
Dreaming of achieving the lifestyle you want in retirement?

How to maintain your quality of life and pursue the activities and experiences you value most

Planning for retirement is one of the most important financial steps you’ll take in your lifetime. With advances in 
healthcare and lifestyle, we are living longer, which brings new opportunities and challenges as we enjoy extended 
retirement periods.

This increased longevity makes careful financial 
planning essential to ensure that later years are 
comfortable and secure. By preparing thoughtfully, 
you can create a retirement that allows you to 
maintain your quality of life and pursue the activities 
and experiences you value most.

WHY YOU MUST TAKE CONTROL 

OF YOUR RETIREMENT PLANNING

Relying solely on your State Pension may not 
guarantee the comfortable retirement you envision. 
While the State Pension acts as a safety net, it is 
unlikely to meet your aspirations for a fulfilling 
lifestyle in retirement. It is crucial to take personal 
responsibility for your financial future.

The amount we require in our pension pots is 
increasing, making it more crucial than ever to start 
saving early. By commencing your retirement planning 
sooner, you allow your savings more time to grow, 
enhancing your financial security later in life.

KEY QUESTIONS TO HELP YOU 

PLAN EFFECTIVELY

Have you considered the essential questions you 
should ask when planning for retirement? For 
instance, ask yourself, ‘Will I be able to retire when 
I want to?’ ‘Will I run out of money?’ and ‘How can 
I secure the retirement lifestyle I desire?’ These 
are difficult questions to answer because no one 
can predict how long they’ll live or what financial 
challenges they might encounter.

Thorough assessment and planning are crucial to 
answering these questions effectively. Understanding 
your current savings and estimating how much more 
you’ll need are key. Consider the lifestyle you aim 
to maintain in retirement and compare it with your 
current savings trajectory.

COMPLEXITY OF  

PENSION PLANNING

When it comes to pensions, matters can quickly 
become intricate and challenging to navigate. 
Pension regulations are multifaceted, tax laws 
often change and your personal circumstances may 
introduce an extra layer of complexity. Therefore, 
thorough planning is essential to ensure that your 
retirement strategy is both robust and tailored 
to your needs. Professional guidance is invaluable 
in untangling these complexities and devising a 
strategy that works for you.

A core part of this process is creating detailed 
cash flow forecasts. These help you gain insights 
into your financial trajectory by evaluating elements 
such as your current wealth, regular saving habits 
and any additional sources of income you expect 
to accrue during your retirement. By scrutinising 
these outcomes, you’ll understand how different 
approaches can work to secure your ideal 
retirement lifestyle.

EXPLORING PENSION OPTIONS 

AVAILABLE TO YOU

Whether you are an employee, self-employed or 
temporarily unemployed, you have opportunities 
to save for retirement through various pension 
schemes. Employees are often offered workplace 
pension schemes, legally mandated by employers, 
while others can contribute to personal pensions 
like SIPPs (Self-Invested Personal Pensions) or 
stakeholder pensions.

Pensions offer substantial tax advantages, allowing 
up to 45% of Income Tax to be reclaimed on 
contributions, which makes them one of the most 
tax-efficient savings options available. Furthermore, 
many employers make generous contributions to 

workplace pensions, further enhancing the growth 
of your savings.

SIGNIFICANCE OF  

COMMENCING EARLY

The earlier you start contributing to a pension, 
the more time you allow your savings to grow. 
Compound interest means that even small 
contributions made early can lead to significant 
benefits later on. With life expectancy continuously 
increasing in the UK, beginning your retirement 
fund in your youth could greatly enhance your 
financial freedom in later life.

Underpinning this is the need to review your 
decisions regularly. Pension regulations and 
personal circumstances can change, and it’s vital to 
ensure your retirement plans remain on track to 
meet your goals.

CHANGES IN PENSION 

LEGISLATION

Recent legislative changes have introduced more 
flexibility into pension planning. The Lifetime 
Allowance (LTA) tax charge was removed from 6 
April 2024, enabling individuals to invest more in 
their pensions without exceeding punitive limits. 
The standard annual allowance is £60,000 for the 
2024/25 tax year, covering all your pensions. But 
what it counts (and the maximum you can pay to 
get tax relief) depends on your pension type.  

However, legislative changes are always possible, 
particularly in light of shifts in the political landscape. 
What may seem like a favourable contributions 
framework today could be altered or restricted 
in the future, impacting your ability to save for 
retirement under the same advantageous conditions. 
For instance, limits on annual contributions or 

Voyage Financial Planning, 

Basepoint Unit 56, Premier Way, 

Romsey, SO51 9AQ

T: 023 8110 2094

E: info@voyagefp.co.uk

W: www.voyagefinancialplanning.co.uk

Voyage Financial Planning Ltd is an appointed representative of 2plan wealth management Ltd which is authorised and regulated by the Financial Conduct Authority.

Voyage Financial Planning Ltd is entered on the FCA register (www.FCA.org.uk) under no. 992319. Registered office: C/O Vantage Accounting 1 Cedar Office Park, 

Cobham Road, Ferndown Industrial Estate, Wimborne, BH21 7SB. Registered in England and Wales Number: 10889785

Please note that the FCA do not regulate will writing, tax planning and trusts



Take financial responsibility: As final salary 
pension schemes become rare, individuals must take 
responsibility for securing their future.
Save regularly: Small, consistent savings now can 
lead to substantial outcomes in the future.
Monitor your progress: Life changes 
constantly, so ensure your retirement plans  
adapt accordingly.
Seek professional advice: We can simplify 
the complexities of your retirement planning and 
provide tailored recommendations.

By making the most of the current pension 
regulations and allowances, you can maximise your 
long-term savings potential. Even small, consistent 
contributions within today’s framework can 
accumulate significantly over time. Staying informed 
and proactive ensures you take full advantage 
of these benefits before any changes potentially 
restrict them. n

THIS ARTICLE DOES NOT CONSTITUTE 
TAX, LEGAL OR FINANCIAL ADVICE AND 

SHOULD NOT BE RELIED UPON AS SUCH. TAX 
TREATMENT DEPENDS ON THE INDIVIDUAL 

CIRCUMSTANCES OF EACH CLIENT AND MAY 
BE SUBJECT TO CHANGE IN THE FUTURE. FOR 

GUIDANCE, SEEK PROFESSIONAL ADVICE.

TIME TO TAKE 
PROFESSIONAL RETIREMENT 
PLANNING ADVICE?
Retirement planning involves numerous 
considerations, from tax implications 
to investment options. Navigating these 

complexities without professional support can 
be overwhelming, but we offer customised 
strategies for your situation. If you’d like to 
better understand your financial standing, 
explore your options or discuss your retirement 
aspirations, please get in touch with us. Allow us 
to assist you in creating a robust and rewarding 
retirement plan that aligns with your goals.

tax relief could change, reducing the benefits you 
currently enjoy. Acting swiftly is essential to capitalise 
on the opportunities that are available now.

WHAT IF YOU DON’T HAVE 

ENOUGH SAVED?

If your retirement savings do not meet your 
expectations, you may need to reassess your 
plans. Extending your working life by a few years, 
possibly through part-time work, can enhance 
your income and allow your pension savings to 
grow further.

While recalculating your financial prospects isn’t 
easy, comprehensive financial planning provides 
clarity. Evaluating potential investment returns and 
spending requirements in retirement are critical 
steps in bridging any gaps in your savings.

PRACTICAL STEPS FOR BUILDING 

A COMFORTABLE RETIREMENT

Start early: Longer life expectancy means 
extended retirement periods, requiring larger 
financial reserves.
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