
Annex D – Notes on calculating the estimated value of the 2015 

scheme pension at retirement 

 

2015 Scheme – estimated pension 

The estimated value of the 2015 scheme pension is calculated based on the 2015 

pension built up to the date of your statement, plus your estimated service from that 

date to your normal pension age (age 60), multiplied by the 2015 scheme pay, 

multiplied by 1/59.7th of your pensionable pay for the scheme year.   

If, at the date of your statement, you have not yet moved into the 2015 scheme but 

will do so by your normal retirement age, the salary used to estimate your benefits is 

your current actual pay.  

The value of this estimate does not include any adjustment for future revaluation 

under Treasury Revaluation Orders. 

The three examples below show how this would be calculated at different dates of 

joining the scheme. 

• Example A – Unprotected member who joined the scheme at 1 April 

2015 

• Example B – Taper-protected member who joined the scheme during 

the scheme year  

• Example C – Taper-protected member who hasn’t yet joined the 2015 

scheme but will do so in the future 

 

  



Example A – Unprotected member who joined the scheme at 1 April 2015 

Sarah’s date of birth is 25 May 1972.  Sarah moved into the 2015 scheme as an 

unprotected member on 1 April 2015 and will reach normal pension age (age 60) on 

25 May 2032. 

Pensionable pay 

1 April 2015 to 31 March 2016 – £34,160 
1 April 2016 to 31 March 2017 – £34,501.60 
1 April 2017 to 31 March 2018 – £34,846.62 

Current value 2015 scheme Pension 

Scheme year Opening 
balance 

Revaluation In-year build-up Closing 
balance 

1 April 2015 
to 31 March 
2016 

£0.00 £0.00 £572.19                
(£34,160 x 1 ÷ 
59.7) 

£572.19 

1 April 2016 
to 31 March 
2017 

£572.19 at 2% 
£11.44 

£577.92          
(£34,501.60 x 1 ÷ 
59.7 

£1,161.55 

1 April 2017 
to 31 March 
2018 

£1,161.55 at 2.6% 
£30.20 

£583.70         
(£34,846.62 x 1 ÷ 
59.7) 

£1,775.45 

 

Estimated projection to normal retirement age (60) 

Service from 1 April 2018 to 24 May 2032 (last day of service) of 14 years and 

54 days multiplied by £34,846.62 x 1 ÷ 59.7, equals a total estimated pension 

of £8,258.09. 

Total estimated 2015 scheme pension at normal retirement age 

Current value (£1,775.45) plus estimated projection (£8,258.09) = £10,033.54 

  



Example B – Taper-protected member who joined the scheme during the 

scheme year 

Mo is a taper-protected member, whose date of birth is 22 January 1971. He will 

move into the 2015 scheme on 6th September 2015. Mo will reach normal pension 

age (age 60) on 22 January 2031. 

Pensionable pay 

Mo’s current actual pay at the date of his statement is £31,815.90. 

6 September 2015 to 31 March 2016 (207 ÷ 365 x £31,189) = £17,688.01 
1 April 2016 to 31 March 2017 –  £31,500.89 
1 April 2017 to 31 March 2018 – £31,815.90 

Current value 2015 scheme pension 

Scheme year Opening 
balance 

Revaluation In-year build-up Closing 
balance 

6 September 
2015 to 31 
March 2016 

£0.00 £0.00 £296.28          
(£17,688.01 x 1 ÷ 
59.7) 

£296.28 

1 April 2016 to 
31 March 
2017 

£296.28 at 2%    
£5.93 

£527.65         
(£31,500.89 x 1 ÷ 
59.7) 

£829.86 

1 April 2017 to 
31 March 
2018 

£829.86 at 2.6% 
£21.58 

£532.93          
(£31,815.90 x 1 ÷ 
59.7) 

£1,384.37 

 

Estimated projection to normal retirement age (60) 

Service from 1 April 2018 to 21 January 2031 (last day of service) of 12 years 

and 296 days multiplied by £31,815.90 x 1 ÷ 59.7, equals a total estimated 

pension of £6,827.34. 

Total estimated 2015 scheme pension at normal retirement age 

Current value (£1,384.37) plus estimated projection (£6,827.34) = £8,211.71 

  



Example C – Taper-protected member who hasn’t yet joined the 2015 scheme 

but will do so in the future 

Gary is a taper-protected member, whose date of birth is 15 July 1969.  He will move 

into the 2015 scheme on 23 April 2018. Gary will reach normal pension age (age 60) 

on 15 July 2029. 

Gary’s current actual pay at the date of the statement is £29,345. 

His service from 23 April 2018 to 14 July 2029 (last day of service) is 11 years and 

83 days. 

His estimated 2015 scheme pension is calculated as £29,345 x 1 ÷ 59.7 multiplied 

by 11 years 83 days. This equals a total estimated pension of £5,518.73  

 

 

 

 

 

 


