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Chairman’s message
ScottishPower Pension Scheme 2017 newsletter
I am pleased to welcome you to the ScottishPower Pension
Scheme 2017 newsletter, and my first as Chairman. I am taking
over providing independent chairmanship services from my
colleague Peter Thompson who retired from the Board on
22 March 2017 after ten years with the Scheme. He brought
valuable experience and knowledge to the Board and was
greatly appreciated by all his fellow Trustee Directors. We
wish him well for the future. This newsletter summarises the
financial statements for the year ending 31 March 2017 as well
as providing the latest pension and Scheme news.

Investment returns
During the Scheme year we saw significant positive returns
on most of our investments with only the diversified growth
funds not performing as we hoped. In the year to 31 March
2017, the Scheme achieved a return of 17.2% against a
benchmark of 16.4%. The three year rolling return to 31 March
2017 is 11.0% per annum, against a benchmark of 10.5%. The
Trustee remains confident that diversified growth funds can
play a valuable role in the overall investment strategy.

Investment strategy
We reviewed our investment strategy and agreed to
restructure the Scheme’s liability driven investment portfolios
from a swaps to gilts basis, whilst also increasing the overall
level of interest rate and inflation hedging employed.
In relation to the Scheme’s “growth” assets, we agreed to
increase the level of diversification by reducing the Scheme’s
exposure to equities, whilst also adding new mandates within
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multi-asset credit, long-lease property, and increasing the
Scheme’s allocation to Diversified Growth Funds (“DGFs”) and
private debt.
We are working on implementing the above changes and as
part of this we have appointed two new investment managers,
Metric Capital Partners LLP and Park Square Capital Credit
Opportunities III, to each manage an additional portfolio of
private debt investments.

Funding update
The Company continues to maintain the special payments
it makes to eliminate the shortfall as well as significantly
increasing the contribution rate it pays for future benefit build
up for current contributing members. The Company paid
contributions of £51.1m in April 2016 and £50m in April 2017
towards the deficit. In addition £21.1m was paid in January
2017 to reflect the backdating to April 2015 of the increase in
the contribution rate for future benefit build up.
At 31 March 2015, the date of the last full actuarial valuation,
the funding shortfall for the Scheme was £368m against
£514m in 2012 and gave the Scheme a funding level of 90%.
The Scheme Actuary’s most recent estimate of the Scheme’s
funding level is 84.7%; this was calculated as at 30 September
2017. The Trustee continuously monitors the funding level of
the Scheme, and will be paying close attention to the results
of the next full valuation due in 2018.
As part of our consideration of the actuarial valuation results
as at 31 March 2015, we obtained a more detailed independent
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assessment on the Employer Covenant to support the Scheme.
The financial covenant was given a “strong” rating which is
a positive message on the Company’s ability to continue to
support the Scheme.

Governance
Capita has been administering our Scheme for over eight
years now and unfortunately for the first time our members
have experienced a deterioration in the level of service over
the past 12 months. The Governance Committee made strong
representations to Capita on restoring the service back to
acceptable levels and the full Board met with Capita’s CEO,
Susan Ring, in May to seek assurances of Capita’s commitment
to providing an acceptable standard of service. A statement
from Susan Ring on the action Capita has taken is included
on page 11.

Trustee Board
During the year the structure for the four member elected
Trustee Directors changed to consist of two contributing
members and two retired members. An election was also held
for two of the member elected Trustee Directors posts. The
result of the election is on page 11.
Finally, I would like to thank my fellow Trustee Directors for
their efforts over the past year and I look forward to working
with them during the year ahead.
Graham Wardle
Chairman

Scheme membership
The Scheme is closed to new members, so the proportion of retired members to other
members will steadily increase.

Contributory members: 2,660

2017

Inflation – how it affects your pension
If you are in receipt of a Scheme pension, you will have benefited from an increase
of 2.5% awarded from 16 March 2017. Your increase is based on the Scheme formula that
awards annual increases in line with Retail Prices Index (RPI) where the RPI is measured
for the 12 months to the previous 31 December. If the Company requests, the annual
increase may be restricted to a maximum of 5%, or 2.5% for service after 31 March 2006
if you are a LifePlan section member.

Deferred members: 3,799
Retired members: 8,444

4
3.1%
3

2.7%

2

2.5%
1.6%
1.2%

1

Contributory members: 2,948

2016

Deferred members: 3,845
Retired members: 8,520

0

2013

2014

2015

2016

2017

Annual pension increase

ScottishPower — Pension Scheme News

3

Funding update
Every three years the Scheme Actuary undertakes a full
review (known as a valuation) of the Scheme’s assets and
considers how they compare with the level of liabilities (so
whether or not there will be enough to pay the pensions that
have been built up in the Scheme at the date of the review).
As part of this process, the Scheme Actuary and the Trustee
agree a set of financial and demographic assumptions which
will be used in calculating the funding position.
In agreeing the key valuation assumptions with the Scheme
Actuary, as well as reflecting on the Company’s covenant, we
need to take a view on three key factors:
•	What long-term return we expect from the Scheme’s
invested assets;
•	How long we expect members to live;
•	What impact future inflation rates will have on salary
and pension increases.
The last full actuarial valuation was calculated as at 31 March
2015. The results of it are shown in the next paragraph with
the previous valuation’s figures from 2012.
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31 March 2015 31 March 2012
Value of assets

£3,335m

£2,546m

Amount needed to
provide benefits
(value of liabilities)

£3,703m

£3,060m

Shortfall

(£368m)

(£514m)

90%

83%

Funding level

Factors that led to a reduction in the funding
shortfall since the last valuation
Better than expected investment returns, the payment
of deficit repair contributions by the Company as well as
adopting a gilts based discount rate and new longevity
assumptions have led to a reduction in the funding shortfall
since the 2012 valuation. This improvement in the funding
position was partly offset by worsening market conditions
with the yield on long dated Government bonds falling.
In addition, during the valuation process the results of the
Brexit vote caused a significant shift in financial markets.
This shift had the effect of increasing the deficit from
£368m at March 2015 to £738m at June 2016, primarily
because interest rates fell by around 0.5%. The Trustee and
Company agreed that it was reasonable for the funding
of the Scheme to reflect this changed landscape, and
the contributions are therefore intended to repair this
increased deficit amount.
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Funding update as at 30 September 2017
The actuarial update as at 30 September 2017 showed the
Scheme’s funding level was as follows:
30 September 2017 31 March 2015
Value of assets

£3,587m

£3,335m

Amount needed to
provide benefits
(value of liabilities)

£4,232m

£3,703m

Shortfall

(£645m)

(£368m)

84.7%

90%

Funding level

The fall since March 2015 has been driven by a drop in
real yields which has increased the value placed on the
Scheme‘s liabilities, partially offset by assets performing
better than expected and deficit repair contributions being
made to the Scheme.
The next full actuarial valuation is due in 2018 and we will
update you with the results in a future newsletter.

ScottishPower UK plc signed up to give continuing
support to the Scheme
Following the 2015 valuation ScottishPower UK plc has
signed up to remove the funding shortfall by paying deficit
repair contributions of £50m annually and increasing in line
with RPI. The first payment of £50m was paid in April 2017
with further payments being paid each April thereafter
until 2027.
The Company has also committed to paying 48% of total
pensionable salaries to meet the contributions currently
required to provide future benefits (remitted to the Scheme
monthly and reconciled by the Scheme Administrator on
behalf of the Trustee). The Company also makes additional
contributions of £1.7m to meet the administration costs
of managing the Scheme and it separately meets the cost
of the levies due to the Pension Protection Fund (PPF) and
Pensions Regulator. In addition the Company pays the
premiums for insuring the benefits payable on death in
service whilst a contributing member of the Scheme. All
this is over and above the Company’s payment into the
Scheme for those members participating in its Pensions
Plus Salary Sacrifice arrangement.

Giving you and your beneficiaries peace of mind
A sound funding plan has been agreed with the Company,
giving you and your families reassurance that the funding
shortfall is being faced head on and the Company is
committed to ensuring the continuing security of the
Scheme through careful financial management. This
should give you peace of mind in the knowledge that there
is a strong Company standing behind the shortfall recovery
and ongoing funding.

A further one off payment of £21m was paid into the
Scheme on 31 January 2017 to cover the increase in the
ongoing contribution rate from the valuation date of
31 March 2015 to the date of signing the new Schedule of
Contributions on 5 January 2017.
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Additional information about what would happen
if the Scheme were wound up

Formal valuation

Our aim is for there to be enough money in the Scheme to
pay pensions now and in the future, but this does depend
upon the Company remaining in business and continuing
to pay for the Scheme. In the unlikely event that the
Company became insolvent and unable to meet its share of
any shortfall in the Scheme’s assets then the Scheme would
need to be wound up. “Wound up” means that no further
benefits could be earned in the Scheme and the benefits
you had already built up would need to be bought out with
an insurance company.
The actuarial valuation as at 31 March 2015 showed that the
Scheme’s assets would have been insufficient to pay for full
benefits for all members to be provided by an insurance
company, if the Scheme had been wound up at that date.
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31 March
2015

31 March
2012

The liabilities if the Scheme
was wound up

£5,615m

£4,204m

The Scheme’s assets were

£3,335m

£2,546m

Adjustment for longevity
swap contract

(£128m)

Thus the shortfall was
Funding level

(£2,408m)

(£1,658m)

57%

60%

In the unlikely event of the Scheme being wound up, the
Company would be required to pay enough money to cover
the cost of buying-out full benefits for all members through
an insurance company. Insurance companies charge very
highly for taking on such benefits as they require huge
reserves to comply with their strict regulations, as well as
covering their administration costs and providing a margin
for their profits.
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What if the Company could not pay for benefits
to be provided by an insurance company?
If the Scheme were wound up due to Company insolvency,
then it may be that the Company could not pay to buy out
all the benefits. In this scenario, the Scheme and its benefits
would go into the PPF. Under the current rules of the PPF
those members already past normal pension age or in receipt
of an ill health pension would be compensated for their full
pension as would any dependant beneficiaries. Members
who had not yet passed normal pension age (whether in
receipt of a pension, deferred or still contributing) would
receive compensation equal to 90% of the value of their
benefits, subject to a maximum age dependent payout. As
at April 2017, the maximum payout for a member aged 65
was £34,655.05 per annum. You can find out more about
the PPF and the level of benefits it provides on its website
www.pensionprotectionfund.org.uk or call the PPF
helpline on 0345 600 2541.

Investments and accounts
The investment objective of the Trustee is to ensure that the
Scheme invests in assets which are managed in a professional,
efficient and productive manner. The aim of this is for the
income and capital growth from those assets, together with
new contributions, to meet the cost of the benefits provided
by the Scheme.

0.1%
4.5%
23.6%
27.2%
1.7%
4.3%

Investment strategy
The investment strategy is set by the Trustee after taking
advice from the Scheme’s investment advisers, which takes
account of the Scheme’s current and anticipated future
pension liability profile. The Trustee is responsible for making
suitable arrangements for the investment of the assets of the
Scheme and for monitoring the investment performance of
those assets.
Over the year, to 31 March 2017, the Trustee agreed to
terminate the Scheme’s UK Government guaranteed debt
mandate with BMO Global Asset Management due to a lack
of issuances in the market. In addition, the Trustee agreed to
restructure the Scheme’s liability driven investment portfolios
from a swaps to gilts basis and also increase the overall level of
interest rate and inflation hedging. In relation to the Scheme’s
“growth” assets, the Trustee has agreed to increase the level
of diversification going forward by reducing the Scheme’s
exposure to equities, whilst also adding a number of new asset
classes. Note, these changes are expected to be implemented
over the course of the next two years and were not in affect
as at 31 March 2017. The following chart shows the spread of
investments as at 31 March 2017*.

How our investments have performed

23.2%

4.3%
3.1%
3.8%
4.2%

The table below shows the investment return for the fund
against the benchmark to 31 March 2017**.
Fund return

Benchmark

12 months

17.2%

16.4%

3 years annualised

11.0%

10.5%

5 years annualised

9.4%

9.5%

BlackRock Equities – £866.7m
BlackRock (Completion) – £64.1m
BlackRock Diversified Growth Fund – £157.8m
Standard Life Diversified Growth Fund – £158.3m
Deutsche Asset & Wealth
Management Infrastructure – £115.2m
Highbridge (Mezzanine Debt) – £139.1m
CBRE (property) – £153.2m
BlackRock LDI – £853.8m
Insight LDI – £1002.1m
BNY Mellon Longevity Accounts – £164.2m
M&G – £1.5m
BNYM Cash & other – £0.9m
Total investment – £3,676.9m
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*All values from BNY Mellon except, for the valuation of Deutsche Asset & Wealth
Management which has been estimated by Mercer based on the market valuation as
at 31 March 2017, provided by the manager and converted to Sterling based on market
exchange rate as at 31 March 2017. Totals may not sum due to rounding.
**Data estimated by Mercer based on data provided by BNY Mellon and Deutsche
Asset & Wealth Management. Figures exclude any gains or losses from the Scheme’s
longevity swap.
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Balancing the books
In the following table are details of the Scheme’s financial position as at 31 March 2017.
Further information is in the Scheme’s Annual Report, including detailed audited financial
statements for the year to 31 March 2017.
A copy of the signed report can be obtained from www.sppensions.com

Expenditure (£’000): £(224,612)
Pensions

(98,048)

Retirement lump sums

(14,509)

Lump sums on death
Taxation
Administration expenses
Transfers out
Investment management expenses

(1,242)
(97)
(1,562)
(99,244)
(9,910)

Income (£’000): £187,071
Investment income
Transfers in
Employee contributions (not payable through Pensions Plus)
Employer contributions (inc Pensions Plus contributions)
Other income
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53,864
388
1,101
128,971
2,747

Trustee sub-committees
Investment Committee
The Investment Committee (IC) monitors the following:
•
•
•
•
•

investment strategy
return objectives
asset allocation
manager selection and retention
investment performance

The IC is comprised of four Trustee Directors, although the IC
meetings are open to all Trustee Directors. The IC met on six
occasions during the year. The IC members are:
•
•
•
•

Graham Wardle
June Dickson
Norman McNeil
Donald Wright

During the year some of the main tasks covered by the IC
were:
•	Reviewing the investment strategy and asset allocation
resulting in agreeing to change to 70%:30% split between
growth:matching assets as well as the following changes
in asset allocation (to be implemented over the course of
the next two years):
		 –	Move the LDI portfolio (matching) from a swaps to
gilts basis;
		 – Increase the level of interest rate and inflation hedging;

		 –	Increase property portfolio from 5% to 8% and switch
to long lease properties more suited to the liability
requirements of the Scheme;
		 – Increase in diversified growth assets from 10% to 15%;
		 –	Increase private debt allocation from 6% to 10% and
introduce additional managers;
		 – Introduce an allocation to Multi-Asset Credit of 15%.
•	Overseeing the implementation of the private debt
managers, Metric Capital and Park Square Capital, and
reallocating assets to each manager.
•	Terminating BMO Global Asset Management appointment
due to lack of supply of new issuance of Government
Guaranteed Debt.
•	Monitoring the performance of the investment managers
each quarter.

Governance Committee
The Governance Committee (GC) monitors the risks
associated with the management of the Scheme. The GC is
comprised of four Trustee Directors, although the meetings
are open to all Trustee Directors. The GC met on four
occasions during the year. The GC members are:
•
•
•
•

William Kinnaird
William Landels
Michael Davies
Elaine Bissett (appointed 7 July 2016)
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During the year some of the main tasks undertaken by the
GC were:
•	Monitoring the day to day service provided by Capita
and the in-house pensions team. In particular given
the problems with Capita service, weekly monitoring of
service levels was introduced from June 2017.
•	Overseeing the Annual Audit and production of the
Scheme’s Annual Report & Financial Statements – clean
audit report given by KPMG.
•	In view of concerns with the service levels at Capita, as
part of the audit process this year, asking KPMG to quality
check the benefit calculations for a significant number
of members. Whilst their report did highlight the delays
in providing information, an issue the Committee were
well aware of, it was pleasing that the report found no
problems with the benefit calculations of the members.
•	Monitoring the Risk Register and assurance map of the
mitigants in place to manage each risk.
•	Reviewing the Business Continuity Plans each of our
advisers has in place to deal with any event that would
otherwise stop their normal service.
•	Overseeing the transition of the Pensioner Payroll from
in-house to the Capita Payroll team.

9

Your Trustee – who’s who
Graham Wardle
Independent Chairman – BESTrustees PLC
Elaine Bissett
Company Appointed, Head of HR Shared Services
Michael Davies
Company Appointed, Legal Director – Corporate Functions
Donald Wright
Company Appointed, Treasurer
June Dickson
Member Elected, Commercial and Performance Manager,
SP Distribution
William Kinnaird
Member Elected, Retired Member
William Landels
Member Elected, Retired Member
Norman McNeil
Member Elected, Head of Governance and Planning,
Systems UK
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Supporting the Trustee
Actuary — Martin Potter (FIA) of Hymans Robertson LLP
Accountants and Scheme Administrator — Capita
Employee Benefits Ltd
Auditor — KPMG LLP
Banker — The Royal Bank of Scotland PLC
Custodian — Bank of New York SA/NV, London Branch
Independent Property Valuer — BNP Paribas Real Estate,
Chartered Surveyors
Performance Measurement — BNY Mellon Asset Servicing
Investment Adviser — Mercer Ltd
Property Manager — CBRE Investors
Solicitors — Shepherd & Wedderburn WS
Employer Covenant Adviser — Ernst & Young LLP
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Investment Managers
—	BlackRock Advisers (UK) Limited
— Highbridge Mezzanine Partners II LLC
— Insight Investment Management (Global) Limited
— M&G Investment Management Limited
— Deutsche Asset & Wealth Management
— Standard Life Investments Limited
— Abbey Life Assurance Co Ltd
— BMO Global Asset Management (until 24 February 2017)
— Metric Capita Partners LLP (appointed 29 March 2017)
—	Park Square Capita Credit Opportunities III (EUR) LP INC
(appointed 7 April 2017)
Secretary of the Scheme — Kate Fraser Ford

Latest Scheme news
A message from Susan Ring, Chief Executive, Trustee Director election results
Capita Employee Benefits
This has been a challenging time for Capita Employee
Benefits. Following the introduction of Pension Freedoms,
we experienced an unprecedented increase in work levels
through 2016 and which has been maintained in 2017. We
embarked on a transformational programme in spring 2017
to improve our operating framework which would allow our
staff to deal with this increased workload and to ensure that
it remains fit for the future. As is the case with any change,
we did anticipate there would be a short-term impact to our
service delivery, however we perceived this to be minimal.
In reality, the impact was more detrimental and our service
delivery suffered significantly as a result. With the benefit
of hindsight, we should have acted sooner to improve our
operating framework and proactively engaged with all of our
customer base to forewarn them of this downturn in service.
We are confident that the improvements we have now
made in adapting our systems and investing in our people
will allow us to return to providing a first-rate customer
service. I would like to take this opportunity to offer both my
apologies for any inconvenience you may have experienced
and reassurance that we have taken the necessary steps to
restore our service delivery. Whilst this journey has been
challenging, I firmly believe that we now have a much
stronger operating framework in place, which I hope will be
evident in your interaction with us going forward.

The term of office of two Trustee Directors (one retired
member and one contributing member) ended on 30
September 2017 and nominations were sought to fill the
posts. Only one candidate (the existing Trustee Director,
William Kinnaird) was nominated for the Retired Member
post so he was re-elected unopposed.

Three candidates (Norman McNeil – existing Trustee Director,
James Hughes and William Docherty) were nominated for
the Contributing Member post so a ballot was held during
September. The result of the ballot was:
• Norman McNeil – 2,000 votes
• James Hughes – 742 votes
• William Docherty – 614 votes
Norman McNeil was therefore re-elected to serve another
four-year term from 1 October 2017.

Pensions Increase Exchange and Cash Equivalent
Transfer Values on the pensions website
The introduction of the Pensions Increase Exchange (PIE) as
a retirement option for members who have benefits relating
to service prior to April 1997 started in 2017. This means that
at retirement you can opt for a higher starting pension that
does not increase each year.
You also have the option of taking a Cash Equivalent Transfer
Value (CETV) in lieu of your benefits from the Scheme. An
illustrative CETV figure will be provided along with your other
retirement options.
When you are nearing retirement, you will get a retirement
pack explaining all your options, including these, in more
detail.
We have also made some updates to the website to help
you understand your benefits and plan your retirement. The
Retirement Illustrator has been updated to include the PIE
options available at your chosen retirement date.
A CETV illustrator has also been added to the website. This
will show the illustrative CETV of your accrued benefits as at
the date of calculation.
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Latest pension news
Data protection changes

Pension freedoms

The General Data Protection Regulations (GDPR) come
into effect from 25 May 2018. Many of the GDPR’s main
concepts and principles are much the same as the current
Data Protection Act but there are new elements and
enhancements. Whilst the Trustee is satisfied that the
Scheme is complying fully with current law our solicitor has
been instructed to review the Scheme’s current practices
and ensure these are fully compliant with GDPR by the
implementation date in May 2018.

Following the introduction of new freedoms around how
you can take any defined contribution or money purchase
pension benefits, it is more important than ever to be aware
of pension scams. If you are thinking of transferring your
pension out of the ScottishPower Pension Scheme to take
advantage of the new freedoms, make sure that the scheme
you are transferring to is legitimate and not a scam. You will
also need to prove you have taken financial advice unless the
transfer value is below £30,000.

Members will be notified in 2018 of any recommended
changes that are made to the Scheme’s practices as a result
of the review.

Be extra careful whom you talk to about your pension,
whether it be a cold caller offering a free pension review
or someone going door to door recommending pension
liberation. You can make sure that any person who
approaches you is registered with the Financial Conduct
Authority by visiting https://register.fca.org.uk
If you are concerned that you have been approached by a
scammer or have already accepted an offer speak to Action
Fraud on 0300 123 2040.
You can find out more information about pension fraudsters
at
www.thepensionsregulator.gov.uk/pension-scams.
Remember, don’t get pressurised into making decisions,
especially from a cold call or unsolicited text or email.
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State Pension age review

Same-sex marriage ruling

On 19 July 2017, the Government announced plans to
bring forward the increase in State Pension age. It was
planned that the State Pension age would increase to age
68 by 2046, but that has now been brought forward to 2039.
The change is expected to save the Government around
£74 billion.

On 12 July 2017, the Supreme Court ruled that a samesex couple should have equal pension rights as any other
heterosexual couple. This was in a case where a spouse’s
pension benefit for a member in a civil partnership would
only have taken account of service from 2005, whereas
if they had been in a traditional marriage, all of their past
service would have been taken into account.

People who were born between 6 April 1970 and 5 April 1978
will be affected by this change, and will now have to work
approximately one year longer before they are entitled to
their full State Pension.
These proposals will need to be approved by Parliament
before they go ahead.
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This ruling stated that the original legislation which
determined that pension rights for civil partners only
needed to include service from 2005 should be disapplied
on the grounds that it is incompatible with EU law.
The Scheme already provides benefits to same sex spouses
and civil partners on the same basis as opposite sex spouses.
There is therefore no immediate impact on the application of
the Scheme’s rules or the Scheme’s funding assumptions as
a result of this decision.
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Have your personal circumstances changed?
Remember, the Scheme provides very valuable death benefits if you die. The Scheme
Administration Team holds vital information which assists the Trustee in deciding how your
death benefits are distributed.

We appreciate that it’s easy to forget to update us when your personal circumstances change
but here are a few good reasons to take action now by reviewing your nominations and
making sure they reflect your current wishes:

•	Death Benefit Nomination Form – sets out the person/persons, charity or other
organisation that you would like the Trustee to consider paying any lump sum due. A lump
sum is payable if you die in service or die before receiving five years’ pension payments
after retiring or leaving service.

•	The Lump Sum Death Benefit payable will not form part of your estate so it can be paid
without any inheritance tax deduction.

•	Dependant’s Pension Nomination Form – sets out the person that you would like the
Trustee to consider paying any Dependant’s Pension to in the event of your death.

•	If you leave a spouse or civil partner when you die they will be automatically entitled to a
pension from the Scheme.
•	If you are living with a partner and are not legally married or in a civil partnership, then
they do not have an automatic right to a pension. You can however nominate them by
completing the Nomination Form.
•	The Trustee can settle your death benefits much more quickly and easily.
Failure to nominate means your benefits could be paid to the wrong person or paid to your
estate and incur tax penalties. Download all the death benefit nomination forms you need
from www.sppensions.com – complete, sign and return these to the address shown on the
form.
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Tell us what you want to know
The Trustee always appreciates feedback from Scheme
members as this helps us improve communication and
gives you the information you want in the format you
want. Please send your comments on this newsletter, the
Scheme website or any other Scheme communication to
the address below.

Contact details
ScottishPower Pensions Administration Team
Tel: 0345 601 0577
Email: scottishpowerpensions@capita.co.uk
Web: www.sppensions.com

ScottishPower Pensions Team
Tel: 0845 270 0841
Email: pensions@scottishpower.com
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