
Welcome to the 2021 annual report from 
the Independent Governance Committee 
(IGC). 

It’s been a full and busy year for us. There 
has been progress in many of the areas we 
raised with Fidelity in our previous reports 
and our remit has been extended to cover:

• Sustainable investing factors within 
investment funds and default strategies

• The introduction of Investment Pathways 
in retirement

We’re here to work in the best interests of all 
members of Fidelity’s workplace personal 
pension schemes, and to assess whether 
members are receiving value for money 
from their pension plans. We do this using 
the criteria set out in our Value for Money 
framework.

The Value for Money framework 
We are working hard on members’ 
behalf to assess in detail the value for 
money received from Fidelity. We receive 
presentations and information from Fidelity, 
member and employer feedback, and 
independent advice and benchmarking.

When we assess for Value for Money, we use 
the following criteria:

• The suitability of the pension plan’s 
investment strategy, including the 
Investment Pathways, which were 
introduced by Fidelity in October 2020 

• The costs and charges that members pay 
• The level and quality of service that 

members receive – the customer 
experience 

• The level and quality of benefits that 
members receive, compared with the 
contributions they make (improving 
inputs for better outcomes) 

• The security of the investments 

Following our assessment this year, and 
after examining each of these criteria, 
we have concluded that Fidelity has 
met our expectations and continues to 
offer members value for money both 
when saving for retirement and when 
using drawdown to access their pensions, 
including Investment Pathways.
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There are some areas where Fidelity has 
met or exceeded our expectations:

• Investment Pathways were offered to 
members ahead of the FCA’s* deadline 
and members now have access to 
objective-based investment choices 
when they move into retirement. The 
ability to take regular drawdown 
payments is another positive

• The transfer-in process can now can 
be carried out digitally, which makes it 
faster and means there is a smoother 
member journey

• Fidelity has strong governance when 
assessing investment performance 

• Costs are simple in structure and Fidelity 
now includes example charges in pounds 
and pence, as well as percentages, in 
communications

There are also some areas where we 
feel Fidelity has only partly met our 
expectations. We will be working with 
Fidelity in the coming year to enhance 
and improve members’ experiences. These 
areas are:

• The availability and maintenance of a 
consistent fund range

• Considering investment funds for 
members to use after they retire, with 
a link from default strategies for choice 
alongside Investment Pathways

• A closer focus on a joined-up retirement 
journey for members, which uses a wider 
range of communication media and is 
written in plain English

• Further progress towards digital 
communications

• A review of member tools and how they 
are integrated into the member journey, 
particularly at the point of retirement and 
when members are managing money 
in retirement

Finding out more
We have made a short video that 
explores the results of our value for money 
assessment. You can watch it here.

Getting in touch with the IGC
We are always delighted to hear from 
members, and we will use the feedback to 
inform our conversations and the activities 
we carry out with Fidelity. 

If you would like to get in touch with us, 
there are a couple of ways you can do this:

By email: FidelityIGCchair@ptluk.com

By post: Fidelity IGC Chair, PTL, Park House, 
Park Square East, Leeds, LS1 2PW

We look forward to hearing from you.

Kim Nash 
Chair, Independent Governance 
Committee

June 2021

*  The Financial Conduct Authority,  
which regulates our members’ plans

https://video.fidelity.tv/view/v0qo5nPT9cP

