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Lifestyle Money Pensions 

New rule for pension providers will see people over 55 
urged to get advice before withdrawing any savings 
Many people are left with very little because they did not seek professional advice. 

Enter your postcode for local news and info 

76516486337 

The new FCA rules could see more people have their money safeguarded for later life (Image: Getty Images) 

Pension providers will now have to give customers a stronger nudge towards taking guidance when they Recommended 

decide to access their savings . 
DWP urges older 

people to apply 

Under changes brought in this week by the Financial Conduct Authority (FCA), providers will be required ‘passport’ benefit 

even if they only 

to refer customers to Pension Wise for free, impartial guidance about pension options. The providers will 
1p 

be asked to explain the purpose of Pension Wise and, in most cases, offer to book an appointment for 

https://www.dailyrecord.co.uk/
https://www.dailyrecord.co.uk/news/
https://www.dailyrecord.co.uk/news/politics/
https://www.dailyrecord.co.uk/sport/football/
https://www.dailyrecord.co.uk/sport/
https://www.dailyrecord.co.uk/entertainment/
https://www.newspapersubs.co.uk/pg/RCS
https://www.dailyrecord.co.uk/lifestyle/motoring/
https://www.dailyrecord.co.uk/lifestyle/property/
https://marketplacelive.co.uk/national
https://www.dailyrecord.co.uk/lifestyle/competitions/
https://www.dailyrecord.co.uk/lifestyle/horoscopes/
https://www.dailyrecord.co.uk/all-about/deals
https://funeral-notices.co.uk/Scotland
https://www.fish4.co.uk/jobs/scotland/?utm_source=tm-dailyrecord&utm_medium=referral&utm_campaign=navlink
http://games.dailyrecord.co.uk/?arkpromo=site_topnav
https://www.dailyrecord.co.uk/advertising/
https://www.dailyrecord.co.uk/newsletter-preference-centre/
https://www.dailyrecord.co.uk/
https://www.dailyrecord.co.uk/lifestyle/
https://www.dailyrecord.co.uk/lifestyle/money/
https://www.dailyrecord.co.uk/all-about/pensions
https://www.dailyrecord.co.uk/authors/linda-howard/
https://www.dailyrecord.co.uk/lifestyle/
https://www.dailyrecord.co.uk/lifestyle/money/new-rule-for-pension-providers-27140034#comments-wrapper
http://inyourarea.co.uk/
http://inyourarea.co.uk/
https://www.dailyrecord.co.uk/lifestyle/money/five-ways-start-planning-pension-26957603
https://www.dailyrecord.co.uk/lifestyle/money/pensioners-urged-claim-pension-credit-27399768?int_source=nba
https://www.dailyrecord.co.uk/lifestyle/money/pensioners-urged-claim-pension-credit-27399768?int_source=nba
https://www.fca.org.uk/


customers. DWP benefits 
people can no 

by Taboola Sponsored Link 
longer claim 
they reach State 

Pension age 

DWP confirms 
ple of State Pension 

age can still qualify 

for full £650 pay 

ment 

People of State 

Pension age 
stantly check 
for £3,300 annual 

top-up 

Adult Disability 

Payment award 

views will be 
mined by six 
factors 

Why Over 60's Should Release Equity From Their Homes 
The Equity Release Guide 

The pension freedoms have made it easier for over-55s to do as they wish with their pension savings, 

rather than having to buy a retirement annuity for a fixed income. 
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138266811004 

Personal finance expert warns Five ways to start planning your 
switching jobs to beat cost of living crisis pension pot even if retirement is a few 
may backfire in long run years away 

James Jones-Tinsley, self-invested pensions technical specialist at Barnett Waddingham, said: “We could 

learn our lesson from the success of the Covid vaccine booking system and replicate it for those in their 50s 

to create a smooth, streamlined appointment process. 
Recommended 

“At a time when the cost-of-living crisis is hitting pensioners hard, making the right decisions with your 
Pension expert money is vital.” 
warns pausing 
workplace contribu 

Helen Morrissey, senior pensions and retirement analyst at Hargreaves Lansdown, said: “Getting help and tions may reduce 

savings pot guidance on your retirement options is really important and so any measures helping people access this 

are welcome. 
DWP urges people 

“Over time the stronger nudge could really boost awareness of retirement options and the need to plan, on State Pension 

check for benefit 

and will increase awareness of Pension Wise, too.” worth up to £278 

week 

Helen added: “However, how and when this nudge is delivered is all important in helping people get good 

outcomes. People claiming 

Carer’s Allowance 

“The FCA has opted to go with delivering the nudge when the customer applies to take a retirement may be able 
more than £132 

income. The rules don’t preclude delivering the nudge earlier but by setting the minimum at point of week 

access, there’s a chance that this is what many providers will opt for. 
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Worked From Home? “When Hargreaves Lansdown participated in the behavioural trials with the Money and Pension Service it 
Lookup Your Name 

was found the earlier the nudge came in the process, the more likely the person was to take up the See If Your Due A 
Refund Money Back Helpdesk 

appointment.” 
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Baroness Ros Altmann, a former pensions minister, said: “Pension Wise was started by the UK Government 

and offers free, impartial information and discussions to explain the options and risks of pensions. 

“Staff are trained to an extremely high standard and the service consistently receives customer satisfaction 

ratings over 90%. 
138266811598 

“Unfortunately, though, around nine out of 10 people who withdraw pension money do not use Pension 

Wise at all. 

“Many end up losing their money to scammers, withdrawing money too soon, paying too much tax or 

buying unsuitable annuity or drawdown products. 

“Not everyone can afford or wants to take paid-for professional advice, which can help them find the best 

product and explain all their options.” 

Latest Pensions News 

Recommended 

Instantly check for State Pension 'Passport' benefit for Up to £600 in Winter DWP announces 
mid-life MOT £3,300 annual top-up underpayment update State Pensioners Fuel Payments 
sion to help people 

assess retirement 

plans 

Baroness Altmann continued: “Ideally, Pension Wise guidance would be most useful around age 50, before 

Cheapest time money can be taken. 
use your washing 

machine each 
“People need to understand the benefits and risks of starting withdrawals in their 50s or early 60s, while during summer 

still relatively young, and especially before they even retire. 

“They need someone to help them understand all the tax implications of different decisions, how to plan to 
DWP issues urgent 

make the most of their pensions, proper consideration of charges and the range of products or services warning to every 

one due £326 
they can find.” ment before 
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