential beneficiary 
of any death benefits and their relationship to you. 
However, the scheme administrator is not bound to pay in 
accordance with the nomination. Enquiries will be made, 
and information gathered about your personal situation at 
the time of your death to help the scheme administrator 
make a decision. Where the scheme administrator/trustee 

decides to make payment direct to a beneficiary(ies), this 
will usually fall outside of the estate for inheritance tax 
purposes. If the scheme administrator/trustee is unable 
to determine an individual(s) who the death benefits are 
payable to, the death benefit will be payable to your estate 
and may be liable for inheritance tax.

Summary of Benefits
•		  Monthly bonus units which effectively reduce the 

annual management charge to nil

•		  Freedom to start taking benefits from age 55 (age 57 
from 6 April 2028)

•		  The ability to vary, reduce, stop, or restart 
contributions without penalty

•		  Access to a wide variety of funds from many respected 
investment houses

•		  The ability to invest in up to 10 funds per Policy at any 
one time

•		  There is currently no charge for switching between funds

Things to consider
•	 	 There is investment risk. Unit linked policies can be 

high risk depending on the investment choice and unit 
prices can go down as well as up. You may not get 
back the amount originally invested

•	 	 Different providers offer different products and funds 
for investment and charges will vary. You may be able 
to invest in a cheaper or more flexible product with 
lower investment charges and you should consider 
shopping around. A Financial Conduct Authority (FCA) 
approved financial adviser will be able to help with this. 
They may charge for this service.

•	 	 If you are over the age of 50, you can access Pension 
Wise. This is a government service provided by Money 
Helper that offers you: tailored guidance (online or 
over the telephone) to explain what options you have 
and help you think about how to make the best use 
of your pension savings; information about the tax 
implications of different options and other important 
things you should think about; and tips on getting the 
best deal, including how to shop around. To receive 
free impartial guidance, go to www.moneyhelper.org.
uk/en/pensions-and-retirement. Alternatively, call 
direct on 0800 138 3944.

Charges

Charge Explanation
Allocation Rate Please see the Product Terms and Conditions as different allocation rates apply depending 

on the year the policy commenced and frequency of premium.

Bid/Offer Spread There is a difference of approximately 5% between the buying (offer price) and selling price 
(bid price) of units which effectively reduces the amount of each contribution we allocate. 
This difference is known as the bid/offer spread.

Setting Up Charge This charge recovered our initial costs and was calculated as a percentage of the initial 
annual contribution. The percentage charge depended on the type of Programme, the 
number of complete years from the commencement of the Policy to the date on which 
benefits were due to be paid and the contribution frequency. The charge was set up as a 
“debt” and each contribution allocated to the programme reduced the debt until it was 
cleared, normally within the first two years of the contract.
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How do I contact Countrywide Assured?
If you wish to know the exact charges being applied or 
details of your Executive Retirement Programme,  
please call our Client Contact team on 03330 155600 
or email enq@countrywide-assured.co.uk. Alternatively, 
our address is Countrywide Assured, PO BOX 13493, 
Chelmsford, CM99 2GP.

How can I complain?
If you wish to complain about any aspect of the Executive 
Retirement Programme you can register your complaint 
with us in any of the following ways:    

•		  You can contact our Client Resolution Team on 		
03330 155600 who will log your complaint and 		
explain what will happen next.

•		  You may log your complaint via our website 		
www.countrywideassured.co.uk.

•		  You may send your complaint via email to 		
slp-complaints@countrywide-assured.co.uk or in  
writing to Complaints Team, Countrywide Assured,  
PO BOX 13493, Chelmsford, CM99 2GP.

What happens if Countrywide Assured is unable to 
pay out?
Countrywide Assured is covered by the Financial Services 
Compensation Scheme (FSCS). If we cannot meet our 
obligations, you will be entitled to compensation from the 
FSCS which currently provides cover for 100% of the claim, 
with no upper limit.

If an operator of an underlying investment fund was 
declared in default Countrywide Assured could not make a 
claim against the FSCS on your behalf. This is because the 
investments are held in Countrywide Assured’s name and 
Countrywide Assured would not be an eligible claimant. 
In these circumstances it may not be possible to claim 
under the FSCS. However, the underlying investments 
should be held by a custodian (i.e. ring fenced) this means 
these assets are not the operator’s and would therefore be 
protected from creditors.

Setting Up Charge
continued

Initial costs relate to marketing and administration and include the cost of:

•	 providing literature about the Policy
•	 setting up the Policy record on our computer system
•	 preparing and issuing the Policy document
commission, representing the cost of financial advice 

A setting up charge did not apply to single contributions or transfer-in payments.

The setting up charge for the State Contracted Out Extra Retirement Programme 
was a set fee depending on the year that the Programme commenced. 

Monthly maintenance 
charge if appropriate

This charge is taken monthly by cancelling units. This charge is reviewed in January each year, 
and, together with the allocation rate and the bid/offer spread, covers our ongoing costs.

Annual Management 
Charge

We take this charge into account when we calculate unit prices. The charge is up to 1% of 
the fund value each year. 

Please note that there will normally be additional annual management charges made on the 
fund by external fund managers. Please refer to our “Fund Choice Guide-Historic Products 
and Closed Fund Guide” on our website (www.countrywideassured.co.uk) for further 
details of these. If you do not have access to the internet, please contact us and we will be 
pleased to send you one of these booklets.

Rebate Explanation
Bonus Units Each month, for some programmes but not all, we currently allocate 0.0008379 bonus units for 

every unit held. The value of these bonus units almost entirely offsets our annual management 
charge.
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