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imply saying you're ‘moving’
does not describe a lot - moving
from where? At what speed? Key
components, for instance, to get
to the Pensions Age Autumn
Conference on 16th September
include knowing the event location
(London) and your starting point
(your home, presumably). This determines how,
and the speed, in which you need to travel to the
event. If youre based in London, walking might
be feasible. But if youre coming from Newcastle,
a stroll to the capital isn’t advisable. You'll need to
pick up the pace.

When it comes to the nation’s pensions savings
levels, we have tools like the Retirement Living
Standards to help determine the preferred destination.
And thanks to pensions dashboards coming soon /see
more on p18], people will soon have a clearer sense of
their starting point. But when it comes to the pensions
adequacy journey, it feels like we're still walking from
Newcastle to London - without even signposts along
the way to check we’re making good time.

Despite the undeniable success of auto-enrolment,
we're more than a decade on from its launch and still
lack any concrete plans for how or when contributions
should rise.

That said, preparations for the journey are
underway - or at least, research into the trip, to make
the preparations are underway. The government’s
recent announcement of a ‘revived’ pensions
commission to examine adequacy [see our news focus
on p10 and cover story on p46] is a welcome step. The
commission will explore why future pensioners are set
to fare worse than today’s and what's needed to future-
proof the system. Its final report is expected in 2027.

The last Pensions Commission, in 2006, ultimately
resulted in the creation of auto-enrolment. Hopefully
once again following that pensions commission ‘path’
will generate similar success with improving adequacy.

However, ensuring that the best route for the
journey is chosen is just as important as the final
destination. For instance, industry concerns over
the threat of mandatory UK investment within the

Pension Schemes Bill continue to overshadow support
for the objectives behind the legislation [see p11].

After all, nobody likes going the wrong way and
having to double back. To that end, our feature on p74
considers how to monitor the environmental, social
and governance impact of investments to avoid the risk
of corporate greenwashing and having to backtrack out
of those assets.

Ideally, the journey should be as rewarding as the
destination. Our feature on p63 explores how different
forms of transfers — from bulk purchase annuities to
DB-DC and DC-DC - are evolving due to improving
industry practices.

You also might even want to bring a sidecar for the
ride... [see p70 for our feature on how sidecar savings
could help boost workers’ financial resilience].

The Pensions Minister himself may soon be taking
an enjoyable journey.

Having already made the unique move to straddle
both the Treasury and DWP in his role, Torsten
Bell has reportedly been appointed as a key adviser
to Chancellor Rachel Reeves ahead of the Autumn
Budget. The news has also sparked speculation over
Bell’s future in politics — at time of press, William Hill
shortened his odds of becoming the next Chancellor
from 7/2 to 5/1.

So, Torsten Bell appears to be heading for bigger
and better things — although I'd argue, what could be
bigger or better than pensions?

Ideally, his progression will help move the
critical issue of pensions adequacy further up the
cabinet’s agenda.

But in the meantime, I'll see you at our conference
on the 16th — however you get there. Safe travels.

Laura Blows, Editor

www.pensionsage.com
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A new era?
The return of

Editorial eredit; Andy Wasley / Shutterstockicom

Tasked with addressing pension adequacy, and how

t h e P ens i ons people can save more for retirement, the revived Pensions

Commission structure has already got the industry talking
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From founding a pioneering legal practice and advising
governments to championing trusteeship and tackling
regulatory overreach, Robin Ellison sits down with
Francesca Fabrizi to look at the past, present and future of

the pensions landscape

Retirement income defaults:

A helping hand 41
Esther Hawley explores what trustees need to
consider when offering a default retirement

solution for their members, while Standard
Life Master Trust Company Limited board

chair, Helen Dean, speaks to Pensions Age about retirement income defaults

and how this fits in with member engagement
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news & comment

Dateline - August 2025

Rounding up the major pensions-related news from the past month

1 August The Pension Protection Fund (PPF)
confirmed that it put the 2025/26 PPF levy invoicing
on hold, leaving the door open for the PPF to move to
a zero levy for conventional schemes for 2025/26.

4 August A national petition urging the government
to introduce a legally enforceable 10-day pension
switch guarantee has been launched by PensionBee,
amid growing frustration over the current pace of
pension transfers.

5 August A freedom of information response from
the Department for Work and Pensions (DWP)
revealed that the gender pensions gap has been almost
completely eliminated when it comes to the state
pensions of people retiring today.

5 August Capita confirmed that it is still in dialogue
with the Information Commissioner’s Office (ICO)
following the cyber incident in March 2023, with a
further charge of £3m recognised in the first half of
2025 in relation to the incident. This pushes the total
net costs incurred since the incident in March 2023 to
£29.3m.

6 August The administration of the Civil Service
Pension Scheme (CSPS) has reached a “crisis point”
and could be at risk of collapse, the Public and
Commercial Services Union (PCS) warned, calling
for the scheme’s administration to be brought back in-
house [read more on page 16].

6 August The Financial Conduct Authority (FCA)
announced that it is considering how to streamline
and enhance its sustainability reporting framework
for asset managers, life insurers and FCA-regulated
pension providers, as it looks to ease “unnecessary”
burdens.

round up ¥

A 7 August The government’s consultation on plans
to improve fairness and tackle inequality in the Local
Government Pension Scheme (LGPS) closed with
broad backing from the industry, although concerns
around implementation and the administrative burden
remain.

7 August The Bank of England (BoE) cut the base
rate from 4.25 per cent to 4 per cent, although industry
experts suggested this will only have a “modest” impact
on DB and DC pension schemes.

i

12 August HMRC and financial service firms
should be allowed to provide people with personalised
‘nudges’ to encourage retirement saving, the Social
Market Foundation (SMF) said, as it urged the
government to “stop ignoring the self-employed
pension crisis”.

12 August HM Treasury confirmed that upcoming
changes that will see unused pensions come into the
scope of inheritance tax will apply to the pension pots
of people who die before reaching minimum pension
age [read more on page 15].

08 PENSIONSAge September 2025
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For more information on these stories, and daily breaking news from the pensions industry, visit pensionsage.com

13 August Support for the UK Stewardship Code
continued to grow, as the Financial Reporting Council
(FRC) confirmed that there are now 299 signatories

to the code following the latest round of applications,
representing £56trn in assets under management [read
more on page 14].

14 August The Avon Pension Fund confirmed that
it will be surveying members on whether the fund
should continue investing in aerospace and defence
companies, with the findings set to help inform the
committee’s final decision on the issue later this year.

14 August The Pensions Regulator (TPR) called

on pension scheme trustees to consider decumulation
strategies now to deliver better retirement outcomes for
savers, warning that adequacy is the “biggest challenge
of our time”.

14 August Pension trustees could face large fines or
even jail time if they flout investment rules designed to
protect savers, TPR warned, confirming plans to share
guidance on what good trusteeship looks like as part of
its work to raise standards /[read more on page 13].

15 August Most firms complete pension transfers
in a reasonable timeframe, the FCA said, although it
raised concerns over switching incentives [read more
on page 14].

> 18 August TPR confirmed that it is making updates
to the Trustee Toolkit, with some of the updated

modules already available in a testing phase, and more
expected to follow towards the end of the year [read
more on page 17].

18 August The DWP launched a call for evidence
to support its third state pension age (SPA) review,
looking for further views on what factors it should
consider in determining the SPA for future decades
[read more on page 10].

19 August Over
2,000 pension scam
victims have received
compensation to help
them rebuild their
lives, with a total of £81.5m in compensation paid to 58
pension schemes whose members were defrauded by
scammers, TPR confirmed.

The
Pensions
P 4 Regulator

Making werkplace pensions work

21 August The government agreed to move the
mandatory scheme pays deadline to 6 July 2027,
aligning with the deadline for pensioner members, in
what industry experts have branded as a “very welcome
and pragmatic move”.

26 August MPs faced growing calls to amend the
Pension Schemes Bill to require pre-1997 indexation
on Pension Protection Fund (PPF) and Financial
Assistance Scheme (FAS) pension rights.

> 29 August The FCA’s targeted support consultation
closed with broad industry backing, but respondents
warned that the reforms risk falling short without
greater clarity, regulatory alignment, and a “safe
harbour” to give firms confidence to engage. Whilst

the initial industry reaction to the news that the

FCA would be moving forward with its plans for
targeted support was positive, industry responses have
since revealed several calls for the FCA to refine the

proposals it is making.

www.pensionsage.com
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Adequacy focus ramps up amid Pension
Commission comeback

Focus on pension adequacy issues has been revived following the =~ making proposals for change beyond the

news that the Pensions Commission will be making a return current parliament to deliver a pensions
framework that is strong, fair and

he focus on adequacy what is required to build a future-proof sustainable.
has been given new life system that is strong, fair and sustainable. The commission will be made up of
following the news that the The government said that the 2006 Baroness Jeannie Drake (a member of the
government has “revived” commission was a “huge success’, original commission), Sir Tan Cheshire
the Pensions Commission building a consensus for the roll-out of and Professor Nick Pearce, who will be
as part of its work to explore the barriers automatic enrolment that means 88 per responsible for steering its work.
stopping people from saving enough for cent of eligible employees are now saving, The commission will also work
retirement, with the commission set to up from 55 per cent in 2012. closely with stakeholders, such as the
share its final report in 2027. However, it admitted that there is more
Delivering on the government’s much to do, with its analysis suggesting that the
anticipated plans for an adequacy review,  incomes of retirees are set to fall over the ]
the commission will be looking into why ~ next few decades if nothing changes. :
tomorrow’s pensioners are on track to The revived commission will therefore
be poorer than today’s, examining the look to address the growing adequacy
pension system as a whole and lookingat ~ concerns surrounding pension savings,

State pension age review kicks off as triple lock speculation ramps up
The government has also launched a review into the state pension age (SPA), looking at the factors it should consider relating to
state pension age and the proportion of adult life currently spent in retirement.

As part of this review, the government has appointed the Government Actuary’s Department (GAD) to prepare a report
looking at the proportion of adult life in retirement (including commentary on trends in life expectancy data, an assessment of
current legislative timings for the rise to 68, and sensitivity analysis), whilst independent reviewer, Dr Suzy Morrissey, has been
tasked with preparing recommendations for a framework that considers future state pension age arrangements in the light of the
long-term demographic pressures the country faces.

The DWP has since launched a call for evidence to support the independent report, gathering views and evidence on the
potential merits of linking SPA to life expectancy, the role of SPA in managing the long-term sustainability of the state pension,
and the international experience of automatic adjustment mechanisms for making decisions about SPA.

Whilst organisations have until October to share their responses, many have already publicly shared their position, with
growing concerns raised around the rising cost of the state pension and the need for change to ensure future sustainability.

Indeed, estimates released as part of the call for evidence estimated that forecast expenditure on the state pension in 2025
to 2026 is £146bn, which represents a 63 per cent increase in nominal terms over the past 10 years and a 183 per cent increase
over the past 20 years. Expenditure on the state pension is forecast to increase further, as estimates released as part of the call
for evidence suggested that, by 2029 to 2030, expenditure on the state pension will be £169m, a 16 per cent in nominal terms in
comparison to 2025 to 2026.

Unpopular decisions may be needed, as the International Monetary Fund (IMF) recently warned that the government will
need to make “difficult decisions” to rebuild fiscal buffers, given the UK’s ageing population.

Just Group group communications director, Stephen Lowe, warned that the government may have to look at options either to
increase the SPA or to moderate the amount paid if it wants to avoid increasing taxes or means-testing the state pension.

However, he admitted that “neither of these are political vote winners’, and any changes to the state pension will also need to
be factored into the pensions commission’s work, as around one in eight pensioners rely solely on the state pension, particularly
lower earners, meaning that private pension improvements may be needed to offset any shortfalls.

10 PENSIONSAge September 2025 Www.pensionsage.com
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Confederation of British Industry and
the Trade Union Congress. [For more
Information on the new pensions
commission, see our cover story on p46].

Alongside the commission, the
government has launched the third state
pension age review [see boxout].

The Work and Pensions Committee has
also since shared its final report following
its inquiry into pensioner poverty, which
identified “concerning” longer-term
trends that “threaten to undermine
pension adequacy”.

In the report, MPs urged the
government to commit to a UK-wide,
cross-government strategy to tackle
pensioner poverty, warning that if it
doesn't eftectively address this issue, it will
not be able to achieve its goal of building a
sustainable health and social care service.

The report made a specific number of

The numbers behind the review

» Retirees in 2050 are on course for 8 per cent less private pension income than those
retiring today, while four in 10, or nearly 15 million people, are undersaving for
retirement.

» Many working-age adults (45 per cent) are saving nothing at all into a pension.

« The self-employed and some ethnic minorities are particularly at risk: Over three
million self-employed are not saving into a pension; only one-in-four low earners in
the private sector are saving into a pension and less than three-quarters (68 per cent)
of Pakistani and Bangladeshi eligible employees are saving into a workplace pension.
« The gender pensions gap rose to 48 per cent, meaning that the typical woman
currently approaching retirement can expect a private pension income worth

over £5,000 less than that of a typical man (just over £100 per week for a woman
compared to just over £200 a week for a man).

o Less than two-thirds (59 per cent) of eligible employees working for a micro-
employer (those with fewer than five employees) in the private sector are saving into
a workplace pension.

« The shift from DB to DC has continued at pace: The vast majority, 95 per cent, of
the 12.8 million individuals in receipt of a private pension payment in 2024 to 2025
receive a DB pension or an annuity, but the proportion of those receiving a lump
sum or other DC product when assessing their pension for the first time has risen to
48 per cent (390,000).

recommendations for the commission,
including calls for an agreed minimum
level of retirement income.

In addition to this, the committee said
that the adequacy review should consider
pension inequalities and the groups

= ® «  who are more likely to live in poverty in

e+ o « retirement, including women, disabled

people, unpaid carers and certain ethnic
groups, and how this will be addressed.

It also warned that the fact that the
review is forward-looking must not lead
to the needs of current pensioners being
overlooked.

Written by Sophie Smith

Pension Schemes Bill progress continues in tandem

Alongside the launch of the commission, the detail behind the Pension Schemes Bill has faced further scrutiny over the summer,
as pensions organisations tried to get to grips with the fine print behind the government’s landmark pension reforms ahead of the
bill's committee stage this month (September).

Concerns over the threat of mandation within the Pension Schemes Bill continue to overshadow support for the objectives
behind the legislation, with several industry organisations also raising further concerns in other key areas of the bill.

However, Pensions Minister, Torsten Bell, has stood firm amid continued concerns surrounding the government’s proposed
reserve asset allocation power, arguing that the pensions industry has a collective action problem, which has caused a “failure of
fiduciary duty’.

During the committee’s first hearing, Bell disagreed with claims that industry organisations were already voluntarily moving in
this direction, arguing that when you look at the actual history of what has happened, you can see that it is “definitely a failure of
fiduciary duty over the past 10 years not to have made more progress”.

“The industry committed to private assets under the previous government, and it is failing to deliver on that because of
collective action challenges,” he stated. “You have to face up to this at the level of the sector as a whole; I am afraid you are giving
answers that are very happy with the status quo, the way you are describing it”

“When you speak to the industry, particularly in private, it is very clear that there is a risk of a collective action problem,” Bell
stated. “Under previous Conservative Chancellors, the industry signed up to commitments that it has not been delivering. Why
has it not been delivering? Because of the collective action problem. Change is going to come. Everybody says that change needs to
come because it is in members’ interests. All the reserve power does is to say that it is going to happen.”

Www.pensionsage.com September 2025 PENSIONSAge 11
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‘Stick to the rules or
face action’, trustees and
sponsors reminded

The Pensions Regulator shared updates on several recent cases,
stressing the need for trustees and sponsors to follow the rules

surrounding pensions

The

Pensions
Regulator

Making workplace pensions work

4

ension trustees risk large fines

or even jail time if they flout

investment rules designed to

protect savers, The Pensions

Regulator (TPR) has warned,
as it confirmed plans to share guidance
on what good trusteeship looks like as
part of its work to raise standards.

The warning was shared alongside
an update on TPR’s recent enforcement
action against two former trustees who
broke employer-related investment
(ERI) rules, which resulted in fines
and a suspended jail sentence for
those involved.

Former trustee of the Worthington
Employee Pension Top-Up Scheme,
Stephen Smith, was handed a suspended
jail term after admitting to using
scheme funds to make five prohibited
loans to entities connected to the
scheme’s sponsoring employer, Marcus
Worthington and Company Ltd.

In addition to this, a second trustee,
John Marcus Worthington, was handed
a £29,000 penalty under section 10 of the
Pensions Act 1995.

TPR confirmed that
although all scheme
funds were ultimately
lost because the loans
were converted into
a failed investment,
if eligible, the trustee
will be able to make
a claim on the Fraud
Compensation Fund
(FCF) on behalf of members.

This has already been seen in practice,
as a recent update from TPR, the
FCE The Pensions Ombudsman and
Dalriada Trustees revealed that 2,016
pension scam victims have received
compensation to help them rebuild their
lives as a result of cross-industry action
taken over the past year.

According to the update, a total of
£81.5m in compensation was paid to
58 pension schemes whose members
were defrauded by scammers, with more
payments set to follow for other victims
as a result of the joint-agency initiative.

This includes £9.8m in compensation
paid out to three pension schemes whose
members’ pension savings were lost in
the Norton Motorcycles Holdings case,
as well as compensation for victims of
the Friendly Pensions Ltd fraud, which
saw Susan Dalton and Alan Barratt
convicted and jailed in 2022 for their
part in the criminal enterprise that
stole £13.7m. In addition to this, death
benefits totalling £1.5m have been paid
to those affected.

Work to secure compensation
for savers began after a High Court
ruling in 2020, which confirmed that
occupational pension schemes set up as
part of a scam could be eligible for FCF
compensation.

The FCF is still progressing a number
of claims, although it confirmed that
company claims for members of the Ark
Schemes had been approved, as well as
the Pinnacle Pension Scheme, and some
sections of the Athena schemes.

Commenting on the news, TPR
executive director of regulatory
compliance, Gaucho Rasmussen, said:
“We know how devastating the impact
of pension fraud can be and hope this
compensation will help members of the
affected schemes to rebuild their lives.

“We and our partners have identified
further opportunities to bring
compensation to victims of historic
scams - and more payments are to
follow later this year and in 20267

Compensation has also been sought
directly from those at fault, as TPR also
confirmed in a separate update that
more than £2.5m will be paid into the
Danapak Flexibles Retirement Benefits
Scheme (DFRBS) following a recent
court ruling and enforcement action.

The benefits of a more cooperate
approach have also been highlighted,
however, as TPR also shared an update
on its work with the Edinburgh Woollen
Mill Ltd Retirement Benefits Scheme,
confirming that it was able to avoid
launching a formal anti-avoidance case
following proactive steps by the scheme’s
new employer.

In particular, Purepay Retail Limited,
which took over the scheme following
the insolvency of the initial sponsoring
employer in late 2020, agreed to make a
£7m lump sum payment into the scheme
and agreed a recovery plan to help the
scheme become fully funded in the next
few years.

Written by Sophie Smith
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Transfer debate continues as
FCA defends timeframes

Whilst some in the industry continue to raise concerns over the
process and timeframe for pension transfers, others have suggested
that the industry is making good progress whilst ensuring savers

remain protected

ebate around the speed

and safety of pension

transfers has picked

up pace over the past

month, after the Financial
Conduct Authority (FCA) found that,
although most firms complete pension
transfers in a reasonable timeframe,
there are continued concerns over
switching incentives on offer.

In its multi-firm review of life insurers’
pension transfer processes, the FCA
found that ceding schemes generally
processed most transfers promptly, with
more than three-quarters of sampled
firms completing all requests within an
average of 20 days.

For transfers where additional steps
and checks were carried out, half the
firms in its sample took between 41-80
days to complete these transfers on
average, with the rest taking between 26
and 160 days.

The FCA found that transfers were
typically faster when both ceding and
receiving schemes used digital platforms
rather than manual, paper-based
processes.

There were issues in some areas,
however, as the FCA stressed that some
transfers still took longer than expected,
cautioning firms to avoid “foreseeable
harm” from poor or slow service.

However, it also clarified that good
service is not just about how quickly the
transfer can happen, stressing the need
to ensure that consumers are protected
from scams and that the transfer does
not cause foreseeable harm.

The findings were also in line with the
latest data from Origo, which suggested
that recent progress painted a “positive
story” for savers, after it found that
simpler pension transfer times had fallen
to an average of 10.8 days.

Others in the industry remain less
convinced on current transfer times, as
the findings come amid growing calls
for a statutory pension ‘switch guarantee’
from PensionBee, with growing support
for its national petition urging the
government to introduce a legally
enforceable 10-day switch guarantee.

And although PensionBee chief
business officer (UK), Lisa Picardo,
welcomed the FCA's review, she
reiterated the need for a guarantee.

“Through our ongoing 10-day switch
campaign, we're calling for faster,
electronic transfers to be made standard,
alongside a reformed scam-prevention
framework that protects savers without
slowing legitimate transfers,” she said.

Rather than timing issues, however,
the FCA seemed more concerned
about long-standing worries that some
consumers may transfer primarily to
secure short-term rewards, such as
cashback, without fully weighing up the
long-term implications.

“We recognise the efforts firms
already make to flag to customers the
often-valuable benefits of their existing
scheme,” it said, adding that the firms in
its sample shared concerns over cash-
based switch incentives.

Quilter head of retirement policy,

Jon Greer, echoed these fears, warning

that many savers remained “unaware”
that transferring could mean giving up
valuable benefits such as higher tax-free
lump sums or earlier access to benefits,
depending on scheme rules.

Calls to ban pension switching
incentives also intensified following
research by People’s Partnership and the
Behavioural Insights Team (BIT), which
found that a £100 cashback offer made
participants 20 per cent more likely
to transfer their pension - even when
higher fees in the new scheme would
leave them worse off.

Issues in addressing other common
transfer obstacles have also been seen,
as the FCA revealed that amber flags
- which pause a transfer for further
checks — were applied to fewer than 2 per
cent of transfer requests in its sample.
These were typically triggered when the
receiving scheme included high-risk or
unregulated investments, charges were
unclear or high, or overseas investments
were involved.

Greer welcomed the reduced incidence
of amber flags being raised solely due
to overseas investments, calling it “a
positive thing” that suggested progress.

However, he warned that
interpretations remained “inconsistent”
and that the review excluded trust-based
schemes, where this practice is likely
more common.

“This is not an issue we would say
has been fixed per se, and further
investigation is definitely required to
help ease the friction this causes,” he said.

Written by Callum Conway
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FCA looks to ease

climate reporting burden

The FCA announced that it is looking to ease “unnecessary”
burdens by simplifying disclosure requirements

he Financial Conduct
Authority (FCA)
announced that it is
considering how to
streamline and enhance
its sustainability reporting framework
for FCA-regulated pension providers,
life insurers and asset managers, as it
looks to ease “unnecessary” burdens.

The comments were made
following the FCA’ review into
firms’ reporting in line with its
climate disclosure rules, which
require firms to disclose climate-
related information in line with
the Task Force on Climate-Related
Financial Disclosures (TCFD)
recommendations.

This found that, overall, the rules have
increased firms’ consideration of climate
risks and supported their integration
into firms’ decision-making.

However, some firms reported
that while detailed climate disclosure
information is helpful for institutional
investors, the disclosures may be too
complex for retail investors, with a
limited response from retail investors on
their TCFD reports as a result.

There were also comparability issues,
as the FCA acknowledged that whilst
firms were generally able to report on
backward-looking data, some found it
more challenging to provide quantitative
data to support forward-looking
disclosures, such as scenario analysis.

Several firms, particularly asset
managers, also noted that they are
required to report under multiple
sustainability disclosure regimes (SDRs)

and said they found the FCAs TCFD
rules too granular, recommending that
disclosures be simplified.

The FCA has since said that it wants
to simplify disclosure requirements and
ease unnecessary burdens on firms.

It also stressed the need to maintain
good outcomes for clients and
consumers and improve the decision-
usefulness of reporting, building on
the work of SDR to improve trust and
reduce greenwashing. It is also looking
to promote international alignment and
help maintain the UK’s position as a
global leader in sustainable finance.

“This work is a natural progression
in sustainability reporting and reflects
our priorities to support growth and
be a smarter regulator,” the FCA stated.
“As we take it forward, we will consider
sustainability reporting as a whole. This
includes SDR, the ongoing endorsement
of the ISSB standards (known as UK

Sustainability Reporting Standards), and
developments on transition plans.”

The work also builds on the news
that the government is considering
whether to update the current rules
on pension schemes’ sustainability
reporting, with The Pensions Regulator
urging trustees to engage with the
government’s consultation on mandating

UK-regulated financial institutions,
including pension schemes, to
develop credible transition plans.

This is not the only climate
update, as support for the UK
Stewardship Code has also
continued to grow. The Financial
Reporting Council (FRC) revealed
that there are now 299 signatories
to the code, representing £56trn in
assets under management.

Whilst the code was recently
updated, providing a new set of
principles that were intended to
“significantly” reduce the reporting
burden for signatories, the FRC
confirmed that the current 299
signatories have joined under the

current 2020 code framework.

This is intended to allow current
signatories to familiarise themselves
with the new format and use itasa
platform to explain their individual
approach to stewardship.

However, industry experts have raised
concerns over the amended definition
of stewardship in the updated code,
expressing particular disappointment
around the removal of direct reference to
the environment and society.

Hymans Robertson stewardship lead
and investment associate consultant,
Chris O’Bryen, also warned that whilst
the changes to the code are expected
to make the reporting process simpler,
these changes come at a time when
sustainability-related risks are continuing
to evolve, and the investment industry
faces “ever-increasing scrutiny’.

Written by Sophie Smith
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TPO looks for additional
funding to tackle backlog

TPO said that whilst it is set to make a number of operational
improvements, further funding may also still be needed

he Pensions Ombudsman

(TPO) has outlined plans

to tackle the rising and

“unprecedented” demand

for its services, including
looking for new ways to tackle its
growing funding gap.

TPO’s Corporate Plan 2025/26
provided more details on the specific
priorities for the current year, confirming
that the Operating Model Review (OMR)
is set to deliver a further 15 per cent in
efficiencies over the next three years,
which will equate to the ombudsman
closing around 1,000 extra cases by
2027/28 compared to 2024/25.

However, TPO’s Corporate Strategy for

2025-2028 acknowledged that customers
are currently waiting “too long” to reach
the end of the process.

And whilst the OMR programme has
been successful, delivering a number of
improvements in 2024, TPO admitted
that, with demand for help continuing to
outstrip both expectations and capacity,
there is still more to do.

Indeed, the ombudsman’s forecasting
suggested that the efficiencies TPO is
looking to make are likely to be overtaken
by the increasing demand for its service.

TPO’s three-year strategy predicted
that 2025/26 could see a 12 per cent
increase in new pension complaints, with
a further 12 per cent increase expected in

news & comment

The
Pensions
Ombudsman

both 2026/27 and 2027/28, respectively.
And former ombudsman and interim
chair, Anthony Arter, argued that, in
addition to operational efficiencies and
improvements in how it works with the
industry, further funding will be required,
“as demand is expected to continue to
outstrip both resources and the increased
efficiencies we expect to deliver”.
Given this, TPO confirmed that it
is exploring opportunities to amend
its funding model to see if there are
alternative models, including options for
legislative change that will allow TPO to
raise additional funding independent of
the existing pensions levy.

Written by Sophie Smith

Govt confirms details for IHT
pensions changes

The government made key changes to who will be responsible for
paying IHT on pensions, and what benefits will be in scope

pcoming
changes o
that '
will see
unused
pensions come into the
scope of inheritance
tax (IHT) will apply to the pension
pots of people who die before reaching
minimum pension age.

The government previously confirmed
that, from April 2027, unused pension
pots will be in scope of IHT.

However, Pensions Age understands

: that there will be no link
Ty to age for the measures
4 that will see unused
pensions being subject
to IHT charges. The
current minimum age at
which people can access
their pension savings is 55, although this
is set to rise to 57 in 2028.

A HMT spokesperson said: “We
continue to incentivise pensions savings
for their intended purpose - of funding
retirement instead of them being openly
used as a vehicle to transfer wealth — and

more than 90 per cent of estates each
year will continue to pay no inheritance
tax after these and other changes”

The government has made changes in
response to industry feedback, deciding
that lump sum death in service benefits
are not to be brought into scope of the
new IHT regime after all.

This is not the only change, as the
governments response revealed that
while many respondents were not
opposed in principle to bringing pension
wealth into scope of IHT, most raised
“significant concerns” with the proposal
to make pension scheme administrators
(PSAs) liable for reporting and paying.

Instead, personal representatives
(PRs), who are already responsible for
administering the rest of the estate, will
be liable for reporting and paying IHT.

Written by Pensions Age team
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he Public and Commercial

Services Union (PCS) raised

concerns over MyCSP’s plan

to run a staff poll on union

recognition, amid continued
strike action at the administrator.

PCS were told the poll was being held
due to two factors: The fact that the
company is part-owned by employee
partners and that union recognition
would affect all employee partners, not
just PCS members.

In a letter to MyCSP chief executive,
Duncan Watson, PCS national officer,
Martin Kelsey, argued that the proposal
is “nothing that could not have been
explored much earlier” and suggested
that a properly overseen statutory ballot
might be difficult due to the timing of the
Transfer of Undertakings Protection of
Employment (TUPE) transfer to Capita.

He also claimed that an informal
company-run poll would not provide the
same legitimacy or oversight as a statutory
recognition ballot, or have “anything
remotely close to the democratic
legitimacy” of the PCS’ strike mandate.

However, Kelsey emphasised that PCS
is still committed to reaching a solution
to the current dispute, with MyCSP also

MyCSP strikes continue; admin
transfer woes persist

The strike action is set to continue, while the planned transfer to

Capita is also facing further hurdles

signalled its
ambition to
end the action.

The dispute
centres on
MyCSP’s
refusal to
formally recognise PCS and consult the
union during the TUPE process ahead of
the transfer of the Civil Service Pension
Scheme (CSPS) administration contract
from MyCSP Ltd to Capita.

However, the transfer itself has been
brought into question recently, with
Cabinet Office permanent secretary, Cat
Little, confirming that only one of 12
scheduled milestones has been delivered
on time, suggesting that there is “quite
significant cause for concern’

“Obviously, we are disappointed that a
number of those milestones were late...
Capita has probably underestimated

some of the complexity of the transition,
and the technology has taken longer to
implement,” Little said.

However, she said that officials are
working “very closely” with Capita on
how quickly it can get a new delivery plan
with realistic deadlines in place.

Little also confirmed that “robust”
contingency plans are in place to keep
MyCSP running the scheme if Capita is
not ready by December, with the final
decision expected in September.

A Capita spokesperson added: “Capita
is proud to be working in partnership
with the Cabinet Office to modernise
the administration of the CSPS from
December 2025, and we are on track to
deliver enhanced, innovative services,
and tailored experiences for members for
when the contract starts.”

Written by Paige Perrin

Obituary: Andrew Warwick-Thompson

Retired independent chair and
professional pension trustee,
Andrew Warwick-Thompson, has
sadly died

etired independent chair
and professional pension
trustee, Andrew Warwick-
Thompson, has died from a
rare form of cancer.
Andrew was diagnosed with Peritoneal
Mesothelioma last summer, which
prompted him to retire early from his
various non-executive roles.
This included acting as the Scottish
Widows Master Trust independent chair

and MyCSP
ﬁ Limited
i independent
Ve Y .
e i chair,
t N Z'- alongside other
= governance
' . and mentoring
° roles, all of
- which gave him

tremendous pleasure and satisfaction.
Andrew had begun his career in
pensions in the late 80s at various
actuarial consulting firms, most notably at
Bacon & Woodrow Partnerships Limited,
before moving to Aon, The Pensions
Regulator and LGPS Central, culminating

in a portfolio of non-executive roles.

“Andrew approached the illness with
tremendous dignity; his foremost concern
throughout was the welfare and needs of
his wife and two sons;” a statement on his
social media read.

“About a month before his death, he
was made an Honorary Fellow of the
Institute and Faculty of Actuaries, which
gave him very visible pleasure and a well-
deserved sense of pride in a long career”

Pensions Agewould like to extend its
condolences to Andrew’s friends and
family.

Written by Pensions Age team
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v News in brief

Pensions Age summarises some of the latest news in the pensions industry, including the latest

product launches, climate commitments and best practice guidance...

A changing market

The past month

has seen a number

of key acquisitions,

rebrands and

new offerings

announced in the
pensions industry:

« Brookfield Wealth Solutions (BWS)
announced plans to acquire Just Group
for 220 pence per share in cash, in a
move that the Chancellor, Rachel Reeves,
has highlighted as a demonstration of
the “strong faith” in the UK economy.
BWS confirmed that it intends for Just

and its recently launched UK insurance
company, Blumont, to operate as a single
consolidated insurance group under
Just’s brand.

« Aviva launched a new guaranteed
fixed-term annuity product designed to
offer clients greater control of how they
manage their pension savings, after its
research revealed a growing preference
for regular income in retirement.

« Isio has launched a service to help
trustees and sponsors of DB pension
schemes to choose the right endgame
strategy for their scheme.

De-risking momentum continues

Despite the
usual summer
slowdown,
August proved

busy for the
pension risk transfer market:

o The National Grid UK Pension
Scheme completed a £900m buy-in with
Rothesay, securing the benefits of 7,130
pensioners and their dependants.

« The Sedgwick Section of the MMC
UK Pension Fund completed a £1.9bn

Adapting to change
Amid a growing
focus on the
role of trustees,
The Pensions
Regulator (TPR)
confirmed that

it is making
updates to its Trustee Toolkit:
TPR confirmed to Pensions Age that it is
making updates to the Trustee Toolkit,
with some of the updated modules
already available in a testing phase, and

buy-in with Standard Life, insuring the
benefits of all 6,500 members.

« The Rolls-Royce UK Pension Fund
completed a £4.3bn buy-in with Pension
Insurance Corporation (PIC), securing
all of the fund’s total remaining liabilities.

« The BDO ES Pension Scheme and the
BDO Pension Scheme completed a £60m
buy-in with Just Group.

« The Quest UK Pension Scheme
agreed a £134m buy-in with Aviva.

« The John Cotton (Mirfield) Limited

more expected to follow towards the end
of the year.

The regulator is currently updating the
Trustee Toolkit, which is intended to help
trustees of occupational pension schemes
meet the minimum level of knowledge
and understanding required by law.

Some updated modules are already
available in a beta phase, and work is
also underway on the DB modules, with
the first beta versions for these expected
toward the end of the year.

o M&G announced plans to launch
a with-profits bulk purchase annuity
(BPA) early next year, as it continues
to expand on its BPA capabilities. This
builds on recent work the group has done
to improve capacity, which increased its
capability to quote deals sixfold.

 Aegon announced further changes
to its client reporting tool for financial
advisers.

« Aviva launched a ‘flex first, fix later’
guided retirement income solution,
which combines pension drawdown
strategies with a later-life annuity.

Retirement Benefits Scheme completed
an £11m full scheme buy-in with Just.

« The ABB Plan agreed a £700m buy-in
with Aviva.

« The Misys Retirement Benefits Plan
completed a £25m buy-in with L&G.

The Brother Staft Retirement Benefits
Scheme completed a £56m full scheme
buy-in with Just Group.

« The Helaba Pension and Life
Assurance Plan agreed a £36m buy-in
with PIC.

TPR confirmed that it is also reviewing
its investment-related modules.

A spokesperson for TPR said: “We
are updating the Trustee Toolkit to
ensure it continues to provide trustees
with accurate, accessible and engaging
learning content reflecting the latest
regulatory and legislative developments.

“Updates include refreshed content,
improved accessibility, updated graphics,
and a move to new software that will
support more interactive learning.”

www.pensionsage.com
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Keeping track of the pensions dashboards connections

he first few deadlines
in the Department for
Work and Pensions’
(DWP) pensions
dashboards staged
timeline guidance have now passed, and the number of

v Connnector progress continues...

S ‘rg The Pensions Dashboards
Programme’s (PDP) latest
update confirmed that
hundreds of pension

(J providers and schemes
¢ have connected to the
(_\J,_b(_t pensions dashboards

ecosystem. Over 40

million pension records
from workplace and private pensions, over half of the total
records, have now connected.
This includes the state pension, which completed its connection
to the pensions dashboards ecosystem earlier this year, in what
was highlighted as a key milestone for the initiative.
The PDP is now working with the remaining industry
participants who are yet to connect, helping them complete
the journey as soon as possible, with feedback from earlier
organisations used to streamline the process.
In a recent post, PDP head of connection management, Tim
Reichardt, said: “We continue to work closely with our cohort
of industry participants who are building a direct connection
to the pensions dashboards ecosystem. We've seen considerable
progress since the first of these organisations successfully
completed connection in March.
“With a little over a year until the final deadline of 31 October
2026, connection to the pensions dashboards ecosystem
continues to progress. Tens of millions of pension records are
now connected, and with them, the foundations for dashboards
are becoming stronger”

providers that have completed their connection to the
dashboards ecosystem has continued to grow since. The
Pensions Dashboards Programme has also shared updates on
the wider industry connection progress behind the scenes,
revealing that tens of millions of pension records are now
connected. Pensions Age brings you the latest updates ...

v And pension providers follow suit...

« Capita Pension Solutions has connected its first client to
the pensions dashboards ecosystem.

The group highlighted this as an “important milestone” in
allowing individuals to view all their pensions in a clear and
consistent format. It also confirmed that it will be using its
own integrated service provider solution to connect members
to the ecosystem.

« Nest has connected to the pensions dashboard ecosystem.
The group highlighted this as a “significant milestone” in the
scheme’s ongoing commitment to enhancing its service.

« Smart Pension connected to the pensions dashboard
ecosystem.

The group highlighted this connection, which was facilitated
by Keystone, Smart’s proprietary technology platform, as a
demonstration of the capabilities of its ecosystem, noting that
it is one of only a few providers using in-house technology.

« XPS Group confirmed that it has connected over 600,000
members to the pensions dashboards ecosystem, having
connected more than 20 schemes to the central digital
architecture since the first staging deadline in April 2025.

« Seccl announced that it has connected to the pensions
dashboard ecosystem ahead of schedule.

« Aviva announced that it has now connected over 5.5
million pension pots to the pensions dashboards ecosystem.

v The next upcoming pensions dashboards connection deadline is 30 September 2025, and will cover:

« Schemes that provide collective money purchase benefits, whether alone or in conjunction with

other benefits

« Any remaining money purchase schemes with between 1,500-2,499 members

« Schemes without money purchase benefits, other than public service pension schemes or
-. parliamentary pension schemes, with between 1,500-2,499 members
== ; o Hybrid schemes with between 1,500-2,499 members
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With over 40 million records now
connected to the pensions dashboards
digital architecture, we are entering the
next phase of this vital programme.

To keep things on track, we've launched
a new communications campaign aimed
at schemes due to connect in the next year.
It highlights that the success of pensions
dashboards relies on a strong foundation
of quality data and teamwork.

We expect trustees and scheme
managers to take the lead in preparing
their schemes for dashboards. This
includes the essential work of cleaning up

v VIEW FROM TPR: Better data and teamwork key for pensions dashboards

any data issues, which is not just the job of
administrators. It will require a team effort.

There are over 1,500 medium-sized
pension schemes due to connect to the
dashboards architecture in 2026.

While records are concentrated in the
very largest schemes, members will expect
to see all their pensions represented. That’s
why the duties apply to all schemes with
more than 100 relevant members.

Our new connection campaign will run
until the end of November, and focuses on
three themes: Emphasising the importance
of good data; highlighting the teamwork

involved to get ready for dashboards;

and remembering the bigger picture - that
dashboards has the potential to change
retirement planning for savers. Our end
goal is clear - to create a robust pensions
dashboards system that fundamentally
changes how savers plan for retirement.

TPR interim executive director of
market oversight, Julian Lyne

§o,

The
Pensions
Regulator

We’re looking forward to a very busy
autumn for pensions policy. The Pension
Schemes Bill is making its way through
parliament, the Pay Your Pension

Some Attention campaign has just got
underway, and we eagerly await the
terms of reference of the landmark
pensions commission.

You’ll be hearing a lot from us about
the future of pensions — under the theme
of 2030 Ready - at our October Annual
Conference in Manchester, so now is
a good time to reflect on the progress

Summer was meant to be a little
quieter... but the pensions world had
other ideas. At the PMI, we’ve been
busy behind the scenes - focusing on
raising standards in administration,
championing education, and bringing
the industry together to tackle the
challenges that matter most to members.
Now, as autumn rolls in, things are
stepping up a gear. The Pension Schemes
Bill has entered Commons Committee
stage, and PMI will be giving oral
evidence. We're ready to advocate for

v VIEW FROM THE PMI: Stepping up a gear

v VIEW FROM PENSIONS UK: A busy autumn for pensions policy

Pensions UK has already made in 2025.

We've been heavily engaged with the
DWP in the development of the Pension
Schemes Bill. Particularly welcome are
measures to introduce guided retirement
products, put superfunds on a statutory
footing, address the small pots problem,
introduce the value for money regime and
ensure trustees can make choices about
the use of DB surpluses.

While we'll continue to champion all
that is good about the bill, we've also
been emphasising the need to preserve a

clarity, practicality, and - above all - better
outcomes for savers.

There’s also the consultation on trustee
standards, which has sparked some lively
debate. From accreditation to capability,
it’s a vital moment to ensure trustees are
supported and equipped for the future.
We'll be working closely with our members
to shape a response that’s both ambitious
and grounded.

And just to keep things interesting,
the Pensions Commission is officially
getting cracking. With long-term reform

pensions sector that puts fiduciary duty
at its heart and has market competition to
drive better outcomes for savers.

As such, broad new powers to direct
investment are cause for concern. We will
continue to seek amendments to limit the
scope and duration of these powers as the
bill progresses.

Pensions UK director of
policy and adequacy, Zoe
Alexander

on the horizon, were looking forward to
contributing insight and helping steer the
conversation.

So yes, it’s busy. But it’s purposeful.
The PMI is proud to be at the heart of it -
facilitating dialogue, sharing expertise, and
making sure the profession’s voice is heard
loud and clear.

PMI chief strategy
officer, Helen
Forrest Hall

> PMI
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Appointments, moves and mandates

> Michael Porter has been appointed as
the leader of Aon’s defined contribution
(DC) proposition development.
Porter has over 18 years experience in
the UK pensions industry, including
< senior roles at Legal & General, Mercer,
\‘ and BlackRock. In his new role, he will be
' responsible for further developing the Aon
DC solutions proposition, which includes
the Aon master trust and group personal pension, with a
particular focus on technology and the member experience.
Aon EMEA head of DC solutions, Tony Pugh, commented:
“Porter has extensive experience, including digital
development, where he has consistently delivered innovation
to enhance the pension proposition for members and clients.”

Border to Coast Pensions Partnership
has announced John Lister will become
its new chair, replacing Chris Hitchen.
Approved unanimously at Border to
Coast’s AGM, the appointment was
announced alongside the publication of
the pool’s annual report and accounts.
Lister will bring a wealth of experience and
a strong track record of leadership, with
nearly a decade of experience as a non-
executive director across many financial services firms. Most
notably, he spent four years as Phoenix Group Life Companies’
chair and five years prior to this as a non-executive director.
Taking over on 1 October, Lister will lead the board through
the pool’s next strategic phase.

Michael Porter
John Lister

Standard Life has promoted Claire
Altman to the newly-established position
of business development and origination
director. Altman will be responsible for
developing client relationships and driving
business growth across the retirement
market, building on her previous role

as managing director for individual
retirement. She will lead the firm's DB
solutions strategy, heading a team of risk

Electronics company, Emerson, has selected WTW’s

UK defined contribution master trust, LifeSight, as its full
master trust provider. LifeSight will cover all active, deferred
and drawdown members. LifeSight went live to Emerson
members on 1 February 2025, with all asset transfers
completed by April, bringing LifeSight to 430,000 members
and over £24bn in AUM. Emerson originally engaged the
provider to provide drawdown solutions in 2020, later
appointing it as its full master trust provider in October 2024.
The appointment was intermediated by Muse Advisory. The

Claire Altman

group said that technology and member engagement were
particularly important areas for Emerson, with LifeSight’s
communications approach and mobile app providing an
important boost to member engagement in their retirement

transfer specialists, with the role created following Phoenix
Group’s decision to integrate its retirement solutions and asset
management teams into a single division. Altman will report
directly to chief investment officer, Mike Eakins, who leads

savings. the combined division.

> Aviva has announced three new appointments to the Aviva Master Trust Board.

Rita Butler-Jones has been appointed as trustee director. She has over 35 years’ experience in pensions and asset
management. Most recently, she led the DC business at L&G, responsible for strategy and growth, until retiring earlier this
year. Butler-Jones has also held senior roles at Prudential, Threadneedle, and Mercer. Fiona Matthews has been appointed
trustee director and chair of the Member Experience and Communications Committee (MECC). She is an experienced
non-executive director and pension trustee, having sat on boards for master trusts, life assurance companies, and a large
global pension consultancy. Matthews also founded and led LifeSight - a DC master trust in the UK and EMEA, and was a

trustee director of an auto-enrolment master trust. Rekha Owen has been appointed as the new representative for The Law
Debenture Pension Trust Corporation Plc on the Aviva master trust board. She is an accredited member of the Association
of Professional Pension Trustees and is a CFA® Charterholder. Owen also has over 20 years’ experience in the pensions
and investment industry, with senior roles in investment consulting, fiduciary management, and financial regulation. Aviva
master trust head, Louise Williamson, said: “I'm pleased to extend a very warm welcome to our three new trustee directors
who join the board at a particularly exciting time for the master trust, as it continues to grow and evolve, and for the wider
DC pensions industry. Their contribution will be invaluable as we navigate the rapidly changing landscape.”
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> Brunel Pension Partnership has appointed Patrick Newberry to replace Sally Bridgeland as chair.
Bridgeland, who joined Brunel last year to lead the company, is stepping down to allow for “a different
leadership with the right experience” to guide the pool through a period of negotiation and structural
change. Newberry, a long-standing Brunel board member, will assume the role from 1 August 2025, to
ensure a smooth transition. A former senior partner at PwC with significant transaction experience,

Newberry joined Brunel in spring 2019, shortly after the pool received FCA authorisation. He has since
overseen key phases of its development, including the launch of portfolios across multiple asset classes
and the transition of nearly 90 per cent of client assets. Brunel Pension Partnership CEO, Laura Chappell,

Patrick Newberry

said: “T would like to thank Sally for her wide-ranging contribution to Brunel, and we wish her all the very

best. The focus of the role has now significantly changed, and I am pleased that Patrick has agreed to take
it on at a critical moment in our partnership’s journey. His experience of guiding organisations through similar processes
will be invaluable. Ilook forward to working even more closely with Patrick through the next phase” Commenting on his
appointment, Newberry, added: “We now face a critical period for the partnership and I will ensure that we work collectively as
a board in the long-term interests of our broader partnership, our clients and their members.”

PPF has named Richard Beaven

as permanent chief operating officer
(COO). His appointment was confirmed
following five months in the role on an
interim basis. Beaven brings extensive
leadership experience across finance,
operations, people, IT and digital
transformation. His previous roles span
several financial services firms, including
Lloyds Banking Group, Reuters, Bank of
New York and Barclays. Commenting on the appointment,
PPF CEO, Michelle Ostermann, said: “Richard has already
made a huge impact at the PPF, so I am thrilled that he will be
staying in the role of COO permanently. His experience and
insight are critical to the success of our 2025-28 strategy”

Richard Beaven

People’s Partnership has named
Laura Ellis as its new head of bid
management.
Ellis has over a decade of experience in
sales and business development across
sectors, including law, insurance, fintech,
real estate and financial wellbeing.

i She said she was “thrilled” to join the
organisation and looked forward to

supporting its growth strategy and client

engagement. Peoples Partnership distribution director, Stuart
Reid, welcomed the appointment, noting Ellis’ knowledge
of the DC and workplace pensions market. He said her
leadership would play a key role in supporting the provider’s
growth priorities and delivering value for members.

> Pensions UK has appointed

two new deputy directors.

Dirk Paterson and Matthew

Blakstad have been appointed
| to newly created deputy director
roles as the association expands
its policy, research and advocacy
capabilities. Paterson joins as deputy director of external
affairs. A senior communications and strategy leader with over
25 years’ experience, he was most recently customer director at
the Business Banking Resolution Service. Meanwhile, Blakstad
will become deputy director of strategic policy and research.
He brings over two decades of experience in pensions and
savings, including roles at PwC, Talking People, and the
Department for Work and Pensions.

Dirk Paterson Matthew Blakstad

The London Pensions Fund Authority
(LPFA) has appointed Luke Webster to
its board. Webster is currently bursar of
Corpus Christi College, Oxford, overseeing
non-academic operations including the
management of estates and endowments.
He began his career as an accountant in
2005 and went on to hold senior finance
and investment roles, including LPFA chief
finance and risk officer between 2013 and 2015. Alongside
his new position, Webster sits as a non-executive director

at London Treasury and is a member of the investments
committee of the Masonic Charitable Foundation. Webster
said that he was pleased to return “at a pivotal time for the
Local Government Pension Scheme”

Luke Webster
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news & comment

Diary: September 2025 and beyond

Pensions Age Autumn Conference Irish Pensions Awards 2025 Pensions Age Awards 2026

The Pensions Age Autumn Conference Now in their 14th year, the Irish Pensions ~ The 13th annual Pensions Age Awards

is open to pension scheme managers,
trustees, FDs, advisers, pension and HR
professionals, and will offer delegates

the up-to-date knowledge and guidance
they need to help them run their pension
schemes and meet their members’

needs, whether in the DB or DC space.
Topics will include regulatory updates,
investment, technology, administration,
communication, de-risking and more.

Pensions UK Annual Conference
2025

This event will bring together pension
professionals for a programme of
world class keynotes, roundtables and
educational sessions. The conference
will see the discussion of every aspect
of pensions, from communications
and engagement, to investment and
regulatory updates. There will be
networking sessions allowing attendees
to connect with peers.

Awards continue to go from strength
to strength, giving well-deserved
recognition to those pension funds,
pension providers, advisers and pension
professionals who strive to maintain
the highest standards of excellence and
professionalism in everything they do,
despite the challenging economic and
political landscape they find themselves
operating in. The shortlist has been
announced.

aim to reward both the pension schemes
and the pension providers across the

UK that have proved themselves worthy
of recognition in these increasingly
challenging economic times. The awards
are open to any UK pension scheme

or provider firm that serves pension
schemes in the UK. The deadline for
entries is 10 October 2025, and firms can
enter multiple categories, submitting each
entry via the online form on the website.

Visit www.pensionsage.com for more diary listings

Don’t forget...

Third state pension age review call

for evidence closes

24 QOctober 2025

The call for evidence seeks views on what factors government should consider in

determining state pension age for future decades.

v VIEW FROM THE SPP: The value of professional trustees in managing conflicts

As The Pensions Regulator expands
its professional trustee engagement
programme, trustee-sponsor
dynamics are under the spotlight.
This is a space where professional
trustees offer significant value -
bringing clarity, independence and
governance to complex situations.
Professional trustees are often
appointed for their technical knowledge,
regulatory insight and ability to steer
schemes through challenges such as
funding negotiations or corporate
transactions. But these same scenarios
can create real or perceived conflicts

of interest, particularly when trustees
are sponsor-appointed. Navigating
these tensions effectively is where
professionalism matters most.

Professional trustees add
discipline through structured conflict
management: Clear policies, up-to-date
conflict registers, and well-documented
decisions. They know when to escalate
issues, recuse themselves, or seek
external advice.

In professional corporate sole
trustee models, internal challenge and
peer review are vital safeguards. On
traditional boards, professionals help

maintain balance and keep focus firmly
on member outcomes. The backing

of a wider team, robust professional
oversight and presence of a second
appointed director provide greater
assurance.

Above all, good professional trustees
ask the difficult questions and challenge
constructively — even if it risks the
appointment.

Conflicts are inevitable. How they are
managed makes all the difference.

S

THE SOCIETY OF PENSION

SPP member, Grant
Suckling
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‘m the director of KBPR, a PR
and marketing communications
company specialising in pensions
and investments. I founded the
business 17 years ago to offer
a more personal, distinctive service
to brands that wanted to go beyond
simply “raising their profile”. We work
with clients to shape narratives, lead the
conversation, and educate the market,
not just follow it.

My role is mainly strategic, focused on
client positioning, connections and new
business, but I love to keep close to the
hands-on work too.

Monday

With two kids, a dog, a horse, and a
company to run, 'm up by 5:20am. If I
want to make it to the gym, I need to be
there by 6.00am. It’s a non-negotiable
part of my routine and helps get my
brain in gear.

With no travel this week, I kick off
my day with a review of deadlines and
an optimistic weekly to-do list. If T get
through half, I'll be lucky, and that’s what
I love about the job. The unexpected is
always just around the corner.

We are a fully remote company so
once the team is online, we have a
planning call to align on priorities
and identify where support might be
needed. As it’s the start of the month,
we're finalising bespoke monthly client
reports across PR, social, and content.
But it’s not just about chasing numbers
- it’s about reputation, education, and
connection. Capturing that on paper can
be challenging.

A week in the life of: KBPR

director, Kate Boyle

With no travel, I get the added bonus
of a daily beach walk with the dog, the
perfect midday reset in a heavy reporting
and objective planning day.

Tuesday

Fresh from the 2025 award season, were
already planning 2026. Awards play

a big role in our clients’ PR and
marketing strategies. They're a brilliant
way to showcase achievements and
shine a spotlight on standout people
and initiatives.

This morning, I lead two
brainstorming sessions to kick-start
submissions. We take on the heavy
lifting — drafting, designing and helping
clients present the strongest version of
their achievements.

In the afternoon, I brain dump my
thoughts from the sessions, then get
stuck into final press release sign-offs.
Some are straightforward, others require
co-ordination with multiple teams.
Today everything flows through the
pipeline smoothly.

Wednesday

The day starts with a planning call
with one of our pension fund clients
to shape their next member newsletter
and forum. We review content and
programme ideas and discuss how to
drive engagement and attendance. We
agree to take on full management of
both projects.

The afternoon is full on. Several
urgent press requests come in from
trade and national titles, so we
coordinate with our clients’ thought
leaders to secure interviews and
comments.

Later, it’s straight into reviewing
afternoon news alerts and monitoring
social media to stay on top of what’s
being discussed.

Thursday

Day four ... school run fatigue is real!
After three months of school summer
holidays here in Ireland, getting back into
aroutine is a shock to the system.

Once the kids are in, it’s straight into
monthly client PR meetings. These
regular check-ins are vital, beyond daily
deliverables these are where the real
insights emerge — what's happening
inside their business, how they’re feeling,
what their clients are saying, what trends
they’re noticing. It's where our best ideas
come from.

Later, I meet with our marketing
manager to review social content for KBPR
and our clients. Balancing visuals, tone and
substance across different platforms can
be a challenge in such a noisy space, we
love experimenting with new (sometimes
disruptive) ideas to get people talking.

Friday

I wrap up the week with some writing.

I like to tackle content on Fridays when
emails are a little quieter. I review

client blogs and map out some first
draft releases. After lunch I finalise
travel plans for a busy few weeks ahead
including the Pensions Age Autumn
Conference in London and the Pensions
UK event in Manchester.

Staying connected to the industry is
essential for building and maintaining
relationships, and learning. Conferences,
events and awards evenings are a big
part of that. Were lucky to work in
such a collaborative industry, full of
brilliant people so I really enjoy these
commitments, as well as a night away in
a nice hotel!

To acknowledge a successful week,

I encourage the team to log off a little
early. We've earned it. I'm off to the
yard to spend time with our horse - the
perfect way to close out the week.

www.pensionsage.com

September 2025 PENSIONSAge 23



sews & commen

v VIEW FROM THE AMNT: The growing importance of exclusions

Exclusions are a funny thing to talk
about in the context of investment in

the pensions world - after all, how can
trustees ever hope to dodge the swinging
sword of fiduciary duty if they are

busy cutting huge swathes out of their
investment universe to meet what they
perceive to be the subjective views of
their members?

Yet ever increasingly we are seeing
exclusions deployed throughout the UK
pension scene. In more recent years a greater
understanding of climate risks has led to
bolder steps; for instance the 2023 decision

by the Church of England fund to disinvest
from and exclude oil and gas companies who
were failing to tick the Paris Agreement.

It's important to note, however, that
exclusions are not a one-way street. The
Danish posterboy for socially responsible
exclusions, AkademikerPension, recently
lifted its restrictions on selected defence
manufacturers. Driven almost certainly
by Russian belligerency, perhaps this still
marks a shift in the discussion from those
environmental risk exclusions to a more
nuanced consideration of the geopolitical
theatre. Those old fears of reputational

damage from Chinese human rights

infringements now jostle for space with

the rise of modern mercantilism, populist

politics and the on-off wave of US tariff talk.
One thing is clear to me, the pressure

on pension funds to consider and deploy

investment exclusions will only continue to

SIOW.

AMNT committee member,
Lewis Brown

Association of Member

Mominated Trustees

LA ‘ |
- i
-:‘.* | © VIEW FROM THE ABI: Inheritance tax

Pensions will soon be subject to
inheritance tax, with personal
representatives primarily responsible
for payment. It’s still complex, but
simpler than originally proposed and
excludes joint life annuities and death
in service benefits, thanks to industry
input.

HMRC will digitise the inheritance tax
process, but that and the legislation will
not be enough: We need to find a way
for personal representatives — bereaved
families and professionals - to exchange

A final year student, putting in some
part-time hours in a shop. A mother
cutting back her hours to devote
time to her young child. A near-
pensioner winding down their hours
after years of hard graft. The pension
system sees them all the same, just
enough earnings to trigger automatic
enrolment qualification and a minimum
contribution of less than £10 a week.
However, these people will be retiring
at different times, with views on living
in retirement having been formed

v VIEW FROM THE PPI: From payslip to pension

information digitally and much more
easily with pension providers and HMRC.

They will need to find policies - not
just pensions - that they might not know
about; and inform all providers of a death.
In some cases, providers need to find
beneficiaries after they have found out a
customer has died.

There are existing solutions to each of
these problems: The government’s “Tell Us
Once’ service and pensions dashboards
are obvious contenders. HMRC notes that
neither of these could provide support for

over diverse life courses. They will

have each been able to afford to save
varying amounts across their lives. Their
current earnings are only a snapshot

of one feature on their preparation for
retirement yet it is the only metric that
auto-enrolment considers.

The new pensions commission is tasked
to consider those on the lowest incomes,
so we must better understand their lives
from payslip to pension. We must balance
the risks of needlessly excluding some
people from workplace pension saving

inheritance tax purposes. That should be
on the to-do list for government, and for
the Pensions Dashboards Programme.
But there are commercial solutions
too, which people already use. It needs
government, regulator and industry
coordination to ensure these solutions can
work together to make the process as easy
as possible at a difficult time.

7heAB

ABI head of long-
term savings,
Rob Yuille

against the dangers of guiding other
people in vulnerable financial positions
into making payments towards a pension.
With a better understanding of the life
courses of low earners, we can evaluate

how best workplace savings can address
their needs.

PENSIONS POLICY INSTITUTE

PPI head of
modelling,
Tim Pike
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£ What’s your employment history
(including jobs outside of pensions)?

I started in Scottish Life (now Royal
London) age 17, where I was tasked with
photocopying and filing. Once I realised
professional exams were the route to
progression, I completed the CII exams
and then moved over to investment
marketing. One IMC and a master’s
degree later led to experience across
several investment roles, all focused on
DC pensions.

£ What’s your favourite memory of
working in the pensions sector?
Pensions freedoms and the disbelief

in the office on the day of the
announcement that no one had to buy
an annuity. And Aegon getting UK
Stewardship Code for the first time was a
special memory, the whole floor cheered
when the email came in.

£ Ifyou
did not
work in
pensions,
what sector
do you
think you

would be in instead?

I really wanted to go to art college after
school, but my dad wasn't so keen, which
is why I ended up in financial services. If
it wasn’t for him, I'd like to think I would
be doing something in the art world.

Lorna Blyth

Dancing through pensions

Aegon UK Investment Proposition managing director,

Lorna Blyth
. £ What
L_1 i I was your
?& - dream job
| as a child?
m_ K _A . To be
aradio
. presenter.
I I I was lucky
: to be picked
to present

Night School, a Monday night show on
our local radio station for one evening
and I loved everything about it.

£ What do you like to do in your
spare time?

Spending time with my family and
friends, travelling, and dancing in the
kitchen.

s
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£ Do you have any hidden skills

or talents?

Apart from dancing to good music all
night, my hidden talent is getting all
three of my children to believe that they
are the favourite.

»
b

£ Is there a particular
sport/team that you
follow?

Football, but only as a
by-product of having a
footy-mad husband and
son. We have two teams,
Chelsea and Hibs.

o £ If you had
‘\ | f  tochoose one
)vﬁ favourite book,
y f\.ﬂ which would
o ' you recommend
people read?

Shantaram by Gregory David Roberts.

£ And what film/boxset should
people see?

I believe everyone should watch

Ferris Buellers Day Off: My boxset
recommendation is Ozark or the mighty
Yellowstone.

£ Is there any particular music/band
that you enjoy?

I like anything with a beat that you can
dance to.

£ Who would be your dream dinner
party guests?

Elvis, Joanna Lumley, Bob Mortimer, and
my dad.

£ Do you have a favourite quote or
saying?

“People will forget what you said, people
will forget what you did, but people will
never forget how you made them feel”

www.pensionsage.com
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At the PPF we're proud of our
outstanding member service. As our
membership has matured, we know
that supporting families at one of life’s
most difficult times is one of the most
important things we do.

That’s why we've redesigned our
bereavement process to better support
members and their loved ones. Our
aim is simple: To make things easier for
beneficiaries and ensure they can start
receiving payments quickly, without
unnecessary stress.

Our online beneficiary nomination
service, launched in August 2024, lets

Trustees have a breadth and depth of
onerous responsibilities. Many have a
background in pensions consulting and
tend to focus on the ‘sexy’ topics such
as funding and liabilities, investment
strategy and technical matters.
Immediate demands lead us to forget
the importance of infrastructure ...the
plumbing and electrics in houses don’t
seem important until they fail and when
they do it has a real impact. It’s the house
owner who must get them fixed - usually
at great expense... you try finding a

Responding to the evidence call by

the Public Bill Committee on the
Pension Schemes Bill, we welcomed the
inclusion of the ‘powers to pay surplus to
employer’, which include provisions for
appropriate additional safeguards to be
set out in regulations.

We set out our comments on appropriate
safeguards in our response to the Options
for DB Schemes consultation in April 2024.
Our preference is for a two-tier approach
enabling surplus refunds through a simple
process where funding is very high whilst
also allowing employers with strong
enough covenants to take surplus refunds at

v VIEW FROM THE ACA: Accessing surpluses

v VIEW FROM THE PPF: Improving bereavement services

members nominate a beneficiary and
upload evidence of their relationship in
advance. This means families don’t need

to search for paperwork after a loved one€’s
death - it’s a small change that makes a big
difference. Members can also see a forecast
of what their loved one might receive from
the PPE to provide reassurance and help
with financial planning.

Beneficiaries now have access to an
online claim form and secure messaging,
helping us cut the time from notification to
first payment to as little as three days.

Feedback from independent research
shows members welcome the changes,

v VIEW FROM PASA: Trustees mustn’t forget the ‘delivery infrastructure’

decent plumber!

In this context we can consider
administration as the ‘delivery
infrastructure’ It might not seem sexy;
indeed I have come across professional
trustees who declare they don't like it,
but trustees have serious heavy weight
responsibility for it — way beyond the
attention it’s usually given.

When it goes wrong it causes a world
of pain, notably to members and trustees
and it’s going to get attention from the
regulator. From a proactive perspective,

lower levels of funding. So, for example, if
funding is above, say, the actuary’s estimate
of solvency, then no further conditions
would apply. If funding is above the low
dependency target but below solvency, then
the covenant and/or other contingent assets
would need to be considered strong enough
to support this difference.

The ACA evidence calls for flexibility
to make one-off payments to members
without adverse tax consequences. In
combination with the surplus refund
measures in the Pension Schemes Bill,
these changes will likely make investing
for surplus by DB schemes more attractive,

valuing the reassurance and simplicity
it brings. One participant described it as
“a weight lifted off my mind, knowing
everything is in place for my family”.

We believe no other UK pension provider
offers a bereavement process quite like this
and we are proud to be leading the way.

By making our end-of-life services easier,
faster, and more compassionate, we are truly
delivering on our promise to put members
and their families at the heart of everything
we do.

Pension
Protection
Fund

PPF chief customer
officer, Sara Protheroe

just try completing a buy-in or buyout
without proper consideration of
administration. It takes a lot longer and
costs a lot more. So, trustees don’t give
better attention to administration because
administrators ask you to, do it because
it’s your responsibility and it makes a real
difference to you and your members.

PASA board
director, Paul
Sturgess

PASA'P

with a view to sharing surplus between
members and employers and may also
encourage greater investment in growth
assets.

We would also support further flexibility
on the use of surplus - in particular, subject
to suitable safeguards, permitting surpluses
in defined benefit schemes to be transferred
to other trusts (including master trusts)
without incurring a tax charge, in order to
fund future pension accrual for employees.

ACA chair,
Stewart Hastie
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Pensions and politics may not exactly
seem like the dream couple. After all,
pensions are supposed to be about
long-term stability and security, while
politics thrives on short-term cycles,
slogans and point-scoring. Put the
two together and pensions policy too
often gets the short end of the stick,
getting stalled, or completely steered
off course depending on the whim of
the government of the day.

One of the most frustrating things
about pensions in politics is how quickly
the tone shifts depending on whether
someone is in power or in opposition.

When on the sidelines, MPs are quick
to demand urgent change. Take the
recent debate on the Pension Schemes
Bill, where Conservative MPs were
quick to point out glaring issues around
adequacy and affordability — despite
failing to make progress on this issue
when they had been in power.

And these political tensions were
exposed, as Labour’s Dame Meg Hillier
quickly reminded the chamber that the
Public Accounts Committee had already
found that many young people weren't
enrolling because of the cost of living,
laying blame squarely with the previous
government. Hillier admitted “there is no
easy answer to this,” but asked whether
the Conservatives now had any policies
to resolve the issue.

Shadow Economic Secretary Mark
Garnier’s answer? A vague: “Watch this
space for a fascinating manifesto in the
run-up to the next general election” In
other words: Promises later, punts today.

Similar disagreements are often
seen on the state pension, as Salisbury
MP John Glen pointed out the political
theatre around the triple lock: “In every
election we all say that we cherish the
triple lock, and we seek to gain electoral
advantage from it, but do we not need
to come to a settled collective view
in society about the combination of

Soapbox: Getting political

the triple lock and the inadequacy of
auto-enrolment?”

“The 8 per cent contribution is not
enough... One speaks to the other. Unless
we can take a holistic view of those two
elements and the third pillar, we are not
being truly honest about some of the
trade-offs;” he stated.

The problem with all this? Despite
acknowledging the elephant in the
room, no instant solutions were
offered. And we know that addressing
pension adequacy will require whatever
government in power to make some
potentially unpopular decisions.

It doesn’t help that pensions debates
in parliament often focus on the wrong
things. Dashboards were mentioned 16
times in the second reading of the bill,
even though they weren't even part of the
legislation, whilst other key areas of the
bill went unmentioned.

And the committee stage wasn't much
better, with MPs confused as to whether
the bill was introducing investment
mandating that would impact the Local
Government Pension Scheme.

When politicians don't fully grasp the
details, it opens the door for half-truths
and loud voices to dominate.

Even when experts do get a seat at the
table, the politics doesn’t always make
space for them.

Take Pensions Minister Torsten Bell’s
recent clash with SPP president, Sophia
Singleton, and PMI chief strategy officer,
Helen Forrest Hall, during the Pension
Schemes Bill Committee hearing, which
made for somewhat uncomfortable
viewing (let’s just say the Minister’s

‘gentle suggestions’ came across a little
more like sharp interruptions).
And this was made worse with Bell’s

final ofthand comment after Forrest Hall
clarified that the sector was supportive
of “the vast majority of provisions in

this bill’”, as he added, half-jokingly, “I
was encouraging you to say that; you

got there”

A joke, maybe, but not great optics if
the goal is genuine dialogue.

And this is the crux of the issue:
Pensions policy simply cannot work if
it’s rewritten every five years to fit the
agenda of whoever’s in power.

Savers need predictability. The
industry needs clarity.

Instead, progress is constantly
ripped up, rehashed, or delayed, leaving
fundamental questions about adequacy
and sustainability unresolved.

Lately, there have been renewed
calls to give more power to experts
rather than politicians when it comes to
pensions. And frankly, that makes sense:
The experts know what’s needed, what's
missing is the political will to listen.

But politicians have elections to win,
and until Westminster gets serious about
listening to the people who actually
understand pensions, we'll be stuck in a
cycle of big promises, little progress.

If the government really wants to
make “hard and unpopular decisions,’
as Bell keeps saying, then it must work
with the sector, not against it. Otherwise,
in five years time, we'll be right back
here again — another government,
another manifesto, another set of
missed opportunities.

And in the meantime? Millions of
savers left waiting while politics plays
games with their pensions.

'|  Written by Sophie Smith
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Cheryl Payne, HSBC
Pension Bank Trust (UK)
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Laura Blows,
Pensions Age Editor

Trustee Chief Risk Officer

Cyber risk

Pensions Agetalks to Aon partner, Paul McGlone, and
HSBC Pension Bank Trust (UK) trustee chief risk officer,

Cheryl Payne, about cyber risk in our latest video interview

£ What lessons have been learnt since
the Capita cyber incident a couple of
years ago and how has the industry
changed its approach to cyber risk in
the two years since?

Paul McGlone: The biggest thing that
we've seen is more attention being paid
to cyber risk.

Clearly, a lot of work went on at the
time of the Capita incident, and The
Pensions Regulator (TPR) was quite
heavily involved. At the end of 2023, it
put out new guidance around cyber risk.

TPR had already put guidance out a
few years earlier, but the new guidance
went into more detail. It linked it to
things like the General Code and made it
much more of an obligation for trustees
to act.

We have seen a lot more provider
reviews taking place - looking at third-
party providers, understanding their
cyber controls, understanding what
they do with data, what they do with the
assets. Also understanding things like
supply chain risk. We have also seen a lot
more focus on where the data is.

When a pension scheme has an
incident and is named, the name of the
sponsor is clearly part of the name of the
scheme, so sponsors have become a lot
more engaged.

I think one of the things people
recognised at the end of the Capita
incident was that it could have been an
awful lot worse.

Although it felt terrible at the time,

a number of things that could have

video interview ¥

Paul McGlone,
Aon Partner

happened didn’t happen. Schemes have
started to think: ‘Well, maybe we got

off quite lightly there — and how well
prepared are we if something worse were
to happen?’

£ Cheryl, from a scheme perspective,
what tips or advice would you give -
and for the providers themselves?
Cheryl Payne: It’s always about how
you're working with your third-party
providers and your suppliers and really
getting to understand what they do for
you; how they do it.

So, it is understanding who has your
data and what they do with it.

And then think about your supplier
reviews — and think, do I need the same
level for all of them? Probably not.

If T have suppliers who have got my
data that's moving, then I'll have a far
more in-depth review undertaken. And
that, for me, means I can use the money
that’s available to me to protect us in a
really good and efficient way.

And then working with our suppliers
in partnership, really learning off each
other, I think that’s key.

28 PENSIONSAge September 2025

www.pensionsage.com



w video interview Aon

When you've got a number of
reviews coming in, see what you can -
professionally and with integrity — do to
help each other get stronger and safer
day by day.

£ Paul, you mentioned that things
could have been worse. Just how much
worse do you mean?

McGlone: It could have been a lot
worse. For example, every pensioner
still got paid.

There were data issues, but to the best
of our knowledge, data was not actually
sold on the dark web or used for fraud,
for example.

Systems went down, but for a very
short period of time. Backlogs were
generally dealt with quite quickly.

There was a lot of member
communication, and fraud monitoring,
and for a lot of schemes these were
managed by Capita and paid by Capita.

So, all of the stuff that could happen -
no pension scheme had to pay a ransom,
for example - all of these things that keep
people awake at night didn’t happen.

Therefore, what schemes are now
starting to think about is: What if those
things had happened? What would a
really bad event cost me?

Then you can start to think about
things like cyber insurance.

If you know that for your 1,000-life
scheme, a really bad incident could cost,
say, £500,000, you can start to think: Do I
need to insure that half a million pounds?
Or am I confident my sponsor could deal
with the half a million pounds?

Even if you don't need the financial
protection, what about all of the incident
response stuff?

Those are the sorts of things people
are thinking about, and it’s all triggered
by the question: How much worse could
it be, and are we ready if that was to
happen?

£ How important is the role of
the sponsor?
Payne: Working in collaboration with

the sponsors is crucial. Every sponsor
will have different things they can add to
the party.

If you're in the financial services
industry, for example, you can really
make use of their intelligence, their
systems, how they do things.

Even though it might be different for
you as a pension scheme, you can take
that core information and tailor it.

In every industry, there’ll be
something the sponsor can add. There
will be diversity of thought within the
sponsor, so being collaborative and
cohesive is really important.

£ Paul, how do you keep cyber risk
high on trustees’ agenda?
McGlone: One of the things we keep
coming back to is incident simulations,
also known as war games, or a fire drill.
It’s very easy to write things down on
paper and ask trustee boards to read it
but it’s deathly dull, if you're not careful.
But when you take them through
a live incident and say, ‘this has just
happened, how are we going to respond?’
with the sponsor in the room, the
providers in the room - youre having
an active conversation through a live
incident, that’s what brings it to life and
gets people engaged.
If at any point cyber seems dull - run
one of those sessions, and it won’t seem
dull anymore.

£ Cheryl, do you have experience

of that?

Payne: I do indeed, and I couldn’t agree
more with what Paul says.

You may start off by testing your own
incident response plan, and then you
might move on to having a third party
with you and doing it together.

But what it does do is bring all the
parties around the table in a really
safe environment, giving that time and
space to be curious, to be inquisitive,
and to explore how it would feel if
this happens.

You can have a lot of fun with it at

the same time, but it can really draw out
where you need to focus.

£ What do you think the areas of focus
will be regarding cyber risk in the next
couple of years?

McGlone: We're seeing more cyber
threats because of AL In the two or three
years since ChatGPT was launched, we've
seen phishing emails go through the roof
because they can be created more easily.

But at the same time, you have Al
defensive cyber controls as well.

So for example, imagine you're
working from home one day, and your
computer suddenly disconnects itself
from your corporate network. Someone
phones you to say, “we think you've got
some malware on your computer’.

Now, you may think that’s a scam -
and it may be a scam - but actually, it
could be that the Al in your computer
has recognised unusual behaviour, thinks
it may be a cyber threat, and has isolated
you from the network to protect the rest
of it.

These things are happening all the
time, and they continue to evolve.

So I think how Al is used in cyber -
both as an attack vector and as a defence
- will really change in the coming years.

Payne: Quantum computing and
what difference that’s going to make in
the industry and in financial services
at large.

That, for me, is something we're all
going to have to start upskilling ourselves
and thinking about.

There will be opportunities, just like
with Al but there will also be threats.
And we need to be ahead of that.

This is a shortened and edited

transcript. To watch the video in full,
please visit pensionsage.com

In association with
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Rising to the challenge
of the new retirement

Simon Ellis, Aviva Workplace Commercial Director, explains jus: consider the changing nature of

how providers’ solutions are evolving in line with the changing

needs of pension savers before, at, and during retirement.

— I

1 s0 many ways, retirement has

changed. The waning of defined

benefit pensions has given rise to a

generation of retirees who, for the
first time, have largely had to take their
own responsibility for saving enough to
literally last a lifetime.

But growing responsibility has
not necessarily been accompanied by
an increase in financial confidence. If
anything, many people on the cusp of
retirement feel less well equipped to
make appropriate decisions, faced with
the growing complexity of retirement
products. In analysis of ONS data, the
Institute for Fiscal Studies reported that
around 4 in 10 people aged 50-64 say
they simply don’t know how they’ll access
their pension wealth.!
There’s also a concern that more

pension choice can mean more freedom
to make mistakes.

e -

In this new reality, I believe that the need
for providers to find fresh solutions is
clear. In particular, scheme members
need to feel well supported before they
retire, when they retire and while
they’re retired. Support delivered at

one stage only, or without an element of
guidance, simply isn’t enough.

Flexibility and security?

Aviva has risen to this challenge by
creating its Aviva Guided Retirement
solution. Inspired by extensive research,
this new proposition aims to offer
workplace pension scheme members a
way to budget for their entire retirement,
giving them the flexibility they want in
the earlier years, combined with a greater
sense of security further down the line.
Initially launching on the Aviva Master
Trust, this integrated solution allows

a mixing of annuity and drawdown

options. This is delivered alongside

help and educational support to enable
ongoing, informed decision-making and
easy online account management.

The need for change: where research led
Aviva
Aviva Guided Retirement doesn't

retirement, but also that the nature of
each person’s retirement will change
during the course of a life stage that could
easily last 20 or 30 years. The chances of
a male reaching age 95 is now 14%, up
from 4% in 1981. For females it has risen
from 10% to 23%.? So, it’s unrealistic to
assume everyone’s spending patterns
will remain the same over such a lengthy
period. And perhaps neither drawdown
or an annuity alone might remain the
most appropriate solutions for some

| throughout retirement... but how to feel

more confident about which option to
choose, and when?

Although people can undoubtedly
feel overwhelmed with complex decisions
of this kind, research conducted by
Age UK and Aviva indicates that 80%
of mid-retirees surveyed did not use a
financial adviser. But only half (48%) of
mid-retirees aged 65-75 who don’t pay
for advice are confident that they’re on
track to make their pension savings last
for life.?

Given this, would it have helped to
have had more guidance from employers
coming up to retirement? Three-quarters
(75%) said that they wanted greater
employer support in planning for a
financially comfortable retirement.*
Many were worried that they may not
even be able to afford basic needs, having
failed to make the right choices about
their retirement. As they seek more
guidance, the onus falls on providers as
well as employers.

How Aviva Guided Retirement works:
simplicity and purpose

Aviva’s innovative solution is simple

in its design and manages the risks
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inherent in drawdown products. Fully
supported both online and by phone,
Aviva Guided Retirement gives scheme
members an initial suggestion on how
their money could be split into three
pots, all of which remain invested. Each
pot is slightly different, but they work
together to support a member’s income
needs at different stages of life during
retirement. Eligible members can opt for
Aviva Guided Retirement at any point
up to retirement, when they start their
retirement, and even if they’re already
taking a drawdown income.

If they wish, members can choose a
‘glidepath’ — the Aviva Guided Retirement
investment strategy — when leading up
to retirement. This can be done through
their online account. It means that their
money will gradually be moved into the
funds aligned to the solution as they
approach retirement. This process can
begin up to 15 years before their selected
retirement date. At, or before, the point
of retirement, they also select the age at
which they would like to buy an annuity,
although they’ll be free to change this
later if they wish.

Support to help retirees make decisions
with more confidence

The guidance aspect of Aviva Guided
Retirement sets the proposition apart
from less integrated solutions. Members
are supported at and through retirement,
with the Aviva Guided Retirement
Modelling tool made available to help
them visualise their retirement spending,
and so helping them to decide how to
best split their money into the three

pots. They can input different figures
into the tool to get a clearer idea of how
any changes they make could affect

the income they may receive. It allows
members to model changes to their pot

splits, or annuity purchase age, to see
the impact to their income withdrawals
- without locking the member into an
annuity until they choose to purchase
one. Crucially, members can also log
onto their online account whenever
they wish to see a suggested withdrawal
amount to help keep them on track.

This Aviva Guided Retirement
Modelling tool is fully integrated within
the solution - not just an isolated self-
help tool which users are left to find for
themselves. It's currently designed to
help members see the potential effect of
changes, rather than execute the changes
themselves. But the solution doesn't
simply deliver random possibilities for
the user to chew over in isolation. They
do receive an example split for further
guidance, though they remain free to
choose a different split, or review it as
they see fit.

Meeting the demand for ongoing guid-
ance and support

One of the defining features of the
solution is its ability to deliver readily
available guidance throughout the course
of retirement.

Aviva sends regular communications
and reminders so members don't feel
that they are on their own with the
decision-making which, research tells
us, they may feel poorly qualified to take
on successfully. These communications
include annual reviews which estimate a
sustainable monthly withdrawal amount
to act as a guideline.

This would appear to be particularly
important since Pension Policy Institute
data indicates withdrawal rates above
7% pose significant risks of depleting
pension pots prematurely.” Members
need means of reassurance that their pot
is likely to last long enough - or adequate

warning if they might need to make
changes in order to return spending to a
more maintainable level.

Aviva Guided Retirement also
embraces a wealth of online educational
material and support to help scheme
members improve their understanding of
their overall financial position. Aviva will
continually evolve the customer journey
to ensure this information remains easy
to access and reflects people's needs.

A timely innovation

I'm especially pleased to be launching a
new proposition that has been developed
with the needs of today’s pension savers
so firmly in mind, backed up by ongoing
customer research and feedback. Aviva
Guided Retirement is grounded in a close
understanding of the changing pension
landscape and the realities of both
working life and life after work. Pension
decumulation solutions of this kind

don't just hold the promise of a more
comfortable retirement for members
when that time comes along - they also
enhance their financial wellbeing from
the moment they take up the proposition.
The aim is to help members feel more
confident about the future to help them
make more of today.

To find out more, please visit our website
or reach out to your usual Aviva contact.

Written by Aviva workplace
commercial director, Simon
Ellis

il
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Annual
Conference
2025

The Pensions UK Annual Conference tells a story of the
future direction of pensions.

The megatrends of the next decade, the practical issues
we need to address today for the benefit of the future,
the ideas that could change what comes next: we’ll
make sure you’re ready for 2030 and beyond.

For a forward-looking programme and a
memorable experience, book your place today:
pensionsuk.org.uk/annual-conference

Louis Theroux Baroness Jeannie Drake
Journalist & Author Member, House of Lords

Josephine Cumbo Torsten Bell MP
Newsroom Reporter & Minister for Pensions
Editor, Financial Times
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VAT changes for defined
benefit schemes

New treatment of VAT deduction on the management of
pension funds - good news for employers?

arlier this summer, HMRC

made a welcome policy

announcement. It would be

changing its approach to the
treatment of VAT deduction relating to
the management of defined benefit (DB)
pension funds. This change took place
with immediate effect on and from 18
June 2025.

In short, employers can
now in principle claim back
all the VAT on investment
management costs linked I ‘!
to DB pension funds. If
trustees are providing asset
management services and
charging the employer,
together with VAT, they can
also now claim back all the
VAT on their costs, if they are
VAT-registered.

This is a significant shift
in policy and a welcome
simplification for employers
and trustees alike.

Background

Prior to the CJEU case of PPG
Holdings in 2014, HMRC's policy

was that employers could recover
input tax incurred on costs relating

to the administration of their DB
funds, but not those in relation to
investment management costs, which
were considered a cost of the trustees.
However, following that case, HMRC
changed its policy to allow employers
to recover input tax incurred on
investment management costs, provided
that the employer could show evidence
that they contracted and paid for the
investment management services.

HMRC took the view that VAT on asset
management services may have a direct
and immediate link both to the trustee’s
investment activity and supplies made by
the employer.

Various arrangements were put in
place so that employers would be treated
as receiving the investment management

services to achieve VAT deduction.
Some of these were rather complex, for
example, tripartite arrangements and
VAT grouping. Where there was dual use
of investment costs by both the employer
and the trustees, HMRC required a
method of apportionment on a fair

and reasonable basis to determine how
much input tax could be deducted by
each party.

New policy for input VAT on DB
scheme investment management costs
HMRC will no longer view investment
management costs as being subject

to dual use by the scheme trustees

and the employer. Instead, just like
administration costs, they will be

DLA Piper

treated as expenses of the employer’s
business and, accordingly, deductible by
the employer.

In addition, where trustees are
supplying pension fund management
services to the employer and charging for
them, together with VAT, they will also
be able to deduct input tax incurred for
the purpose of providing those services,
provided that they are VAT-registered.

What does this mean for you?

1. In appropriate cases, claims for
underclaimed input tax should be
submitted now, to protect against the
four year time limit.

2. Businesses may need to propose
new partial exemption special methods
to align their VAT recovery
with the new policy, to
reflect the increased input
tax recovery.

3. Contractual
arrangements with
investment management
service providers should
be revisited, as it should be
possible to simplify certain
arrangements effectively.

4. Care will still need to
be taken to conform with
, regulatory requirements,
| v and avoid conflicts of

interest.

5. Employers should ensure that they
do not reclaim input tax without a VAT
invoice addressed to them. It is not yet
clear what contractual evidence HMRC
will insist on to show the employer has
received the asset management supplies.

HMRC states that it will publish further
guidance this autumn.

Written by DLA Piper
partner, Matthew Swynnerton,
and knowledge lawyer, Megan

1-. Sumpster
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¥ saving retirement planning

ntroduced in June 2025, the UK

government’s Pension Schemes

Bill draws inspiration from

international models - especially in
Australia and Canada — where large-
scale schemes have boosted efficiency,
cut costs, and improved outcomes
through diversified portfolios and access
to alternative assets. >

The creation of ‘megafunds’ in
the UK - requiring scheme assets to
exceed £25 billion by 2030 - will expand
access to domestic investments, unlock
alternative assets, boost diversification,
and help long-term returns.

The legislation is a positive step, but
not a panacea. Improving outcomes
means understanding how savers think —
and rethinking our own approach.

The future is now

Pensions are often viewed in isolation,
disconnected from everyday financial
pressures — a divide the industry has
reinforced by treating them as standalone
products rather than part of overall
financial wellbeing.

By adopting a holistic approach, we
can support savers immediate needs
while securing long-term outcomes.
Guided income solutions in retirement
that balance short-term spending with
future growth are key to supporting
sustainable outcomes for savers.

Improving outcomes requires a
joined-up approach that engages savers
early and supports them throughout the
journey.

Empowering engagement

The new legislation is an opportunity to
rethink the saver journey from enrolment
to retirement and beyond.

Early engagement is ideal but not
guaranteed. Savers have competing
priorities, so solutions must be simple,
accessible, and supported by timely
guidance. Some will still prefer a simple
pension requiring minimal input.

We must assume limited engagement

A holistic approach to
retirement planning

The Pension Schemes Bill marks a significant change for
the UK pension sector. Yet legislation alone can only do so
much. How we and our members think about pensions is

equally important

and provide a pathway to help savers
access and spend their savings wisely.

X must mark the spot
Auto-enrolment has helped millions
save for retirement, but its hands-oft
design reduces saver participation until
retirement approaches.

Saving strategies generally guide
savers well to retirement; the journey
becomes more uncertain when they start
taking their money.

Helping the vulnerable

Supporting vulnerable customers is

vital throughout the lifecycle, especially
near retirement, when the shift from
passive saving to generating a retirement
income (decumulation) leaves many
savers vulnerable.

At retirement, they must become
‘experts’ on tax, investments, and
decumulation strategies. We must
set clear decumulation strategies and

support savers in managing their income.

We can help savers by:

« Improving support through clear,
timely communications.

« Offering guided income solutions
that provide a seamless journey from
saving to spending.

» Giving customers flexibility to
choose in retirement, backed by strong
support.

A frictionless retirement
The transition from saving to spending

should be frictionless, intuitive, and
secure. For us, this means designing
solutions around three core principles:

1. Design for the real world- Build
systems and support for disengaged
savers.

2. Keep things simple — Provide
savers with straightforward options.

3. Link savings to income - Offer
savers a simple investment solution that
protects savings when drawing income.

Putting members first

We regularly ask members what matters
most, helping us shape better outcomes
aligned with our core principles.

The industry must evolve beyond
saving to support smarter, sustainable
spending. Guided income strategies that
are seamless and accessible are essential
to a holistic approach.

By strengthening support beyond
retirement, we can harness the benefits of
the Pension Schemes Bill and keep savers
at the heart of everything we do.

I'm looking forward to sharing more
about our three core principles and
how they can help savers build more
sustainable and secure retirements in
future updates.

Written by Kirsty Ross,
proposition director of

_ People’s Partnership, provider
of People’s Pension

people’s

pensicn
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Andrew Reid, Managing Director and
Head of DB Relationship Management,
BlackRock

The DB pension landscape

Pensions Age speaks to BlackRock managing director
and head of its DB relationship management team, Andrew
Reid, about the DB pensions landscape

£ The funding levels for DB schemes
have improved significantly over the
past few years, and we've also seen a
number of policy changes. Please could
you provide us with an overview of the
DB market?

Funding levels have improved over
the past five years or so. Driving that
have been significant increases in real
interest rates (interest rates relative to
inflation), sponsors have been making
substantial contributions, and growth
assets have generally performed well.

If you look at some data that The
Pensions Regulator produced as at the
end of last year, over three-quarters of
DB schemes are fully funded on a low
dependency basis and over half are fully
funded on an annuity buyout basis.

In addition, there have been a number
of regulatory reforms announced.

The rationale behind these is that the
government wants to ensure members
get the best possible outcomes and
increase investment in productive assets
in the UK, to spur on the UK economy.

So, with that in mind, a Pensions
Bill was published earlier this year with
two chief points for DB schemes. First,
setting out a legislative framework and
streamlining the regime for pension
superfunds, and second, increasing the
flexibility that DB schemes have to use
any surplus in those schemes.

There was also a clarification of
a previous judgment — the Virgin
Media case, where some companies
were worried that they may have
invalid benefit changes that were
made in the past because a particular
actuarial certificate wasn’t obtained.
The government has now confirmed
that a scheme can get that certificate
retrospectively.

Also, last year, new investment and
funding regulations came into force,
along with the new DB funding code.

£ What do these changes mean in
terms of DB endgames, and how can
trustees ensure the path they take will
meet all stakeholders’ needs?

video interview ¥

Laura Blows, Editor
Pensions Age

In terms of stakeholders, let’s start
with the members. Members want the
benefits they’ve been promised. They
want security and they may also want the
assets behind their pensions invested in
a particular way to benefit society or
the environment.

Trustees will want to ensure that
members’ reasonable expectations are
met. They’ll want to run the scheme in
accordance with the trust deed and rules,
and all relevant law and regulation, and
they have very, very strong regard to
members’ best interests. They’ll also want
to run it at reasonable cost, but they will
also not want to take undue investment
risk that could jeopardise the security
of benefits.

Finally, the sponsor will probably want
all of the above, but they do have some
slightly competing objectives at times.

Of course, they want members to have
benefit security in a well-funded scheme,
but they also have competing uses for
their cash, so there is a balance to be
struck there.

Thinking about these objectives and
how they feed through into the endgame,
the two main versions of endgame are
still what we’re seeing happen and expect
to happen in the future. These are a
‘pensions risk transfer (PRT), where the
responsibility for paying some or all of the
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pensions is transferred to a third party,
typically an insurer, via an annuity policy
and running on the pension scheme.

Within the pensions risk transfer
market, the government is keen to
increase the superfund market, so we
expect to see more superfund players and
more trades there.

Then there is ‘running on, where the
trustee will continue to run the scheme
on as it is. Some schemes would like
the best of both worlds, where they run
on but want the flexibility to do PRT at
very short notice. We are seeing some
investment policies for that. Finally, we
are also seeing a desire to be able to use
surplus flexibly.

£ What endgame trends are you seeing
for the larger-sized DB schemes?

Within the firm we recently looked at
107 schemes, with around £400 billion of
assets. We would say this is an indication
of direction, rather than a full survey - it
does not have the rigour of that. We split
the results according to schemes over £1
billion of assets and under £1 billion.

For the over £1 billion ones, roughly
60 per cent of them were expecting to
run on in at least the short to medium
term, 30 per cent pension risk transfer
and 10 per cent undecided. Of the ones
under £1 billion, it was 40 per cent run
on in the short to medium term, 30 per
cent PRT and 30 per cent undecided.

In terms of things we're seeing with
bigger schemes, the first one is cashflow-
driven investment (CDI) as well as seeing
a trend of pension schemes doing more
with fewer asset managers — so CDI
would be an example of that.

Another is bringing other asset classes
within the LDI portfolio, post the gilt
volatility of 2022. The number of such
mandates we had was six before autumn
2022 and now it is 36 and growing.

Overlapping with this is the increased
investment in liquid fixed income assets,
and giving the LDI manager more tools
in order to raise cash quickly if needed.

The final thing is an increase in OCIO

or fiduciary mandates. These aren't

for everyone, but they’re getting more
important for an increasing proportion
of our clients.

£ Of these endgame options for larger
schemes, how many of these can be
used for the smaller- and medium-
sized schemes? What innovation
generally are we seeing in the market to
cater to these size of schemes?

We and other managers have been
thinking quite a bit about how we can
port some of the innovation we use for
the bigger schemes to benefit the smaller
schemes too.

For instance, the whole scheme
solution we have for smaller schemes.

It’s pretty flexible. It can be used to target
an endgame of just running on or an
endgame of PRT. It uses a number of
building blocks, such as liquid growth
funds like equity - active equity, indexed
equity, a diversified growth fund, some
gilt funds, and the key building block is
what we call an integrated LDI fund.

This integrated LDI fund borrows
the techniques that we've been speaking
about for the bigger schemes. It hedges
interest rate and inflation risk. It does all
of the governance required with an LDI
portfolio, ensures there are adequate levels
of collateral and manages that process for
the client. And it has the capability to use
the repo tools that larger schemes have
just added to their toolkit.

£ 1t seems quite a dynamic
marketplace for DB endgames.
Looking to 2028, what do you think the
shape will be for the DB marketplace?

I think the most attention is on
flexibility of use of surplus. Opinions vary
a bit on what’s going to happen.

The DWP did an impact assessment
that estimated over the next 10 years,
around £10 billion worth of surplus
would be used. Now that might seem
quite low compared with the £160 billion
total surplus on a low dependency basis it
used in its assessment.

On the other hand, in an LCP survey,
some 60 per cent of respondents said the
new surplus proposals could affect their
scheme’s strategy but it’s too early to say.

There are a great number of things to
think about in using surplus. What does
a scheme do with surplus if it is to be
used? Maybe enhance member benefits
with discretionary pension increases, or
refund some to the sponsor, or use it to
meet future contributions, probably for
the defined contribution section of the
scheme? Every scheme is different. They
have different rules, different trustee
and sponsor appetites for risk, and it
will vary with funding position, with
covenant, etc.

Above all, you need to make sure
that if you do use surplus, then there’s
adequate security for the member
benefits. Some schemes are thinking
about changing their asset policy a bit
to invest in a way to generate, at an
acceptable risk level, further surplus.
We've done some research on this, which
we're publishing in a paper soon, looking
at different investment portfolios on
different endgame scenarios.

It's important to mitigate risks by
matching cashflows, and we consider the
additional benefits and risks of adding
some liquid growth assets like equity
and some illiquidity, say through private
credit.

The results are very interesting.

For example, for long-term run on,
incorporating a modest amount of such
assets in the portfolio can easily improve
the expected return by 1 per cent a year.
If you have a fund of £1 billion, allowing
for compounding and asset growth, that
would be well over £10 million a year

of extra surplus generated compared
with a low dependency basis of gilts and
corporate bonds. And the downside
position is improved, too.

In association with

BlackRock.
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A legal mind in a changing
pensions world

From founding a pioneering legal practice and advising governments to championing
trusteeship and tackling regulatory overreach, Robin Ellison sits down with Francesca
Fabrizi to look at the past, present and future of the pensions landscape

Robin Ellison

'our career spans both
UK and international
pensions law, and you’ve
also served as a trustee
for various pension schemes. Could
you give us a brief overview of your
pensions journey?
‘Journey’ suggests there was a plan,
which there has never been. I was

fortunate to be given a
series of lucky breaks,
first by failing my
A-levels and avoiding
university, so that I
had no option but

to pass my solicitor’s
finals if T wanted to
earn a living. Second,
in having a father who
was also a solicitor
and encouraged

me to write; then

in having a mentor
(who later became

a Supreme Court
judge) who accepted
me for a Cambridge
fellowship despite my
lack of qualifications
and so on. Finally,
when I started my
own practice in
London, within a
month I was blessed
through a series of
happy accidents by
gaining two amazing
clients: The then
major industrial company ICI, and the
privatisation of the water industry. Being
an imposter was not merely a syndrome
in my case, and I also took some false
turns into exploring careers in the
rabbinate and in being a professional
sailor. But I have just been unbelievably
fortunate in the timing of opportunities
and in meeting people

who were generously supportive:
My wife, my family, my friends and
professional colleagues.

£ Looking back, what have been the
standout moments of your career?

Again, ‘career’ gives it too much
standing. But moments include being
given the opportunity in Cambridge to
write the first legal pensions textbook,
then being given a monthly legal column
for 40 years in a now-deceased trade
periodical, and then starting the first
pensions-only boutique law practice. I
have also acted for several governments,
including the UK, in a matter where
getting the pensions issue wrong could
have led to war. I chaired what is now
Pensions UK, and with a friend founded
the Association of Pensions Lawyers —
and very nearly succeeded (but failed) in
dealing with HMRC to create a simple
tax pension system. I also established the
first ‘pensions freedom’ insurer, London
& Colonial, as a SIPP and annuity
provider many years ago. And I wrote
the original specification for OPDU, now
the leading trustee defence organisation.
Both successes and the many failures
(which I have now forgotten) have all
been both fun and instructive.

£ And what have been the most
significant challenges you’ve faced
along the way?

There have been both technology and
financial challenges common to many
UK startups. The Perspective Pendragon
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system, which I started with a friend of
mine, Simon Freeman, (probably a little
too early before the internet was up and
running) was saved by broadband and
some technology developed in the US;
while starting London & Colonial was
faced with the challenges of incessantly
changing government policy and the
nightmare of finding funding. Pendragon
was nearly killed by the government’s
stated intention to simplify the pensions
legislative framework at the time (hollow
laughs are permitted), and London &
Colonial nearly died by the change of

a few words in the tax legislation. And
in trusteeship, managing the Carillion
episode, which was a company with

an allegedly underfunded pension
scheme - and which became a political
football a few years ago — was educative
and gave me additional political skills.
Then, when starting my law practice,

a major client (the major client) gave

us the contract after a beauty parade,
subject to inspecting our offices — and
we didn’t have an office or even
notepaper. Fortunately, they forgot
about the inspection, and we later won
a design award for our letterhead - a
minor triumph.

£ How has the UK pensions landscape
evolved during your time in the
industry?

Obviously, the move from DB to
DC has and is being transformative.
The changes have been a curate’s egg:
The revolution in scheme design has
been driven partly by economics and
demographics, but also by well-meaning
but adverse regulation in the accounting
and compliance spheres. Nor were the
old days utopian: DB coverage was
patchy, transfers and inflation protection
were uncertain etc. Nonetheless, with
only modest government intervention,
employers had built, provoked only by
the market and paternalism, a pretty
decent workplace pension system. But
nowadays we have been in danger of
making the best the enemy of the good;

every Pensions Minister wishes to

leave their mark like a dog on a tree.

To have 6,000 pages of HMRC rules,
and 200,000 pages of regulation and
legislation etc, is clearly overkill -

and only some small part of it can
demonstrate any improvement in
member outcomes as a consequence.
We also struggle with poorly trained and
over-zealous regulators.

£ In your opinion, what does the
pensions industry need to remain
strong and sustainable in the future?
The demographics suggest that half
the newborns will live to 100. It seems
improbable that an old-age pension
system can cope with providing a
retirement income for 30 years; at the
same time moving a pension age to say
80 would be tough for manual workers.
We are going to need to move from old-
age pensions to disability pensions, with
the expectation of society that most of us
will need to work as long as we are able,
but will enjoy incapacity pensions when
we need them. No one, and that includes
especially government, knows how the
system will develop — but it needs to be
allowed to change subject to minimal

IMANAGING EXCESS IN LAW, REGULATION
AND THE COURTS

. ROBIN ELLISON

interference to meet
changing market
and demographic

the
.. PENSION
conditions.

TRUSTEE’S

Handbook
o 3

£ You’ve authored
several books,
most recently the
8th edition of

The Pension Trustee’s Handbook, in
collaboration with the PMI. Could you
tell us more about this resource?

There wasn't a suitable text available
for those wanting to gain the PMI trustee
qualifications - and the seventh edition
was over 15 years old and horribly out
of date. What came as a bit of a shock
when writing it was the degree of change
in that time and the amount of stuff
that trustees theoretically needed to
know about. The book was written to
comfort trustees that they shouldn't feel
intimidated, to encourage them to accept
they could not know everything (and
were not expected to know everything)
and to be happy to act as lay trustees
rather than professionals, contrary to
TPR expectations. It is hopefully written
in simple but adult language and gives
details of resources for those who have
particular interests.

>PMI

£ Finally, what would you say to
someone who was thinking about
becoming a trustee?

The point of the book was to take the
disquiet away from being a trustee, and
to encourage trustees to rely on advisers
wherever possible. Being a lay trustee
is a form of public good, like a parish
councillor, magistrate or charity trustee,
and should be thoroughly encouraged.
In real life there is not much to be
apprehensive about - but ensuring there
is proper protection both in the trustee
documentation and through dedicated
insurance (which should continue to
provide cover even after retirement)
is essential.

Written by Francesca Fabrizi
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at-retirement defaults

Retirement income
defaults: What it
means for trustees

Esther Hawley explores
what trustees need to
consider when offering a
default retirement solution
for their members

027 could herald a sea change

in how DC members take their

retirement benefits. If the Pension

Schemes Bill passes swiftly
through parliament in its current form, it
will introduce a requirement for all trust-
based schemes to offer their members
a “default pension benefit solution” that
provides a regular income in retirement.
This will shift a lot of the onus of

deciding how to ‘do retirement’ from the
individual member to trustees.

So how can trustees approach the
concept of a retirement income default,
and what are the key things to keep
in mind?

Defaults in retirement: A different
challenge

The concept of a retirement default

is more nuanced than the default
investment solutions used in the savings
phase. While saving for retirement, the
vast majority of people have a common
aim: to grow their savings cost-effectively.
It’s therefore relatively straightforward
to offer one solution designed to meet
that objective.

> A

focus v

At retirement, however, people have
a range of individual needs as well as
significant differences in their wider
financial circumstances. For example,
Standard Life research found that:

« More than a quarter of people (28
per cent) expect to use non-pension
savings as part of their retirement income

« One in seven people anticipate
using an inheritance for their retirement
income, despite the risks around the
amount and timing of such windfalls

» More than a third (38 per cent) of
Gen X homeowners view property as
their main retirement asset

This makes it very hard to design one
solution that is suitable for all.

We can tackle this challenge by
separating out the different retirement
objectives that people may have.
Despite the wide variances in people’s
circumstances, in almost all cases people’s
requirements can be met through a
combination of:

o Guaranteed income

« Regular drawdown income

« Ad-hoc or Tumpy’ drawdown

« Immediate cash withdrawal
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We can therefore design default
retirement solutions by separating the
‘default’ into two stages.

Firstly, a default decision framework
with:

o Pre-set structures for how an
individual may wish to set up their
retirement

« Different options for cohorts of
members with distinct characteristics —
for example, a cohort with relatively low
need for additional guaranteed income
to cover essential spending needs might
have a profile allocating 20 per cent to
guaranteed income, and 80 per cent to
regular drawdown

« High quality, behaviourally
aligned decision journeys to help people
understand whether the default structure
is right for them

And secondly, default options for putting
each element into practice:

« Default investment solutions to
deliver the drawdown elements (whether
regular or ad-hoc)

« A supported process to enable the
individual to secure the best whole-of-
market annuity for their guaranteed

income

« Seamless processes
to deliver cash
withdrawals

The engagement
challenge
This structure can be
used to offer a ‘true’
default, where the
individual doesn’t need
to make a decision other
than when to begin
drawing their benefits.
It is clear, however, that
this would be a relatively
limited solution, and
particularly difficult in
the context of purchasing
any element of annuity.

It is equally apparent
that most individuals will

receive a better solution if they are willing
to engage to some extent with a decision-
making process. There are encouraging
reasons to think that this will be possible:
1. People are naturally engaged at
the point of retirement decision-making
- they have an immediate goal (getting
their money) and will put effort in to
making it happen - in a way they simply
aren’t during the savings phase when
retirement feels like a distant challenge.
2. The default structure allows
individuals to focus their input on
factual information that they know
about themselves, rather than asking
them to make decisions they do not feel
equipped to make. For example, offering
a pre-designed structure for their
retirement and asking them to consider
whether it looks appropriate for what
they want is very different — and much
preferable for most people - to asking
someone to work out, from scratch,
what they think the structure should be
for their own individual circumstances.
Equally, suggesting that a particular
amount of annuity is appropriate and
then asking for input to shape and
more accurately price the annuity is
likely to be something most people
can engage with.

Designing a default decision
framework
Finally then, how do you decide what
combinations of solutions should be
offered to which group of members?
Our philosophy is to help people
build up their retirement by considering
their essential spending needs first. Do
they have sufficient guaranteed income
to cover those — for example, through
their state pension or any defined benefit
pensions they may have? If not, their
DC savings can be used to purchase
an annuity to ‘top up’ their guaranteed
income.
Any DC savings left can be used
to fund more discretionary spending
through either regular or ad-hoc
drawdown.

This is where our Mixed Income
Builder, a retirement income planning
tool, may help - by allowing individuals
to balance guaranteed income with
flexible withdrawals from their pension
savings.

The Mixed Income Builder allows
users to explore a combination of
guaranteed income options, such as
annuities, alongside flexible withdrawal
strategies from their pension pots. This
tool aims to provide a balanced approach
to retirement planning and addresses
the common desire for both security and
flexibility among retirees — a growing
trend in retirement planning.

Building on this philosophy, we can
design default options offering different
balances of guaranteed versus flexible
income for different groups of members
at retirement.

A worthwhile challenge

It’s clear that there is much work to do to
put in place default retirement income
options for members, but the challenge
is worthwhile. Standard Life research
shows that:

« Two-thirds of people (66 per cent)
do not seek professional financial advice
before accessing their pension

« A quarter (24 per cent) worry
whether they have enough to live
comfortably, while one in ten (11 per
cent) regret the timing of their income
decisions

By providing clearer and simpler ways

of helping people access regular income
in retirement, default retirement income
options could go a long way to alleviating
the pressure people feel around making
their retirement decisions.

Written by Standard Life
head of retirement proposition,
Esther Hawley

In association with

Standard Life

Partof Phoenix Group
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retirement income defaults

Helen Dean

at are your views on
the new retirement

income requirements,
as covered in the recent
Pension Schemes Bill?
The Pension Schemes Bill marks
a significant positive shift in how we
approach retirement income for DC
savers. Auto-enrolment has been a
hugely successful way of democratising
pensions, bringing millions into pensions
saving — but it's important to remember
that its success is built on inertia. We rely
on default ‘accumulation’ pathways to
guide members through their working
lives, yet at retirement, we suddenly
expect them to become engaged and
make difficult financial decisions.
This is particularly challenging
given the shift from DB schemes, which
offered a guaranteed income for life with

minimal engagement
and decision making
required, to DC pots
that offer flexibility

but require complex
decision making. In the
absence of accessible
financial advice and
personalised guidance,
many members struggle
to understand what to
do with their pension
savings. Retirement
income defaults offer a
vital safety net for those
who don’t engage, while still allowing
members to ‘grab the steering wheel’
and take control if they wish. Whether
members engage or not, developing
solutions that support both paths could
be transformational for the industry and
for member outcomes.

£ Over the past 10 years, individuals
have had more choice than ever
when deciding what to do with their
pension pot. How successfully have
they managed to balance the need
for guaranteed income at retirement
with flexibility?

I think many people have struggled
with this. However, up to now most
DC pots have been supplementary
to other pensions, often quite small
amounts and this has masked the
problem. Now we're in a period of

focus v

The trustee
perspective

Standard Life Master Trust Company Limited
board chair, Helen Dean, speaks to Pensions Age
about retirement income defaults and how this
fits in with member engagement

transition; the first generation of
primarily DC savers is now approaching
retirement, and many are navigating this
landscape for the first time.

While pension freedoms have given
individuals more choice, they’ve also
introduced complexity. If you ask people
what they expect from a pension their
view is clear, they are there to provide
income in retirement. There is a danger
that complexity and choice overload,
create a barrier to this traditional role for
pensions and they become just another
flexible savings pot to draw from.

We must help people turn their
pension pot into the later life income
they need. While an element of choice
is welcomed by most, there’s value in
security and a level of guaranteed income
to cover essential expenses can serve as
a vital safety net. Without guidance or
defaults, many risk underspending due
to fear of running out, or overspending
without a sustainable plan. Tools like
Standard Life’s Mixed Income Builder are
helping members explore this balance by
modelling how guaranteed and flexible
income can work together, but there’s
work to be done to get the balance right.

£ As the UK considers retirement
income defaults, what lessons can we
learn from other countries?

It’s natural to look at the usual
suspects... countries like Australia and
the Netherlands, which have embraced
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¥ focus retirement income defaults

hybrid retirement income models
combining guaranteed income with
flexible access. In the Netherlands,
segmentation and tailored solutions
are standard practice, helping align

retirement options with individual needs.

Australia’s Retirement Income Covenant
was intended to drive innovation by
requiring providers to balance income,
risk, and flexibility. However, despite
being mandated for over three years,

it hasn’t necessarily delivered the
momentum many expected.

"Retirement income defaults offer a
vital safety net for those who don’t
engage, while stillallowing members
to ‘grab the steering wheel’' and take

control if they wish”

The reality is that no country has
truly mastered retirement income
defaults yet. While there are useful
insights to be gained, the UK isina
strong position to lead in this space
- particularly given the breadth of
retirement products already available,
looking at Standard Life alone with
their range of annuities and new
annuity desk, smoothed managed
funds, and the Mixed Income
Builder tool, which has some exciting
developments planned this year. The
US offers a similar advised model to
the UK, and that’s something we can
build on, especially in how advice and
targeted support will work together to
serve a broad base of members. The US
also nudges ahead in tech and product
innovation, particularly in supporting
employers and individuals.

Ultimately, the lesson may be that
simplicity, guidance, and adaptability
are key. As we shape our own approach,
we should focus on building solutions
that reflect the UK’s unique context and
member needs, rather than trying to
replicate models that haven’t yet proven
fully effective elsewhere.

£ Pensions are often considered

a complex subject by the public -
how can trustees improve member
understanding and engagement

at retirement?

Engagement at retirement is one
of the most critical touchpoints in a
member’s pension journey, and trustees
have a unique opportunity to shape
that experience for the better. The first
priority is clarity: Communications
should be simple, timely, and tailored
to the individual. Generic projections
often feel abstract,
so showing
members what
their pot translates
to in terms
of monthly
income after tax
can be
more useful.

Trustees should also ensure members
have access to tools that model different
retirement scenarios, such as drawdown,
annuity purchase, or taking lump
sums. These tools help bring options to
life and encourage members to think
about trade-offs, risks, and long-term
sustainability.

Well-timed nudges in the lead-up to
retirement, supported by decision trees
or step-by-step guides, can reduce the
risk of overwhelming members
and support better decision-making.
Digital resources like calculators,
explainer videos, and webinars offer
accessible ways to engage, while
printable materials and telephone
support ensure inclusivity for those less
digitally confident.

Engagement shouldn't be seen as a
one-off event triggered by a retirement
age. Building awareness earlier in the
journey helps ensure members arrive at
retirement informed and prepared. A
blend of clear communication, practical
tools, and human support will give
members the confidence they need to
make sound decisions and ultimately
improve outcomes.

It feels like this is a positive
development for members in
retirement. Are there any pitfalls you
need to be aware of as a trustee?

There’s a lot to be optimistic about
with the move toward retirement income
defaults, but trustees do need to keep an
eye on a few potential challenges. One
of the big ones is fragmentation. Many
members have multiple pension pots
with different providers, and if each
provider takes a different approach to
decumulation, it could lead to confusion
and inconsistent outcomes. That's why
the governments plans to introduce a
default consolidator for small pots and
move towards ‘megafund’ consolidation,
other key elements of the Pension
Schemes Bill, are part of the solution to
the same puzzle.

Another key issue is adequacy. It's not
enough for defaults to be simple, they
also (crucially) need to deliver a decent
income, especially for those with smaller
pots. Clearly this involves boosting levels
of pension saving throughout people’s
careers too and it’s encouraging that the
government has revived the Pensions
Commission to look at long-term
adequacy and how we can improve
retirement outcomes across the board.

Finally, while innovation is exciting, it
has to be matched by strong governance.
Trustees have a responsibility to make
sure new solutions are well-designed,
transparent, and genuinely in members’
best interests.

I feel that we are on the cusp
of something important here, the
government is legislating in a positive
way, and the industry are stepping up
to deliver. If we get this right, we have a
great opportunity to reshape the pensions
landscape for the better and help millions
of people in the UK to have a more
comfortable and secure retirement.

In association with

Standard Life

Part of Phoenix Group
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A new era? The return of

the Pensions Commission

£ Tasked with addressing pension adequacy, and how
people can save more for retirement, the revived Pensions
Commission structure has already got the industry talking
about just how much it could achieve

n July, the government ‘revived’ the
Pensions Commission with a new
goal of improving pension adequacy
for UK savers. The press release,
which came with plenty of dire statistics
around the state of retirement savings in
the UK, announced that the commission
will be led by Baroness Jeannie Drake,
Sir Tan Cheshire and Professor Nick
Pearce. Overall this has been welcomed,

largely due to the previous commission’s
work, which led to the introduction

of auto-enrolment (AE), but many are
now urging haste given the growing
retirement gap.

“I have mixed feelings — optimism
that the commission can bring lasting
positive change but also regret that,
inevitably, the process of the commission
will delay the implementation of any

Summary
« The Pensions Commission revival
has been welcomed by the industry,
but many question the timeframe it is
working to (with recommendations
not due until 2027).

« Much of the previous commission’s
success has been based on auto-
enrolment but there are several
political and economic changes
between now and then to consider.

« There are no quick fixes for the
current commission, but better
understanding of pension adequacy,
and what this looks like across
society, could help, alongside
lowering the AE age.

o All agree that the government’s
hands are tied to an extent given

it has already ruled out raising
employer contributions this
parliament.

=
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change by two years or more,” admits
Aon partner and head of UK retirement
policy, Matthew Arends, who applauds

46 PENSIONSAge September 2025

www.pensionsage.com



the makeup of the commission but
wanted to see more pension expertise.

“The missing piece, however, is a
pensions-insider who would understand
intimately the challenges faced but also
have direct insight into the practical
difficulties of implementing solutions,”
he adds.

Also concerned about the timeline
ahead of the commission is Barnett
Waddingham partner and head of DC
pensions, Mark Futcher. He applauds
the work of the previous commission,
which directed more people to save, but
highlights such work only goes for in
such a long-term problem.

“It’s been over 20 years since the last
[commission], and while AE transformed
the number of people saving, it hasn’t
solved the problem of how much they’re
saving,” says Futcher. “But with the
commission not due to report until 2027,

and its recommendations unlikely to
be implemented for years after, we risk
several more years of inaction when the
adequacy gap is already widening”

The challenge ahead
The previous commission’s success has
been evident in the subsequent years,
with data from the Department for Work
and Pensions revealing that in 2023 there
were 22 million more people saving into
a workplace pension than in 2012. The
‘revived’ commission may be getting to
grips with the major issue of pension
adequacy, but some have been quick to
point out the differences from 2004.

Looking back, AJ Bell director of
public policy, Tom Selby, points to the
cross-party consensus that was achieved
to make AE a success. Securing the
same bipartisan support could be more
difficult now he argues, in addition to the
fact the government has already ruled
out increasing employers’ minimum
contributions this parliament.

“Furthermore, while the commission
has rightly been asked to look across the
landscape, including state pensions, the
triple-lock remains out of bounds this
side of the general election,” adds Selby.
“Those are significant restrictions to
its remit and leave the commissioners
essentially operating with one hand tied
behind their back.

“In short: The commission faces
a huge challenge in delivering game-
changing reforms that are agreed across
the House of Commons.’

The political environment can also
not be ignored. Twenty-four hours is
a long time in politics, and with the
commission not due to report until
2027, Zedra client director, Alastair
Meeks, questions who will be around to
implement any proposals made.

“At present we have a Pensions
Minister who is highly engaged with
the subject and widely tipped for higher
things, so there is a substantial chance he
will have moved on by then,” says Meeks.
“And what of the Chancellor? When the

[last] commission reported, Gordon
Brown reined in some of its proposals

on cost grounds. We live in still more
straitened circumstances now. Will Rachel
Reeves - or her successor — have the
vision required when the crunch comes?”

Priorities for the commission
The new commission faces a mammoth
task with four in 10, or nearly 15 million
people, under saving for retirement.
Experts agree there are no easy fixes, but
Futcher sees some “clear areas” for action.
“For one, reducing regulatory red-
tape could allow for more flexibility and
product innovation amongst providers,
expanding product options for people
beyond the current investment- and
insurance-based models,” he says.
“While annuities are still a viable option,
there’s still very few products that blend
investment and insurance, which could
give savers more options later in life”
There is also an argument for
taking steps to ensure pension policy
better reflects realistic needs of the UK
population. Here, Meeks highlights the
difficulty of defining ‘pension adequacy’
given people’s individual circumstances.
“For example, for the lower paid,
the current state pension will provide
a reasonable replacement ratio on
retirement for many, whereas that isn't
the case for many in middle incomes,”
says Meeks. “Consequently, there are
unlikely to be any simple answers.”
However, he does see a case for
one relatively easy fix — widening AE
to younger savers: “Having said that,
extending the scope AE down to age 18
would seem to be a ‘quick win’ and one
that was close to being introduced under
the last parliament?”
Whatever the commission proposes,
it needs to be feasible and workable
for government. Here, LCP partner
and former Pensions Minister, Steve
Webb, sees the need for a timetable
to be provided alongside any
recommendations.
“When I inherited the basic idea of
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AE, one advantage we had was there was
a timetable for rolling it out in different
sized firms and for different bands of
contributions,” recalls Webb. “As this was
all planned so far in advance everyone
just got on with it. If we expect the
political reality that the parliament can't
ask employers to pay more, for obvious
reasons, at the very least we present a
sensible, phased timetable”

Affecting real change
There is no disputing the work required
from the commission, and many in the
pension industry are all too aware of
the saving challenges people face.
With such an urgent predicament,
Arends wants to see this same effort
and resources around the commission
being used more — hence his key
recommendation would be to form a
pension commission every 10 years.

“It has taken almost 20 years from the
Turner commission to this one and it was
also recognised - even in 2005 - that it

could only achieve so much, as its remit
was tightly confined,” says Arends. “As a
country, we cannot afford to wait 20 years
to address the complex challenges of

UK pensions.

“The commission
faces a huge challenge
in delivering game-
changing reforms that
are agreed across the
House of Commons”

“This is particularly true given how
the environment will change, with
diminishing DB savings by members,
the advent of collective DC pensions
and dashboards, as well as AI potentially
affecting how members engage in
pensions, and the inexorable ageing of
the workforce. Just how affordable will
the unfunded state pension be in 10
years time to the working age population

R e For this

reason, the topic of
financial literacy
often comes

up whenever
pension adequacy
is discussed.

An individual’s
ability to save for
retirement is often
heavily influenced
by their wider
finances, which

is why Futcher
wants to see the
commission take
such context into
consideration.

“Improving
retirement
outcomes starts
long before
someone first joins
a pension scheme,”
says Futcher. “At
a minimum, financial literacy needs to
be further cemented in curriculums to
ensure sufficient knowledge of long-
term savings, and the benefit of turning
their money into an income for life. The
commission also needs to consider how
people’s wider financial lives work in
tandem with their pension savings.”

However, the commission’s reach
is limited and Webb is wary about
broadening its remit “too much’.
Although an advocate of financial
literacy, from personal experience he
says more significant changes need to
be made.

“AE showed us that what works is
doing things at scale by default,” says
Webb. “Financial literacy is important
but evidence shows this is an incredibly
painful, slow and ineffective way of
achieving massive change — and that’s
what we need, massive change”

Written by Jon Yarker, a freelance
journalist
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Summary

« The pensions industry was
traditionally considered slow to adopt
new technologies.

» However, the industry seems keen
to embrace the opportunities Al, in
particular, can provide.

o Al can be used by the sector to speed
up back-office tasks and improve
member communications.

« Barriers to its implementation
include integration with legacy
systems and concerns over cyber
security.

o The take-up of Al is expected to
grow significantly over the next
decade.

nce seen as a slow adopter

of technological change,

the pensions industry has

historically lagged behind
other financial areas when it comes to
implementing digital solutions. But,
in a world now increasingly shaped by
artificial intelligence (AI), is the sector
once again being slow to embrace digital
transformation?

Not this time. Now; it seems, the
only debate is how quickly the industry
can harness the full potential of new
technologies.

According to Mantle Services chief
revenue officer, Graeme Riddoch,
“[industry attitudes towards new
technologies] are getting better’,
particularly over the past year. This is
because “we have seen a significant shift

Embracing the
digital revolution?

Are industry attitudes towards
implementing new technologies changing,
and what barriers may be impeding this

progress?

in attitudes, with many biting the bullet
and ready to spend to modernise. This
is in part driven by pressure on margins
and consolidation”

Festina Finance UK country head,
Dan McLaughlin, has noticed this
“genuine momentum”. “Dashboards,
regulatory reform, digital oversight, and
fierce competition are setting the stage
for some truly exciting progress in our
industry;” he states.

In July, The Pensions Regulator
(TPR) announced plans to launch a
Pensions Data and Digital Working
Group, describing it as a cross-sector
initiative to bring pensions into the
digital, data and technology age.
According to the regulator, the new
group would bring together industry
and tech leaders to collaborate on open
data standards, support the development
of digital services, and help shape a
responsible innovation framework for
the use of Al in pensions.

Al
The pensions industry certainly seems
keen to embrace Al and to utilise its
potential in a safe and secure way, SPP
Council member and Squire Patton
Boggs head of pensions, Matthew Giles,
opines. This, he says, is evidenced by
the SPP’s 2025 AI Survey results, which
indicated “widespread adoption of Al
within the pensions industry, with 87 per
cent of respondents confirming that Al is
being used in their firm’.

“The most visible example of

Al adoption is probably in online
governance portals, where Al can be
used to summarise reports and advice
papers. Behind the scenes, actuaries

are increasingly making using of AI to
crunch huge volumes of scheme data
and investment consultants are running
Al-powered stochastic modelling to help
inform investment strategies,” Giles adds.

Al is definitely improving
administrative efficiency, Pensions UK
senior policy adviser, Olivia Sizeland,
states, particularly with transforming
back-office functions.

“Al assistants can process repetitive,
manual tasks in a fraction of the time and
cost that it would take human employees
to manage the same workload, and at the
same time, we know that many schemes
are really struggling to find enough
administrative staff, so AI can really help
to relieve this pressure,” she says.

As well as assisting with pensions
administration, Sizeland also sees
Al being used to improve member
communications, such as through Al
‘chat bots’ answering member questions.
“Because the chatbot can access the
member’s personal information from
the scheme, it can provide accurate and
personalised responses. The lower costs
of these kinds of tools are helping savers
who otherwise might not have been able
to afford financial guidance,” she explains.

Barriers
Riddoch notes that “whilst there are
some great examples of new technology
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being applied /within the pensions
industry], such as through personalised
videos and smartphone apps, the overall
standard remains poor as compared to
other industries” This he attributes to
the fact that “underlying DB technology
was simply never designed to deliver
what modern consumers expect of a
financial service”

However, this is less of an issue in the
DC space, Riddoch adds, as “it’s simpler
and the underpinning technology
more modern”.

“The issue is that many DB
administration platforms are decades old
and a barrier to progress. Administration
has been seen as the poor relation
and trustees or the TPAs running the
schemes reluctant to invest.

“Being able to allow DB members
to view and model benefits in real time
requires full calculation automation,
which only a few platforms can deliver.
Theres no doubt that AT can be
transformational but it’s still in its infancy
in the pensions world. There are however
simple immediate applications such as
simplifying complex scheme rules and
handling enquiries such as ‘what happens
when I die”, he explains.

Yet, Giles highlights that in the SPP’s
recent survey, only 13 per cent identified
the cost of adoption and integration of Al
as the biggest barrier. Instead, 39 per cent
identified organisational nervousness
as the biggest barrier and 16 per cent
identified customer concerns. A “mere
3 per cent cited regulatory restrictions
and 29 per cent said that there is no
significant barrier to the widespread
adoption of AT, he adds.

Earlier this year, Pensions UK
[named PLSA at the time], in its
submission to the Treasury Committee’s
Al in Financial Services Inquiry,
stated that: “Given the inherent risks
associated with the adoption of AL the
PLSA believes it is essential that trustees
remain responsible and accountable for
delivering all fiduciary duties to savers”

It also said that: “Due to the strong

regulatory environment in which the

UK pensions industry operates, which
necessitates human accountability and
strong governance mechanisms, Al is
unlikely to be solely responsible for end-
to-end decision making in the foreseeable
future, with human agents likely to
remain central to decision making across
the industry”

Sizeland emphasises cybersecurity
fears as a concern for those considering
implementing Al into their schemes.

“Pension schemes hold a vast amount
of member data, which is financial in
nature, so it’s an attractive target for bad
actors. If any third-party AI developers
who are working with schemes become
exposed to a cyber security attack, any
member data they have would be at risk,”
she explains.

“We have seen a
significant shiftin
attitudes, with many
biting the bullet and
ready to spend to
modernise”

“Members may then decide to
take legal action if they are financially
harmed as a result of that, and, if
members lose up financially because
of cyber attacks, schemes might face
penalties from the regulator”

Also, there is the risk of AI chatbots
‘hallucinating} providing incorrect
information to the saver, which results
in them making a misinformed decision,
Sizeland adds, so “schemes can also
come under fire from the regulators and/
or face legal action from the member
because of that”

However, “if schemes can work
out how to mitigate these effectively,

Al presents some exciting opportunities
for the sector. Lowering costs, I think,

is a really exciting one, along with
better engagement with members’,
Sizeland states.

Embracing change

This excitement is shared by the sector,
with Giles noting that “the pensions
industry is keen to embrace Al but is
cautious to do so to ensure its potential is
utilised in a safe and secure way’.

“Although most in the industry are
using Al in some way, shape or form,
over three quarters of respondents to
the SPP’s 2025 AI Survey said that it is
currently used in only 1-5 per cent of
their services. This demonstrates both a
willingness to embrace new technology
and a caution in doing so,” he adds.

Current projects are also affecting
this take-up of new technology. As
Riddoch explains, “a current issue
is that the focus of late has been on
getting ready for dashboards, which
has reduced the available bandwidth
to look at new tech and innovations.
Another problem is that some trustees
aren’t aware that better is possible. That
requires for improvements to be made
tangible”.

Whilst adopting a ‘big bang’
approach to implementing new digital
solutions “is a major hurdle”, McLaughlin
says, “modular tech is now showing a
more agile route forward - one that’s
not just theoretical, but genuinely
achievable today”

This positivity was also expressed
in the results of a recent Pensions UK
survey. It found that its members expect
pension funds to have widely adopted AI
by 2035 to enhance member engagement
and communication strategies (79 per
cent), detect and prevent fraud (75 per
cent), improve data security (72 per
cent), personalise retirement planning
(including advice and guidance) (63
per cent) and allow customisation of
investment strategies (59 per cent).

As McLaughlin says: “Attitudes are
shifting — not just out of necessity, but
because we're entering a new era of tech
adoption and a pension industry as a
whole”

Written by Laura Blows
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Engaging members
with their pensions

My Pocket Pension from
Mantle, making online work
for people.

Improving member communication and engagement isn’t
always easy—especially as most people now access
services on their smartphones.

That’s why we created My Pocket Pension, Mantle’s award-winning pension app. Simple,
accessible and easy to use, it offers a fresh way to connect with members by enabling:

Streamlined onboarding - Simple registration process, encourages adoption { e 1
and usage.
mantle
D Anywhere access - Easy to access and view pension details anytime,
= anywhere.
@ Real time benefits - Pension, cash and transfer value automatically (%;‘
refreshed daily. .
- ! Elg..
x_ Simple to update - easily update and maintain personal details. .-g_ &
La
Where MPP is deployed, with at least a 30% uptake, we have seen a 30%
reduction in workload for the administration team. Member satisfaction has been Y S
in excess of 70% in terms of registration. -
\L y

Pensions, but different

Discover how you can connect your members with their benefits in a way that works for
them. Contact us today to schedule your free demo. For further information on our solution, email
us at enquiries@mantleservices.com or visit our website www.mantleservices.com

mantle:


http://www.mantleservices.com

Removing barriers to
member engagement online

Graeme Riddoch explains how Mantle Services can
provide an effective digital self-service environment
for members to have access to their pensions online

cross the pensions industry,

there is a growing push to

encourage scheme members

to manage their benefits
online. This shift is driven by two main
objectives:

1. Reducing the demand on
administrators by enabling members
to self-serve, cutting call volumes and
routine queries.

2. Providing members with
modern, digital access to their personal
information, reflecting how people now
interact with most other services.

The logic is clear: When members can
run calculations, and update details
themselves, it's more efficient for
everyone. But once members are online,
the challenge becomes making their
pension information understandable and
accessible, particularly for defined benefit
(DB) schemes, which remain some of the
most complex financial products most
people will ever encounter. Overcoming
this challenge requires tackling both
technical and behavioural barriers.

Data - the foundation of trust and
accuracy
Poor or incomplete data sits at the
root of many problems in pensions
administration. In DB schemes especially,
historic record-keeping can be patchy,
with gaps or inconsistencies dating
back decades. Without high-quality
data, accurate calculations simply aren’t
possible — meaning online tools risk
becoming misleading or unusable.
Data cleansing projects can be time-
consuming and expensive, but they are
essential. A modern digital experience

can only work if the figures behind it are
correct. This is as much about building
member trust as it is about functionality:
if a member runs a projection and sees an
obviously wrong figure, they will quickly
revert to calling the administrator instead.

Old technology - a hidden barrier
Many DB pension administration
platforms were designed 10-20 years
ago, long before self-service was even
considered. While some have been
upgraded, others still rely on manual
processes for less common benefit
calculations.

This is especially true where a scheme’s
benefit structure is complex — for example,
where members have different tranches of
service, protected rights, or non-standard
early retirement terms. If funding
is limited, schemes often prioritise
programming for the most common
calculations, leaving administrators to
manually handle the rest. Unfortunately,
this undermines the promise of true self-
service and can discourage members from
relying on online tools.

Connecting members with their
pensions

Even with robust data and a capable
platform, members do not automatically
flock to self service. Uptake can be
surprisingly low, with average registration
rates often stuck around 25 per cent.

The registration process itself is a
major factor. Complex onboarding steps,
frequent password changes, and one-
time passcodes create friction - especially
when members log in infrequently and
forget their credentials. Many simply pick
up the phone instead.

Mantle Services

Device preference plays a key role
too. Most people now consume services
via their mobile phone rather than a
desktop PC. At Mantle, we provide both
mobile and web apps, but in a recent
large-scheme rollout, only 2 per cent of
members chose the web app. The other 98
per cent preferred mobile.

Our solution uses personalised QR
codes for registration, removing the need
for passwords and enabling sign-up in
under a minute. This streamlined process
has driven uptake rates as high as 70 per
cent — almost triple the industry average.

Making the complex understandable
Getting members online is just the

first step; they must also be able to
interpret what they see. The average UK
reading age is 9-11, yet many pension
communications are drafted in dense,
technical language. Rules are often
explained in legal terms, and jargon
remains widespread.

Better approaches exist.

« Video communication -
Personalised pension videos with Al
avatars can now explain benefits in plain
language using live data.

o AI-powered Q&A - ChatGPT-style
tools can answer plain-language member
questions instantly, giving clear guidance
without call centre delays.

Conclusion

Effective digital self-service in pensions
is achievable with clean data, auto-
mated systems, and a simple, mobile-first
registration process. By tackling both

the technical and behavioural barri-

ers, schemes can create an environment
where members not only have access to
their pensions online, but actively engage
with them in a way that is easy, meaning-
ful, and sustainable.

P
(0 Written by Mantle Services
‘ ?'_z chief revenue officer, Graeme

‘\ Riddoch

In association with

mantle:
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A proven and trusted administration
technology platform for life and pensions

- LiIfe and Pension

Designed to meet the
needs of pension funds,
insurers and administrators

Full product range across
DB, DC, CDC and life

Modular technology
empowering clients to
digitally transform at their
own pace

100% straight through

processing to and

through retirement
Reach out today to learn

more about next generation v Cloud-based scalability
oos . ' ' powered by API-first
administration technology! technology

®. www.festinafinance.co.uk Bd info@festinafinance.com
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Festina Finance

From big bang to building blocks:
The playbook for next-gen admin tech

Festina Finance, the life and pensions technology specialist behind some of
Europe’s largest pension providers, has arrived in the UK

ith over £700 billion in

assets and more than

eight million members

administered on our tech
across Denmark and the Netherlands,
we've helped providers transition to
modular, scalable operations without the
drama of a ‘big bang’ overhaul. And now,
we've brought that know-how to UK
pensions.

Defining legacy

The definition of legacy is an interesting
one and we need to understand what

that truly means. Legacy in pensions isn't
just ‘old tech’ anymore. It’s anything that
blocks strategy, slows change, or forces
disruptive overhauls. Rather, the modern
path is a steady shift to modular, API-first
modern administration tech; small, safe
steps that compound into transformative
impact. The key element here is modular,
without that it is extremely difficult to
achieve your business objectives and your
desired future state.

Legacy is also tied to the 'big-bang'
transformation scenario. A scenario to be
avoided. Let’s be honest, all-or-nothing
transformations strain business cases,
harden operating models, and amplify
delivery risk. No wonder they induce
executive hesitation. The modern solution
is modular, API-first administration:
composed of interoperable components
that evolve independently. Think
building blocks, not monoliths. Without
modularity, even the best strategy is held
hostage by inflexible systems.

This shift also sidesteps the old
transformation model, the risky; all-
at-once ‘big bang’ approach. That
path creates friction, dilutes ROI, and
breeds hesitation at the boardroom

level. The smarter move is progressive
modernisation: targeted upgrades on
your terms, with continuous business
value and improvement every quarter, not
every few years.

Whether it's onboarding, rules
engines, retirement processing or data
quality, each capability can evolve on
its own timeline. Through seamless
integration with existing platforms and
third-party ecosystems, modular tech
allows legacy and innovation to coexist,
then, when the time is right, pivot
confidently to 100 per cent state-of-the-
art modular, modern technology.

You're not just avoiding disruption;
youre making ROI visible along the way.

"Next-gen modular
administration
technology and the
inherent agility is
future-proof"

Reform fuelled urgency

We often used to say that the industry is

moving to a post-pension dashboard era,

one where state of the art administration

delivered by the modern technology,

data quality, interoperability and

the like were no longer optional but

essential. However, the pace and scale

of reform is accelerating, making it

even more important that strategies,

operating models and the underpinning

technology can adapt quickly and deliver

a continuously evolving new world.
Next-gen modular administration

technology and the inherent agility

is future-proof. It enables full-cycle

automation, from accumulation all the

way through retirement. At its core, this

modern architecture creates a powerful
foundation for continuous innovation,
sustained competitiveness while adapting
to reforms. It is also naturally designed

to be future-proof from a supervisory
perspective, ready to meet the demands
of the increasingly digital and data-
driven supervisory frameworks on the
horizon.

Reduced provider dependency:
Configure, don’t customise

Next-gen administration technology

has a responsibility to change the script
and give greater control back to the
client, reducing the dependency on the
technology partner. Low/no-code tooling
lets pension providers and operations
teams change product features, rules,
fees, and journeys without waiting on
vendors. That’s real agility. This is a game-
changer, imagine being able to compete
for any mandate that arrives in your
inbox because you know you can deliver
the product features whether its DB, DC
or CDC. No limitations.

Final thoughts

Next-gen administration is here. No
'big bang'. Just a composable, modular
approach that turns administration
technology into a strategic asset. A
strategic shift, from administration

as a cost centre to administration as a
competitive advantage — powered by
next-gen administration technology.

e Written by Festina
¢ Finance UK country head,

R

ﬁﬁq Dan McLaughlin

In association with F.estina
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COMMUNICATIONS

From Private Pension Providers and Administrators to Local Government Pension Schemes and

third-party Pension Administrators, CFH are trusted communication experts spanning the entire
pensions sector.
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With over 45 years of experience in communications, we understand the crucial role effective, engaging pension
communications play.

Documents we send for Pension organisations.

¢ Annual Benefit Statements e P60’s e Policy Scheme booklets
e Payslips e Pension Fund policies * Ad-hoc communications

To learn more about our secure, FCA compliant communications solutions

that will fransform your processes and prepare your organisation for the arrival
of the Pensions Dashboard Programme - get in touch.

cfh.com/technologyinpensions
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CFH Docmail -
providing tailored hybrid
mail workflow

Chris Burridge reveals how CFH Docmail has
benefitted the UK's largest local government

pension scheme

reater Manchester Pension

Fund (GMPF) is the largest

Local Government Pension

Scheme (LGPS) in the
United Kingdom, managing pension
communications for over 700 employers
across local authorities, schools, and the
wider public sector.

In early 2024, GMPF launched a
comprehensive selection process to find
a print partner that could offer great
flexibility, robust security, and a bespoke
service. Though digital alternatives are
used by GMPE, and even greater digital
transformation is currently on the
horizon for pension scheme stakeholders,
physical mail remains a necessity.

GMPF selected CFH based on our
strength in providing core hybrid mail
capabilities, with high security standards,
and a willingness to adapt to GMPF’s
unique brief.

Initially, GMPF adopted Docmail.
Docmail is CFH’s intuitive hybrid mail
solution that integrates directly with an
organisation’s systems through a remote
print driver, which is accessible from
any number of PCs or laptops. Acting
as a virtual printer, the Docmail print
driver allows users to send documents
securely to CFH’s production facilities
for printing, enclosing, and dispatch, all
without the need to physically handle or
process documents on site.

Through its partnership with CFH,
GMPF benefits from a tailored mailing
solution with streamlined workflows that
supports over 100 internal users. CFH’s
system enables GMPF’s teams to proof

and send a range of essential, personalised
paper communications efficiently - from
P60s to policy scheme booklets.

The process

GMPF were impressed by the initial
onboarding process, with CFH and

the GMPF project management team
working well together to deliver a
seamless transition and ensure all service
elements were aligned with operational
needs.

A Docmail system onboarding
programme gave around 100 GMPF
team members access, with training
designed to be straightforward and
easy to follow. The Docmail print driver
is now actively used by GMPF teams
daily, with each user benefiting from
a customised profile tailored to their
specific workflow requirements.

Feedback from GMPF’s teams
has been overwhelmingly positive,
particularly regarding the system’s user-
friendliness. Features such as ‘on-the-fly’
address repositioning when uploading
letters have been small but impactful
enhancements, driving further efficiency
for the administrative teams.

Regular check-ins have helped ensure
ongoing alignment, issue resolution, and
planning for future service developments.
A recent example of this collaboration
in action was the improvement of the
annual P60 mailing process, which is a
high-volume, time-sensitive operation
that CFH supports annually. Whereas
in previous years, this task was broken
down into 40 to 50 batches, CFH’s team

CFH

worked alongside GMPF to streamline
the approach, resulting in a smoother,
more efficient process with zero issues.

“CFH have delivered a
solution that's shaped
around how we work.
The hybrid mail system
has simplified how we
manage high-volume
mailings like P60s, and
the support from Chris
and the team has been
invaluable, ensuring the
system evolves with us”

Pension Benefits Section
Manager, Greater Manchester
Pension Fund

The results

Over a 15-month period, GMPF

has successfully sent over 240,000
personalised mailings through CFH,
testament to the scale, reliability, and
effectiveness of the partnership.

The benefits of CFH’s hybrid mail
solution for GMPE, including the unique
profiler, have been immediate, with
further developments on the horizon to
streamline processes even further.

The working relationship between
GMPF and CFH is one built on trust,
adaptability, and expert support. GMPF’s
Member Services Section Manager
reflects positively on the collaboration,
confident in the knowledge that support
is on hand whenever needed, while
the system runs seamlessly in the
background.

£ Written by CFH business
development manager, Chris Burridge
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Mantle Services
Mantle Services is a pension software development business with a

difference.

Our solutions range from Administration and Actuarial platforms to

Asset Liability Management and much more.

We have designed our modern, contemporary solutions to deliver
the outcomes schemes and advisers need now, without the baggage

of legacy systems.

We license our software to in-house pension schemes and to third-

party administrators, actuarial firms and buyout providers.

mantle:

Festina Finance

Festina Finance is a leading European provider of advanced

software solutions for pension administration and personal financial
management. We collaborate with pension administrators, funds,
insurance companies, and banks across multiple markets, supporting
more than €700 billion in assets and over eight million individual
savers. Our success stems from a powerful blend of expert knowledge
and cutting-edge technology, enabling us to deliver configurable
solutions that lower total cost of ownership and set benchmarks for

implementation excellence.

Our Festina Life and Pension Platform is redefining how pension
administration operates across Europe. Built on a modular, pace-
layered architecture, this platform empowers clients with a high
degree of flexibility and control. Its no-code configuration capabilities
and strategic freedom enable administrators to efficiently support a
comprehensive range of products, including defined benefit (DB),
defined contribution (DC), collective defined contribution (CDC),
and life insurance policies.

Currently, the platform is the market leader in Denmark and the
Netherlands, where it powers Europe’s largest pension provider,
managing assets exceeding £500 billion. In 2025, Festina Finance
introduced the platform to the UK market, continuing its expansion

and commitment to delivering transformative technology.

Festina Advisor is our state-of-the-art advisory solution designed to
enhance financial decision-making. The platform supports advice
across retirement planning, wealth management, investments,
mortgages, and loans. Originally implemented within core banking
applications, Festina Advisor has been successfully deployed

with numerous clients for many years. Pension funds, including
PensionDanmark, have adopted the platform to streamline advisory
processes, with further rollouts scheduled in the Netherlands.

By merging deep industry expertise with innovative technology,
Festina Finance consistently delivers scalable, client-focused solutions
and is leading in next generation administration technology. Our
platforms empower financial institutions to enhance service quality,
improve operational efficiency, and adapt to an evolving regulatory
and market landscape, whilst ensuring savers have access to efficient

pension administration and advice.
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CFH
CFH is a leading UK-based multichannel communications
company that provides a comprehensive suite of print, mail,

and digital solutions.

A key area of expertise for CFH is the pensions sector, where the
company provides critical communication solutions for private
pension providers and administrators, local government pension
schemes, and third-party pension administrators. CFH services
ensure the timely and compliant delivery of essential pension
communications, including daily communications, ad-hoc updates,

annual benefit statements and payroll.

In 2008 CFH launched Docmail, the UK’s first hybrid mail solution,
which has since revolutionised the way businesses and organisations
manage their communications. Docmail is particularly valuable for
the pensions industry, allowing for the secure dispatch of personalised
member communications directly from a desktop, with the platform
managing the entire printing, packing and mailing process. This not
only increases efficiency but also reduces the risk of human error

associated with manual handling of sensitive information.

CFH Managed offers pension organisations access to the whole

range of CFH solutions, backed by the support of an expert team

well versed in supporting clients with their communications for large
scale campaigns.

Beyond traditional mail, CFH offers secure digital delivery with
multi-factor authentication, providing a reliable and auditable
channel for members who prefer to receive their documents
electronically. CFH also offers Inbound, focused on inbound
scanning and data capture. This solution allows CFH to manage all
of an organisations inbound mail, archiving the information into a
digital mailroom for effortless processing.

With a commitment to security, efficiency, and sustainability, CFH
operates from three UK-based sites in Radstock, Livingston, and
Slough. CFH holds numerous accreditations, including ISO 27001
for information security, and prides itself on its innovative approach,
customer relationships, and ability to help pension organisations
meet their communication obligations with confidence.

C©OCFH
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Pensions Age

Pensions Age is the leading title targeting those managing UK
pension funds and their consultants. Published monthly in print
since 1996, and daily online, we invest heavily in our circulation and
content to ensure we are the clear market leading title. Our in-house
editorial team of Francesca Fabrizi (Editor in Chief), Laura Blows
(Editor), Natalie Tuck (Associate Editor), Sophie Smith (Deputy
Editor), and reporters Paige Perrin and Callum Conway, ensure we
cover the latest news and topical industry issues to help our readers

make the best-informed decisions.

www.pensionsage.com is the leading website for pension funds and
we look to cover the breaking stories as they happen. With over
24,000 subscribers to our email newsletter service, we offer our
readers an unrivalled service. At the core of this is high-quality,
news-breaking journalism, combined with in-depth knowledge of

the target market and heavy research into data.
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Pensions Age also runs highly successful conferences, along with the

Pensions Age Awards.

We also publish European Pensions, which targets pensions funds
across Europe, as well as running the European Pensions Awards and

Irish Pensions Awards.

PENSIONSAge

WWW.pensionsage.com

September 2025 PENSIONSAge 59




LGPS

LGPS funds have been busy working to make the
government’s fit for the future policy a success, but
with looming deadlines and growing scrutiny facing the
scheme as a whole, is this work still achievable? Sophie

Smith reports

ts been a turbulent few months

for the Local Government

Pension Scheme (LGPS) as funds

adjusted their plans following the
government’s latest decisions on pooling.
With the rejection of both Brunel and
Access, many have had to chart a new
course, balancing the pressures of tight
deadlines with the broader demands of
the government’s push for consolidation.
The move has already brought both
challenges and opportunities, but there is
still much more work to do.

Rejection ripples

Pensions UK policy lead, Maria
Espadinha, points out that the eight
existing LGPS pools themselves are
products of prior consolidation, merging
the assets of 86 local authority funds in

England and Wales. But this number
has now been cut to six following the
rejection of Brunel and Access.

The decision to reject plans from
these two pools was questioned by some
at the time, particularly by the two pools
involved.

The future for these two is still
unclear, although Brunel has made
a number of recent announcements
suggesting that, despite its forced wind
up as an LGPS pool, it has no plans on
leaving the industry.

In particular, the group has
appointed a new chair to “lead the
partnership through this time of
negotiation and major structural
change’, as well as renewing its status as a
signatory to the UK Stewardship Code.

But it was not just the two pools

regulation ¥

Summary
« The rejection of Access and Brunel
has prompted more than 20 Local
Government Pension Scheme
(LGPS) funds to choose new pooling
partners ahead of the 30 September
deadline, putting significant pressure
on some.

« Despite the tight turnaround, many
funds have now made their selection
and work to complete this transition
is underway.

« But there is still work to be done to
ensure that the government’s ultimate
March 2026 deadline remains
achievable; the government should
engage with industry to ensure it has
realistic expectations.

« The LGPS is also facing growing
pressure from political parties, which
could risk undermining trust in the
scheme.

impacted, as for the 21 funds within
Access and Brunel, the rejection was not
just a procedural hurdle, it was a call to
re-examine their approach to pooling,
as the 30 September partner selection
deadline left them with limited time.
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Racing against the deadline

This deadline has been one of the most
pressing challenges for LGPS funds.
While designed to keep consolidation
on track, the timeline has proved both
a motivator and a source of stress.
Espadinha admits that the short
timeframe “posed significant pressure for
the Access and Brunel funds, who had
to undergo a vast due diligence process
to ensure their choice of pool would be
right for them and their members”

However, she says that “whilst
questions have been raised around the
decisions involving Access and Brunel,
the LGPS is now working extremely
hard to make the next steps a success... It
seems LGPS funds rose to the challenge
and transition work can now begin”.

Indeed, at the time of writing, nearly
all of the 21 funds in need of a new
pooling partner had confirmed their
selection, with the majority split between
LGPS Central and Border to Coast.

For now, Espadinha says that the
priority for funds that have had to select
new pools will be the transition of assets,
“which should be done is a way that is
favourable for funds, and savers and not
to obey an arbitrary timeline”.

“Partner funds of the pools that
will accommodate new entrants should
ensure cooperation and collaboration
between them continues to run
smoothly;” she adds.

But the work behind this is also a big
ask, as Hymans Robertson head of LGPS
client consulting, Robert McInroy, raised
further concerns at the Pension Schemes
Bill Committee hearing, warning that
“LGPS funds and the pools already
have a very full to-do list, and they have
stretched resources”

“They are asked to deliver an awful
lot in a short period of time. They are
transferring all of the remaining assets
from the funds to the pools, and there is
still about 30 per cent of those assets to
come in a short period of time,” he adds.

However, McInroy admitted that
the shorter timeline may be needed,

noting that the planned consolidation
had already caused a degree of inertia, as
some put off new investments if unsure
how they would fit with their new pool.

However, it is not just the
practicalities of transitioning assets
themselves, as Redington investment
consulting director, Sam Yeandle, points
out that time will also need to be spent
strengthening the relationship, better
understanding their chosen pools way of
working and connecting/collaborating
with other partner funds.

In particular, he encourages funds
to formulate a clear set of objectives and
investment beliefs to facilitate a more
collegiate and transparent relationship
with the pool, warning that those who
don't risk losing a “significant amount of
their autonomy” post transfer.

“We are still concerned
with the overall
timeline for delivering
the changes, especially
given administrative
challenges”

National scale, local investment?
Alongside timing concerns, a recurring
theme in the transition so far has been
the tension between local investment
ambitions and the drive for pooled
efficiency. Yeandle admits that these
changes could have implications for
regional investment strategies, noting
that the Brunel funds, for instance, had
several examples of collaborative local/
regional projects, the Wessex Gardens
Fund being perhaps the most notable.

“Going forward, where pools’
partner funds cover a more significant
but disparate portion of the country,
pools may struggle to replicate this
more ‘regional’ approach. Instead, being
forced to invest either very locally or
nationwide,” he warns.

Yet, both Espadinha and Yeandle are
optimistic that careful policy design and

cooperation can mitigate these risks.

“If the approach to local investment
is undertaken successfully, there is no
reason why geographical ties could not
ultimately be strengthened,” Yeandle says.

“It also helps that the government has
defined local investment to be considered
broadly as local or regional to the fund
or pool, which means that funds will be
able to invest in local assets of their pool
partner funds,” Espadinha adds, arguing
that, more important than geographical
unity is culture and cooperation between
partner funds.

Consolidation in context

But it's important to remember that

this is just one piece of work on the
LGPS’s already very long to-do list,

as the pooling changes and push for
consolidation make up just one element
of the ‘Fit for the Future’ policy.

And despite the level of optimism
surrounding the work, concerns remain,
with the government’s March 2026 LGPS
pooling deadline looming large.

A spokesperson for Border to
Coast says that it is is on track for this,
explaining that its previous plans to build
up its capacity and capability laid the
foundations to enable the pool to deliver
by the March 2026 deadline.

“This is a time of transition for the
LGPS, they stated. “Our partnership
believes that by working together we can
build on the collective experience and
capabilities of all funds to strengthen
our collective voice and enhance our
combined ability to deliver robust,
sustainable, and cost-effective outcomes.”

However, Espadinha cautions that
while funds have made significant
progress, the overall timeline may be
overly ambitious, particularly given the
broader LGPS workload.

“We are still concerned with the
overall timeline for delivering and
implementing the changes, especially in
the context of administrative challenges
such as McCloud or dashboards, other
legislative changes expected for the year,
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Local Government Reorganisation,
and considerable change in council
administration,” she says.

This is echoed by Yeandle, who
highlights the ongoing pressure that
fund officers are under, as well as the
limited time available to pensions
committees. “It is inevitable that while
this work is ongoing, other activities
will face some disruption, and these
challenges will need to be carefully
managed,” he says.

Such concerns were also prevalent at
the recent Pension Schemes Bill hearing,
as McInroy argued that “there is a huge
magnitude of change in these reforms’.

“Every pool has been asked to build
advisory functions, that is all from
scratch, apart from one,” he continued.

“They have been asked to build local
investment capabilities as well, which
is of paramount importance to be able
to kick-start and contribute to the UK
economy, and to implement some of
these governance reforms.

“That is a huge amount to do under
any timescale. Some of what is envisaged
in the consultation is that this would be
completed in a little over six months’
time. That puts risk on some of these
reforms, and I think that should be
recognised””

This is arguably particularly
concerning when considering that

much of the broader work that could

be sidelined is highly emotive for
members, with delays around the
McCloud remedy, for instance, already
making headlines for other public sector
schemes.

And the LGPS is likely keen to
protect its reputation at the moment,
with Reform UK placing renewed focus
on the scheme after recently accusing
local pension committees of being
“negligent’, by overpaying on fees and
underperforming on returns.

Speaking at a party press conference,
Reform UK Deputy Leader, Richard
Tice, argued, currently, there is “no
accountability — no responsibility”,
warning that there is a “gravy train
culture” in the LGPS.

And whilst work is underway to cut
the level of pools, Reform UK has instead
suggested that it would look to launch its
own ‘Reform UK pool. The realities of
this may be unlikely, but it is a sign that
politics could be at risk of creeping even
more into local government pensions,
at a time when the LGPS is already
facing growing pressure over its future
investments.

Indeed, whilst much of the broader
mandating concerns focused on the
government’s broader reserve power,
there are emerging concerns around
the inclusion of broad powers for the

government to set criteria for how LGPS
pools operate, with some worried this
could be ‘mandating by another name’

During the latest Pension Schemes
Bill hearing, Border to Coast CEO,
Rachel Elwell, said that “it is important
that any use of mandation is very
carefully considered, and that the laws
of unintended consequences are really
thought through”

“I can understand why government
would want a backstop power to direct
pools, because the LGPS is significant,’
she said. “But it is important that we clear
the scenarios in which it is envisaged that
it might be used”

Navigating uncharted waters

Further engagement with the industry is
clearly needed, but with much of the bill
reliant on secondary legislation, there is
still time for this much-needed clarity to
be given.

“Pensions UK encourages the
government to continue engaging with
funds and pools to develop a roadmap
for delivery that is more practical and
realistic,” Espadinha says.

For now, the LGPS continues to
pool its resources, both literally and
figuratively, in order to continue
navigating a sea of change.

Written by Sophie Smith

62 PENSIONSAge September 2025

www.pensionsage.com



¥ retirement products transfers

Making moves

Many, perhaps most, pension scheme memberships or
other retirement savings vehicles will be transferred in
some way before an individual retires. David Adams looks
at how the popularity and efficacy of different types of
transfer are being influenced by improving practices and
by regulatory and market conditions

Summary

o The most common form of pension transfer is still via BPA de-risking
transactions for DB schemes, despite administrator capacity issues. Insurers
continue to increase capacity, while transition practices and services are also

improving.

« Numbers of DB to DC transfers have fallen, as transfer values are much lower
than three or more years ago. Regulatory changes are reducing scamming risks, but

they remain very dangerous.

« DC to DC transfer activity is low, but surely set to increase in future, as more
people seek to consolidate multiple pots, and more smaller DC schemes and

vehicles are consolidated.

any pensions end up being

transferred in some way.

Most active or deferred

members of private sector
DB schemes will have their pension
transferred to an insurance company
through a buyout bulk purchase annuity
(BPA) transaction. Others will choose
to transfer from a DB scheme into a DC
arrangement, in order to use retirement
savings in another way — hopefully not
because they have been scammed. And
many will either have DC pension pots
transferred for them into master trusts
or will themselves choose to consolidate
some or all of their DC pots.

Any transfer can enhance retirement
incomes and help trustees discharge their
fiduciary duties. The collective economic
impact of large numbers of transfers
could also be very positive, by enabling
insurers or large pension vehicles to
invest at scale in productive UK assets.
But completing transfers is not always
easy, for practical, regulatory and other
reasons. How effectively is the pensions

industry facilitating these transfers and
enabling the positive outcomes they
can deliver?

BPA de-risking: Buy-in and buyout
The market has had some ups and downs
in recent years, but the long-term trend
for more DB schemes to use buy-in and
then buyout transactions has continued,
thanks in part to improvements in
scheme funding, but also to an expansion
in insurer capacity. In August, Aon
predicted a “very busy” second half of
2025 for the market, noting that despite
a fall in overall volumes H1 2024, the
number of transactions has increased,
driven by deals involving more sub £100
million schemes. It expects the final total
for 2025 to be close to the record of 293
setin 2024.

The problem is, as more schemes
complete a buy-in they join a queue of
schemes that will need to complete data
cleansing and other data and benefit
administration processes before they can
complete a buyout.

“There’s often a misconception from
sponsors about how easy it’s going to
be;” says LCP senior consultant, Alex
Stobbart. He points out that every
scheme has its own unique history
and idiosyncrasies in terms of data or
benefits, which may create additional
complications and delays.

Analysis published by Hymans
Robertson in July 2025 found that three-
quarters (76 per cent) of professional
trustees were reporting delays in buyout
and wind-up processes. The average delay
was six months, but some stretched to two
years. Delays were blamed on data issues,
on administrator capacity being strained
by GMP equalisation projects; and on
delays linked to insurers’ processes.

One major problem is a lack
of capacity among administration
providers. This is not very surprising
when one considers the amount of
work that GMP equalisation is creating,
alongside additional pressure on
resources imposed by preparations for
the roll-out of pensions dashboards.

Meanwhile, the speed at which an
insurer can enable the transition from
buy-in to buyout is becoming a more
important factor in insurer selection, says
PwC managing director and leader of the
risk transfer business, Matt Cooper.

“T've advised on transactions where
it wasn’t the insurer who was leading on
price that was selected, but one able to
demonstrate they had a swift transition
process,” he says, noting that the
amount of money saved by completing
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the transition faster often equalled or
exceeded any additional premium the
trustees and sponsor had chosen to pay.

Cooper points out that insurer
selection also needs to take into account
the fact that most insurers use their
own working methods and have set
preferences for the format in which
data is supplied. PwC has developed a
buy-in to buyout formula consisting of
nine phases to take schemes through the
transition and beyond to wind-up and
helping them to engage with a chosen
insurer. The first six phases are designed
to take the scheme to a complete buyout
within 12 to 15 months, including a
buy-in to buyout transition lasting six to
12 months.

In July, a report published by the
Society of Pension Professionals (SPP)
found that the insurance market was
responding to increased demand,
bolstering its capacity to process BPA
transactions, particularly those involving
sub-£100 million schemes. Aviva has
developed a proposition to help process
BPA transactions for smaller schemes,
Aviva Clarity. It offers standard data
and benefit templates and can produce
benefit specification, member data and
reconciliation cashflows before offering
a quotation.

But Cooper believes the most
important step any scheme can take is to
start preparations for the BPA process as
early as possible.

“Do more of the data and benefit
work up front,” he advises. “Having
a properly legally signed-off benefits
specification will typically flush out any
skeletons in the closet””

Barnett Waddingham head of
bulk annuities, Nikhil Patel, says some
schemes are slowing their strategy to
ensure completion of these preparations
before buy-in. “That might mean you can
save time as you move towards buyout,”
he says, citing one scheme that was able
to move from buy-in to buyout in the
space of five months by using
this strategy.

Some external factors could influence
the BPA market too. In the longer term,
DB superfunds will offer an alternative
endgame. Before then, measures
contained in the Pension Schemes Bill
that would allow DB schemes to release
surplus funds may lead to some schemes
choosing to run on for longer than
previously planned.

Cooper says some larger schemes
have taken “a bit of a pause” as they
consider the potential attractions of
running on versus buyout, in the light
of the proposed changes on surplus
extraction. “It might just mean that they
defer some of these transactions — and

equivalent of DB benefits into a DC
scheme. There was a spike in popularity
for this type of transfer a few years ago,
when cash-equivalent transfer values
(CETVs) quoted to members reached
record levels, but in recent years transfer
numbers have fallen: From 18,080
in 2022/2023 to 7,181 in 2023/2024,
according to the most recent Financial
Conduct Authority (FCA) figures.

“The key reason is because
transfer values are lower,” says Barnett
Waddingham principal and senior
consulting actuary, Mark Tinsley. “That’s
especially the case if they received the
transfer value five years ago.”

that might be helpful in that it gives
schemes more time to work on cleansing
their data,” he says.

DB to DC transfers

Since the introduction of the freedom
and choice reforms more than a decade
ago, almost all DB scheme members
have had the option to transfer the cash

By mid-2025 the XPS Group Transfer
Value Index was about 10 per cent
lower than a year earlier, despite the first
month-end increase seen during 2025;
up to £141,000 in June, from £137,000
in May - which had been a third record
monthly low in as many months. Indeed,
transfer values have effectively fallen by
more than 40 per cent during the past
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three years, due in large part to increased
gilt yields.

“Yield increases mean the cash
equivalent value is lower than previously
- in particular before the mini-Budget,”
says Hymans Robertson head of DC
corporate, Hannah English. “This will
be a large factor in someone’s decision
making. They will want to be confident
that the cash value they receive in the DC
scheme reflects the loss of the guaranteed
income being given up”

“Another reason is that pension
schemes are now much less likely to run
bulk transfer exercises,” says Tinsley.
“From the employer side, the key reason
for running those exercises was to
manage scheme deficits. With funding
improving so much, that drive isn't
really there”

But another factor is scamming
activity targeting people considering
DB to DC transfers, inflicting terrible
financial damage on some victims. The
introduction of regulatory warning
signs — amber or red flags, which delay or
prevent transfers — has prevented some of
this criminal activity.

“That’s been a very positive
development,” says SPP DC Committee
deputy chair, and Travers Smith partner,
David James. “The stakes are so high for
members — potentially losing their life
savings — that the extra steps someone
needs to take are worth it. But there
have been some teething problems: The
flags can go up a bit lightly. The receiving
scheme having any overseas investments
is an amber flag - and you would
expect the receiving scheme to have
overseas investments.”

The DWP has said it will seek to
continue improving the effectiveness
and accuracy of the system. James also
suggests that the growing use by providers
and schemes of ‘clean lists’ of schemes and
vehicles to which it is safe to complete a
transfer, is a promising development.

Individuals are likely to be better
protected if they have access to either
regulated financial advice or effective

guidance. Problems created by the price
of the former and the limitations of the
latter have been exacerbated in recent
years by the arrival of both generative
Al solutions and online influencers

as alternative potential sources of
questionable “guidance”. James is pleased
that the government and the FCA

are going to enable authorised firms

to offer targeted, tailored support to
groups of consumers who have similar
characteristics and circumstances

and are seeking to use pension and
investment products.

DC to DC - and the future of pension
transfers

The fact that in future many more people
are likely to have multiple pension pots,
held in different types of schemes and
other vehicles makes it more likely that
we will see larger numbers of DC to DC
transfers in future. But this is not yet
happening on a large scale.

"The ease with which all
of these types of transfer
can be completed is set
to become an ever-more
importantissue in future”

“DC to DC activity is not particularly
high,” says English. “Fear of scams
is likely to one element, but not the
key reason. More likely it’s the lack of
engagement with pensions that has the
biggest impact on activity. Many savers
have limited knowledge of the options
available to them.”

Advice/guidance availability is a
factor here, but so is inconsistency
in the ways schemes and providers
approach transfers. In June, Penny
Pensions published research that
suggested practical barriers were
impeding transfers, including providers
producing excessive and time-consuming
paperwork - or failing to provide any
paperwork.

The pensions consolidation service
provider PensionBee has launched a
petition demanding a 10-day pension
switch guarantee. Its research suggests
that under the current system some
transfers may take months to complete
and that this is causing disillusionment
and disengagement among consumers,
as well as frustration. However, a recent
FCA review found that most transfers
it studied are completed within 20 days.
The FCA also found that use of digital
processes tended to accelerate transfers.

The changing profile of PensionBee’s
customer base may indicate future
transfer trends: It is seeing increases in
numbers of customers aged under 30 (20
per cent of new customers joining in H1
2025 were in their 20s, compared to 17
per cent a year earlier); and the number
of pensions held per customer is rising.

Both trends may reflect the growing
tendency for younger people to move
more quickly from one job to the next
than did older workers — and perhaps
also some increased engagement with
pensions among younger people. But
the company also has some customers
in their 50s who are seeking to combine
more than 10 different pension pots.

James has also encountered some
individuals facing what might be termed
extreme transfer challenges as they plan
for retirement: He cites someone he met
recently who had almost every kind of
pension possible, including public sector,
DB, DC, and master trust memberships.

“We've moved a long way away from
a world of DB, where it was simple for
people,” he says. “Now, if people are
deciding whether or not to consolidate
pots or transfer, is that decision so
complicated that it leads to paralysis?”

This question is likely to become ever
more pressing for the pensions system.
As James says: “There’s quite a lot to think
about, as an industry, and a lot to try to
improve”

Written by David Adams, a freelance
journalist
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Virgin Media

ore than a year after the
landmark Virgin Media
v NTL ruling sparked
widespread uncertainty
through the pensions industry, the
dust is far from settled. While recent
government pledges to legislate have
offered trustees and sponsors a welcome
reprieve, questions continue to hang
in the air, and uncertainty continues to
plague schemes and advisers
trying to gauge the full
extent of their exposure -
with the full scope, detail and
timing of the government’s
plans yet to be confirmed.

Centred on the
requirement for written
actuarial confirmation
under section 37 of the
Pension Schemes Act
1993, the Virgin Media
case has had significant
implications for DB schemes
with contracted-out rights,
after it overturned a widely
held understanding around
scheme amendments.

The original High Court ruling in
June 2023 found that Virgin Media
had failed to comply with section 37
when amending its pension scheme
rules. The court also determined that
any changes to section 9(2B) rights in
contracted-out DB schemes required
written actuarial confirmation in order
to be valid - regardless of whether the
changes increased or reduced benefits,
and regardless of whether they applied to
past or future service.

This marked a departure from the
approach previously taken by many
schemes, which had only sought
confirmation in cases involving
reductions to accrued right. It also
established that the absence of such
confirmation rendered the amendments
void, not merely voidable.

In July 2024, the Court of Appeal
upheld the High Court’s decision,
confirming that the statutory

legal w
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Deeds and misdeeds:
The section 37 saga

The government'’s plans to introduce legislation to
deal with issues arising from the Virgin Mediajudgment
has helped put an end to the long-running uncertainty
surrounding this issue, but little is known on the detail so
far. Sophie Smith reports

requirement applied broadly and had not ~ amendments between 6 April 1997 and 5

been limited to reductions or to changes ~ April 2016.

affecting past service only. And whilst this brought nearly a year
Overturning a 25-year consensus of uncertainty, the recent news (June

in pensions, industry experts warned at 2025) that the Department for Work

the time that this could have significant and Pensions (DWP) intends to bring

consequences for schemes that made forward legislation to address the issues
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arising from the ruling was greeted as a
welcome update, with many breathing a
collective sigh of relief.

The initial details were minimal, with
just three paragraphs for the industry to
go on.

This provided some early insight,
confirming that the proposed legislation
will enable trustees and sponsoring
employers to retrospectively obtain the
required written actuarial confirmation
where it had not originally been secured.
The intention is to provide a statutory
route to validate scheme amendments
that would otherwise be void due to the
absence of section 37 compliance.

According to the DWP, the legislation
will aim to deliver legal certainty without
altering the underlying regulatory
framework for DB schemes or affecting
the pension promises made to members.

While welcomed as an incredibly
“helpful” step forward, Zedra client
director, Alistair Meeks, warns that it is
“not a silver bullet’, as the industry awaits
further detail on how the legislation will
operate in practice.

The shift away from uncertainty,
but not all the way to confidence, was
most clearly seen in many businesses
annual reports.

Several large employers, including
Rolls-Royce, Heathrow, and Rathbones,
have referenced the potential
implications of the Virgin Media ruling
in their financial reports, confirming
that whilst they do not expect the ruling
to result in additional liabilities, they are
awaiting further details on the case and
are continuing to monitor the situation.

However, some further details
have since been revealed, with
changes designed to address
these issues making up
some of the more than
200 amendments tabled
to the Pension Schemes
Bill since it entered the
committee stage.

In particular, this
confirmed that the test won't '

” N

rely on historical data, which industry
experts such as Meeks had suggested
could cause issues given much of this
data was stored on paper, and may no
longer be held.

“We are pleased to see that the
government has understood the need to
position the retrospective test carefully;’
Arc partner, Sonya Fraser, says.

“The actuary has to confirm
it’s reasonable to conclude that the
alteration(s) would not have prevented
the scheme from contracting out. This is
subtly different from confirming that the
scheme met the reference scheme test at
the time, because that may depend on
data, which doesn’t now exist.

“We anticipate that this will enable a
lot of schemes to solve any Virgin Media
problem”

This was echoed by LCP partner and
head of pensions research, David Everett,
who commented at the time that the
amendments represent a “well-thought
through intervention that should enable a
comprehensive resolution to be achieved
as well as enabling further legislation to
be produced should the need arise’.

“The clauses providing for the new
actuarial confirmation reflect the need
for a pragmatic approach and as such are
most welcome,” he stated.

Fraser confirms however, that
actuarial professional guidance is going
to be important so there is still an
element of ‘wait and se€’

“But it seems safe to expect that it
will cover most PRAs, if not all,” she
says. “If any scheme was about to act
on corrections for section 37 issues, it’s
important to pause and reconsider as

corrective action could take them
out of the scope of PRAs”
And for schemes facing a
time crunch, Fraser says it
may be possible to complete
the necessary actuarial
process before the bill
becomes an act.
“Schemes considering
this route should take advice on

how much risk this would entail, and
the scheme actuary may have their own
views,” she continues.

“Wound-up schemes will apparently
have blanket approval. This is helpful
for those that have completed winding-
up, and may present a window of
opportunity for those that are close to it

Further clarity could come from
other sources, as a separate High
Court case involving The Pensions
Trust is expected to explore several
unanswered questions, including
whether retrospective confirmation is
valid in all cases, how courts might treat
partially valid amendments, and whether
severance — the ability to preserve parts
of an amendment - is legally permissible.

But until the outcome of that case
is known and the DWP’s legislation
is finalised, trustees must continue to
manage potential risk and engage with
advisers on any areas of uncertainty.

Some are also looking to prepare
for future disclosures or engagement
with auditors and insurers on the issue,
particularly for schemes undergoing
corporate transactions or winding up.

The Virgin Media ruling has placed
a spotlight on historic amendment
processes and the importance of
procedural compliance. While the DWP’s
legislative plans have helped to ease
immediate concerns, the full resolution
of the issue will depend on how the
legislation is implemented.

As the industry awaits the next
round of developments - both in
court and in parliament — schemes are
being reminded that compliance with
statutory requirements, even those once
considered technical or peripheral,
remains a cornerstone of effective
pension scheme governance.

Written by Sophie Smith

WWWw.pensionsage.com

September 2025 PENSIONSAge 67



monitoring DEI special focus w

Taking measurements

Improving DEI within the pensions industry has risen up
the agenda in recent years, but how can we tell what efforts
are working, what tangible improvements are being made,
and what areas need greater improvement?

confident in the guidance from TPR
around DEI. Despite this, 45 per cent said
their DEI strategies had no bearing on
their trustee hiring processes — an issue
that Pensions Age said at the time ran
contrary to the same TPR guidance.
Barnett Waddingham also found that
beyond hiring, DEI did not play a part
in several key governance areas, with
26 per cent stating that it did not
play a part in choosing a chair for
the board and 29 per cent said
it did not play a part in trustee
succession planning.
There does seem, from
anecdotal evidence at least, to be
a picture in which regulators are
pushing trustees and the rest of
the industry in one direction, and
those trustees and the industry
are willing to go, but seemingly
cautious at the speed of travel.
“The past few years have been
really pushed by the regulator,”
says Pinsent Mason head of
pensions solutions, Christina
Bowyer. “T don't think trustees were
desperately alive to it. The regulator
put out DET guidance that

Summary

« DEI policies have been broadly
welcomed by the pensions industry,
but lag in progress.

« DEI is a broad church within the
industry, encompassing multiple
pillars.

« The anti-DEI headwind from the
US could impact UK efforts.

f there is one subject that the

pensions industry has seemingly

come to agree on, it is that of the

social power of diversity, equity and
inclusion (DEI) policies.

These policies, it seems, are now

spreading out across the UK pensions
sector, with pushes coming from places

like The Pensions Regulator (TPR) and
the Pension Protection Fund (PPF). Both
have been at the forefront of pushing

in this area. In 2023, TPR launched its
first published guidance DEI, with the
ongoing work since a continuing thrum.

Likewise, the PPF launched in June
a revision of its DEI strategy, which
sought to build on the work it had done
since 2020 while simultaneously looking
ahead to the three-year period beginning
from 2025.

Yet despite all the work done in this
area, many scheme trustees still lack
confidence in embedding DEI principles
into their processes. In July, Barnett
Waddingham said that the vast majority
of trustees — 91 per cent - said they felt

suggested that trustees and their
sponsors should consider how they
get their schemes to comply with
DEI themes and requirements.
How can these places be making
good decisions if they just have boards

of old, grey men making those decisions
about people in different environments?”

She adds: “How do you help people
make those decisions if they are not alive
to the concerns, issues, and things that
are important to all of them. It’s difficult
to see those things unless you have been
in that environment”

It is perhaps important to define DEI
in a wider context than just the three
letters that make up its acronym.

According to TPR, writing
earlier this year, the industry bears
responsibility to look at issues that “may
disproportionately impact different
groups such as ethnic minorities, women,
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people from the LGBTQ+ community,
people of all socioeconomic status,
people with physical and mental health
conditions and disabilities, and those
who have caring responsibilities”

The industry, said TPR, should look
to understand the needs of those cohorts
and work to remove barriers to prevent
them from participating fully in the
pensions industry.

How does DEI fit within the pensions
industry?

DEI within the pensions industry is a
broad church that largely falls into three
columns. These echo the current work
being undertaken by Scottish Widows
in this area. Here, the company bases its
DEI work around inclusive governance
and behaviour, inclusive insight and
design, and inclusive support and
experience.

“There are lots of different angles
on it,” says Sackers partner, Eleanor
Daplyn. “There’s DEI when it comes
to the workforce. That’s a personnel
issue, whether it’s law firms, investment
managers, or investment consultancies.
There’s also diversity within trustee
boards and committees. So, there’s that
personnel angle. But there’s also the
angles of investment, outcomes, and in
how you communicate”

Much focus in recent months has
been on how to measure the impact of
these schemes. Some would suggest that
not enough work has yet been done.
TPR’s Trustee Diversity & Inclusion
Survey; published last year, said that the
‘typical trustee’ was still a white man
over the age of 45. The same survey also
found that less than a quarter (24 per
cent) of trustees were women and fewer
than one in 10 (9 per cent) were under
the age of 45.

“The biggest measure for me,” says
Zedra’s managing director, Manjinder
Basi, “is whether your membership and
trustee board reflect one another. For
that to happen is real, tangible proof that
things are changing”

There are other areas in which
improvement is said to be needed,
mostly around closing issues such as
the gender pensions gap and in how
schemes and the industry communicates
with its customers.

“One area we need to focus on,”
says Daplyn, “is on removing the use of
jargon and thinking about the sort of
language that we use with our members.
The average reading age of adults in the
UK is about eight or nine /11, according
to material from Scottish Widows], but
we send out pensions communications
that are coached in a lot of financial
speak and can be grammatically dense.
That’s not helpful”

“Much focus in recent
months has been on how
to measure the impact
of these schemes. Some
would suggest that not
enough work has yet
been done”

The issue of communication goes
beyond how the industry talks with
consumers. It also impacts, says Daplyn,
recruitment within the industry.

She adds: “Every three years, a
trustee board will go to members and
ask if anyone is interested in being a
trustee. Those communications are very
boring, printed only in black and white.
They tended to be couched in terms of
what being a good trustee looks like.
We’re now seeing more emphasis on
describing skills and abilities in more-
open ways that don’t emphasise that you
need to be a certain age or have a certain
set of experiences”

Where can improvements be made?
Other areas need to be improved upon,
particularly in how the industry views
DEL This year, the PPF announced after
five years of its own DEI efforts that it is
now looking at the issue for the first time

through two new lenses: Social mobility
and LGBTQ+ inclusion.

When asked why these factors were
only now being considered by the PPF
when it comes to DEI the PPF chief
governance, risk, and legal officer, Dana
Grey, said that the move had come on
suggestions from its employee base.

She added: “For our next strategy,
we wanted to look at what more we
should do, and we took an employee-led
approach. We ran focus groups across
our whole organisation and got feedback
from people in underrepresented groups.
Those surveys were run by external
partners, and then we pulled it all
together”

“There is shift to thinking about
it more,” says Pensions for Purpose
director, Laasya Shekaran, in reference
to social mobility. “Socio-economic
diversity is so important in trying to
reflect the membership base as it is often
those members who face inadequacy in
their long-term outcomes. They save less,
so the compounding effect is lost”

But if the winds have been blowing in
one direction, there is an intimation that
things could shift. In the US, the second
Trump administration has pushed back
strongly on DEI policies. And in the
UK, the political parties Reform and
the Conservatives have implicitly and
explicitly criticised the movement.

“The US doesn't happen in a
vacuum,” says Shekaran, “so we shouldn’t
completely dismiss the idea that it could
come to the UK”

It is on the investment side, she adds,
where the pushback could be strongest.
“We are exposed to it because of some of
the US exposure that’s in our portfolios.
And there are certain groups that are
anti-migrant, anti-DEI, and anti-women.
There’s also the rise of certain social
media figures. So, yes, there are things
that make me feel that it not just in the
US, but that it could come here”

Written by Pete Carvill, a freelance
journalist
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Summary

« The pensions commission’s revival
brings attention to new savings
models, including sidecars.

« Sidecar schemes face
implementation hurdles: Regulatory
uncertainty, operational complexity,
and engagement challenges.

« Opt-out defaults and clear design
could be key to improving adoption.

he government’s revival of

the Pensions Commission in

July has brought some widely

unexplored areas to the fore,
including the sidecar savings model.
Although the commissions final report is
not expected until 2027, the government’s
willingness to explore measures such as
sidecar savings represents a step forward.

Secretary of State for Work and
Pensions, Liz Kendall, said she wants the
commission to propose ways to broaden
access and tackle pension inequalities in
pension saving, including by examining
tools like sidecar savings.

The Financial Conduct Authority
(FCA) says it welcomes this statement,
noting the potential of innovative
solutions to help workers cope with
financial pressures.

FCA director of retail banking, Emad
Aladhal, adds: “Financial inclusion is a
shared effort, which is why we’re teaming
up with partners and playing our part to
help businesses understand how to apply
the rules for the benefit of consumers.

savings v

Making sidecars stick

Sidecar savings are emerging as a potential tool to boost
workers’ financial resilience - but employers and providers
face operational, technical, and regulatory hurdles. Paige
Perrin investigates the challenges and opportunities

This clarity should give employers
greater confidence to offer savings
schemes that can help people navigate
their financial lives””

Recent analysis from the Department
for Work and Pensions shows that four
in 10 people under save for retirement,
and 45 per cent of working-age adults
save nothing, highlighting challenges for
the UK pension system. These findings
are not only concerning but call into
question the current viability of the UK
pension system.

Barriers and design challenges

Against this backdrop, sidecar savings
have been put forward as a potential way
to ease the pressure, helping people build
short-term financial resilience while still
saving for retirement.

Yet, Redington head of DC and
financial wellbeing, Jonathan Parker,
cautions that while sidecars are a “smart
idea on paper’, they've “struggled to cut
through in practice” as employers often
see them as an additional administrative
burden and unclear regulatory guidance.

Both Parker and Resolution
Foundation economist, Molly Broome,
point to sidecar’s design as both a
barrier and an opportunity.

Parker notes the lack of
standardisation makes sidecar schemes
“daunting” for employers, while Broome
highlights that effective design is critical
for reaching low-income families.

“For sidecar models to gain traction,
they need to be simple, intuitive, and
backed by clear evidence of impact. That
means better integration with payroll
systems, clearer messaging, and ideally,

leadership from policymakers to help
shift the dial,” Parker says.

He says these adjustments could
make sidecars a valuable part of the
workplace savings toolkit, but the
industry is “not quite there yet”

Another key barrier for sidecar
savings is the opt-in approach.

Nest Insight managing director,

Will Sandbrook, highlights that take-
up for opt-in schemes is around 5 per
cent, with the lowest earners, who could
benefit most, often unable to redirect
contributions.

Supporting this, Money and Pensions
Service senior policy and propositions
manager, Michael Royce, found that
switching to an opt-out default greatly
increased employees directing pay into
a cash account. Sandbrook calls this a
“breakthrough’, with participation rising
to seven in 10, showing opt-outs could
boost sidecar adoption.

Hymans Robertson personal wealth
client director, James Smith, notes that
pilot programmes proved the concept
works, and now the right conditions are
needed for it to succeed at scale.

However, he says: “Diverting gross
pay into a sidecar saving scheme on an
opt-out basis risks breaching minimum
wage laws and setting them up can often
mean amending contracts.”

Parker adds: “To encourage
innovation, policymakers need a more
flexible regulatory framework, one that
recognises the importance of short-term
financial resilience alongside long-term
retirement outcomes””

While opt-out defaults clearly boost
participation, challenges remain for those
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who could benefit most.

Pensions Policy Institute head of
modelling, Tim Pike, notes that the
lowest earners stand to gain the most
from tools that enhance financial
resilience. Yet, when employers offer
only minimum pension contributions,
there’s often no headroom to divert funds
into a sidecar - presenting a “significant
challenge” for members who could
benefit the most.

Similarly, Broome argues that higher
pension saving may not be optimal for
the many people with little or no rainy-
day savings. She calls for a move away
from a ‘one-size-fits-all’ approach and
towards contribution models that better
balance long-term pensions with short-
term precautionary savings.

Pike adds that it is not only about
creating the right product, but about
ensuring the right people are reached at
the right time.

Together, their comments underline
that while behavioural nudges like
defaults can boost participation, success
hinges on whether employers and
policymakers can create simple, scalable
models that fit within existing systems.

This is particularly relevant because
people often forgo saving or take on debt
when faced with unexpected expenses.

Parker highlights that this is where
sidecar savings could help. “By giving
people a way to build up a buffer
alongside their pension, sidecar savings
could help reduce that tension,” he says.

Implementation and ownership
This raises the question of who should
take responsibility for implementing
sidecar savings. Industry experts are
divided, with opinions differing on
whether employers, policymakers, or the
government should lead the charge.
Smith argues that responsibility
for offering a sidecar “has to start with
policymakers’, as regulation is needed to
make schemes viable for employers.
He highlights key challenges,
including minimum wage compliance,

added complexity from overflow
mechanisms, and uncertainty over tax
treatment - particularly if sidecars were
to be integrated with pensions, which he
says up until this point most trials have
kept the two separate.

While some worry sidecars could
dilute pension contributions, Smith
points to Nest’s research that shows
pension participation is largely unaffected
when schemes use an opt-out approach.

Broome agrees the government
should take the lead, suggesting sidecar
savings be included as part of what the
commission

phase of pension reform.

Many experts see the commissions
revival as a key chance to bring payroll-
linked savings like sidecars onto the
policy agenda. Sandbrook says he
is encouraged to see sidecar savings
earmarked for review.

“Making it a formal part of the
discussion and creating the time and
space to analyse whether it could
complement the current auto-enrolment
system is the right next step,” he says.

Parker also welcomes the renewed
focus, calling it “long overdue”. “The

revival of the

explores "BY giVing People a way to commission and
to avloid build up a buffer alongside t};egecond phase
employees . . . of the pension
“missing out” their pension, sidecar review give us a
ifresponsibility ~ SavINQgS could hElp reduce rare chance to take
falls only to tension. boost enqa ement, stock.ofwhats
employers. ' working and where
sandbrock ~ and ultimately strengthen e gaps are) he

and Parker call  gutcomes across the board”

for a shared
effort, noting that the whole industry has
an important role to play.

Parker says employers are well
placed to offer sidecar products due to
their payroll systems and workforce
relationships, but it’s “not realistic”
to expect them to lead in the current
economic climate. Providers, he argues,
have the expertise to design scalable
solutions, while policymakers hold the
levers to set the right incentives.

“What’s missing is coordination.

If we want sidecar savings to become
mainstream, we need a framework that
makes it easy for employers to plug in
— with clear standards, minimal admin,
and demonstrable impact,” he says.

The consensus seems to be that no
single actor can deliver sidecars alone
- but without stronger government
leadership, progress risks stalling.

Pensions Commission and adequacy
With questions around ownership
and implementation still unresolved,
attention is now turning to the next

says. Payroll-
linked savings
mechanisms like sidecars, he adds,
“could play a key role in bridging those
gaps, especially for financially vulnerable
people or disengaged from traditional
products”

Smith warns there is a “danger”
that sidecars could be “misread as a
distraction” but argues the commission
should instead see them as an
opportunity to improve engagement,
flexibility and resilience.

“They fit perfectly with the
UK’s under-saving challenge and
the government’s push for financial
resilience, which leads to greater
productivity and growth,” he says.
Whether sidecars feature in phase two,
Smith adds, will depend on how the
commission defines adequacy.

Sidecar savings could bridge short-
term resilience and long-term retirement
security — but only if policymakers,
employers, and providers make them
simple, scalable, and inclusive.

Written by Paige Perrin
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etirement, by definition, is a
financial milestone — marking
the transition from working
life to life after work. It's
tempting, then, to view it purely through
an economic lens: Contribute early to
a pension, save steadily, and drawdown
sensibly in later life. Simple, right?

Not quite. While retirement may be a
financial event, the decisions surrounding
it are deeply human and often irrational.
From procrastination and indecision to
impulsivity and short-term thinking,
our psychological wiring often works
against us when it comes to managing
pension savings.

Auto-enrolment (AE), introduced
to workplace pensions across the UK in
2012, tackled one of the most powerful
behavioural barriers: Inertia. By making
pension saving the default, it removed the
need for individuals to actively opt in — a
clever use of human nature to drive
long-term benefit, which has had
remarkable success.

By contrast, pension freedoms -
rolled out in 2015 - granted individuals
greater flexibility over how and when to
access their savings. But freedom brings
complexity, and many savers continue to
struggle with the burden of choice.

Hymans Robertson head of DC
markets, Paul Waters, says the reforms
drove a major behavioural shift: Pension
pots are often spent earlier, despite surveys
consistently showing that what people
value most is a secure income that will last
a lifetime.

The two reforms illustrate the
extremes of behavioural design: One
aligned policy with human nature, to great

The psychology
of decumulation

Callum Conway explores how pensions policy and
product design can work with - rather than against -

human behaviour

success, the other placed responsibility
back on individuals, with mixed results.

Why guidance falls short

In theory, guidance services such as
Pension Wise should help bridge this gap.
In practice, uptake remains stubbornly
low. Procrastination, choice overload

and low perceived relevance all deter
engagement, even when guidance is free.

The deeper issue is that policy often
assumes people behave like rational
economic actors. In reality, biases
such as inertia, loss aversion, present
bias and framing frequently derail
decision-making.

Indeed, Waters observes that “a large
part of the design work and analysis
carried out by the pension industry is
framed around optimal behaviour and
rational economic models”.

Oxford Risk head of behavioural
finance, Greg Davies, agrees that the
biggest challenge is helping people engage
and act in the face of complexity.

“Retirement isn't just a financial shift -
it involves a series of emotionally charged
high-stakes decisions. Yet many people
reach this point under-informed, anxious,
and without the structured support they
need,” he explains.

Research from the Institute for Fiscal
Studies (IFS) backs this up.

Its 2025 study found many retirees
feel overwhelmed by the decisions they
face, with some withdrawing funds in full,
defaulting into cash or delaying choices
simply to avoid stress.

The Financial Conduct Authority
(FCA) Retirement Qutcomes Review

reached a similar conclusion.

Since 2015, over half of pots accessed
have been fully withdrawn — most
under £30,000 - while annuity purchases
have plummeted.

In addition, around 30 per cent
of drawdown plans are now chosen
without advice.

Davies says this creates a contradiction
at the heart of UK pensions policy.

“While the success of AE is built on
the behavioural truth that most people
will not get around to saving unless the
decision is made for them, we flip the
model at retirement — presenting them
with a maze of drawdown options, tax
rules and investment risks, and expect
them to make good decisions entirely on
their own”

“Defaults’, he argues, “are needed at
retirement just as much as at enrolment,
but must be flexible, offering strong
nudges and safeguards for the disengaged
while giving choice to those who want it

The nastiest, hardest problem
Decumulation is what Nobel Prize
winner, William Sharpe, once called the
“nastiest, hardest problem in finance”.

XPS senior investment consultant,
Neil Maines, believes behavioural biases
are central to addressing it.

One clear example, he notes, is
decision paralysis - the tendency to freeze
when faced with too many choices.

He describes how this has manifested
in many members holding their entire
decumulation pot in cash and drawing far
lower amounts than they can afford.

Encouragingly, Maines says that
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while decumulation design is still in its
infancy, mechanisms to counter biases

such as decision paralysis are emerging
in the UK.

Guided retirement plans, targeted
support, and ‘flex and fix’ income
strategies all offer ways to reflect the
varied needs of members.

Meanwhile, pensions dashboards
and open finance could help reduce
retirement complexity, helping savers to
make more confident decisions.

Still, Maines cautions that progress
will be iterative, and its unlikely solutions
will hit the mark the first time.

“That makes it critical that providers
sandbox decumulation strategies in
advance - but even more importantly,
that they collect a holistic set of metrics
once the solution is in operation, to
determine whether recalibration is
needed,” he explains.

With this in mind, Maines urges the
industry not to let perfection become
“the enemy of the good”

“Guided retirement solutions will
by definition not be the panacea to the
decumulation puzzle, and it’s counter-
productive to expect this,” he adds.

Looking ahead, some believe that the
proposed Pension Schemes Bill, which
introduces default retirement solutions
with built-in longevity protection, could
mark a turning point.

Key behavioural biases in retirement
o Inertia

People delay or avoid decisions
altogether, even when action is clearly
needed.

« Loss aversion

The fear of losing money often
outweighs the potential for gains.

« Choice overload

Too many options create paralysis.

« Present bias

Immediate rewards are valued over
future security.

o Framing effects

The way options are presented
influences decisions.

Waters welcomes the shift in policy,
describing it as a “win for common
sense” and a “move away from financial
ideology to pensions policy designed
for humans”.

“Behavioural insights are now
essential infrastructure in product design
and oversight under consumer duty;”
he continues.

“AE shows how defaults can work,
as people retain freedom to opt out,
and the same principle can apply in
decumulation.

“Develop a strong default that can
work for most people, while leaving
them the flexibility to do something
different,” adds Waters.

"Retirementisn’t justa
financial shift - it involves
a series of emotionally
charged high-stakes
decisions”

The psychology of spending
Behavioural finance also helps explain
how retirees spend.

“People are influenced by instinct,
emotion and mental shortcuts,
sometimes without realising it,” suggests
Pensions Policy Institute (PPI) senior
policy analyst, John Adams.

He warns that these behaviours can
have lasting consequences.

Loss aversion, for instance, often
drives under-spending.

Research from Ignition House found
70 per cent of mid-retirees are more
cautious with money than before, with a
third spending less than they could.

By contrast, over-confidence and
present bias can push others into
over-spending, with three-quarters
of savers in the UK underestimating
their longevity.

Framing plays a role too, with the
presentation of a choice influencing
the decisions people make, even if the
underlying facts are identical.

For example, annuities, often

dismissed as poor value, are judged more
favourably when described as “long-life
insurance’, according to Ignition House.

Adams says design features in
pension products can help overcome
some of these negative human
behaviours.

“Built-in transition points to
guaranteed income can counter the
risks of overspending, while steady
withdrawal frameworks can help those
prone to underspending feel confident in
using their savings,” he argues.

The policy analyst also advocates
for products that avoid sudden income
changes or return unused funds to
estates, as they can work with status quo
bias while protecting long-term income.

“Alongside these, amid-retirement
check-up reviewing income, spending
and life expectancy assumptions, could
lead to adjustments while people still
have flexibility,” Adams concludes.

Designing for humans
The message is clear: Behavioural finance
is no longer peripheral in pensions
policy; it is central. AE demonstrated the
power of aligning policy with human
nature in accumulation. The challenge
now is to build the same behavioural
scaffolding around decumulation.

That means recognising that
rational optimisation is rarely how
people behave, and therefore pensions
must be designed for humans, not
economists’ models.

However, as XPS, Hymans Robertson
and the PPI all emphasise, solving
the “nastiest, hardest problem” of
decumulation will take time and testing.

But with dashboards on the
way, consumer duty expectations
strengthening, and default pathways
gaining traction, the industry has more
tools than ever to work with.

If used well, they could make the
path to better retirement outcomes not
only clearer, but also more human.

Written by Callum Conway
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Cutting through

the noise

£ Abigail Williams considers
how to monitor the ESG
impact of investments

espite signs of a growing

global backlash against

ESG investments, many

UK pension funds
remain committed to improving the
sustainability performance of their
portfolios. Against this background,
schemes are now increasingly focused
on improving the strategies they use to
monitor and evaluate the ESG impact of
investments. So, what types of methods
they typically use for these efforts?
How might pension scheme managers’
understandings, attitudes and actions
be influenced by the way this data is
collected and interpreted? And how
might these interactions affect the risk of
corporate greenwashing?

Beyond tickboxes
According to Pensions for Purpose
director, community, Laasya Shekaran,
pension funds generally track ESG
through ratings, impact reports and
stewardship results, but “the real progress
comes when they move beyond tick-
boxes and link data to actual outcomes’”.

“Before appointing a mandate,
pension fund trustees should consider
what the intended ESG impact of the
mandate is. This will affect how to
monitor the success of the ESG impact. It
may be something that can be measured
via quantitative data and metrics, or it
may require qualitative information and
case studies;” she says.

Scottish Widows head of responsible
investment, Eva Cairns, agrees that, in
order to truly measure impact, fund

managers would need to go one step
further “and actually measure impact

on the desired outcomes”. For example,
by measuring emissions avoided or
reduced through products, or how many
people have been provided with access to
education or healthcare.

“This year we evolved our approach
by integrating alignment metrics and
Sustainable Development Goal (SDG)-
related metrics into our workplace
pensions default. We are also using
SDG frameworks developed by our
partners to understand the impact our
companies have on the SDGs based on
their operations, products and services,’
she says.

“We believe that positive societal
and environmental impact can be
increased and delivered more directly
through private markets, where the direct
impact of certain assets such as green
infrastructure are assessed as part of the
business case for the investment and
ongoing monitoring,” Cairns adds.

A layer deeper

According to Baillie Gifford investment
specialist, Nduka Amadji, a variety of
methods are used to monitor impact,
typically involving a third-party platform
with a quantitative or negative screening-

o

investment v

Summary

« Many pension schemes are
increasingly focused on improving
strategies used to monitor and
evaluate the ESG impact of
investments.

« Some observers suggest that more
substantive progress in this area is
only attainable when fund managers
move beyond tick-boxes and link
ESG impact data to actual real-world
outcomes.

« There are also indications that
trustees may need to push for more
evidence to substantiate ESG impact
claims — and remain consistently
alive to the risks of corporate
greenwashing.

based approach. In contrast the
company’s Positive Change Fund adopts
what he describes as a “bottom-up,
qualitative approach to impact investing”

Meanwhile, Isio head of sustainable
investment, Cadi Thomas, observes that
the main focus for trustees and pension
fund managers, particularly within
the DB pensions space, has been on
improving standards of ESG integration
throughout the portfolio, rather than
making impact investments. For DC and
LGPS dlients, she notes the approach
is slightly different “as schemes are not
as limited by risk concerns or liquidity
constraints, so impact investing is more
common here”.

“Typically, we see trustees evaluate
their scheme’s ESG impact through the
asset manager’s sustainability reporting
and assessments, the quality of which
varies from manager to manager. This
highlights the need for the in-house
team, or consultants, or another party, to
bring various information together via a
consistent framework across managers,’
she says.

“In order to accurately assess the
impact a scheme’s investments are
having, we see a need to go a layer deeper
and look at case studies the manager can
provide where an investment has made
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a positive, real-world impact. We feel
that this is a more hands-on approach

to monitoring ESG impact, as you can
then see directly the change a scheme’s
investments are having in practice, rather
than viewing impact at a top-down level
through ESG reporting,” she says.

Demanding better disclosure
According to Thomas, a key challenge

in the impact reporting space is how
specific portfolio company information is
aggregated to portfolio level.

“Given individual companies will be
targeting different impact themes, the
metrics KPIs for each portfolio company
will differ as they will be aligned to the
specific impact theme. We therefore see
challenges surrounding portfolio level
impact metrics reporting,” she says.

Thomas also highlights increasing
pressure from institutional investors on
asset managers to produce more accurate,
consistent and thorough ESG reporting.
A key challenge here lies in ensuring
sufficient coverage of ESG data on metrics
that trustees care about, for example,
carbon footprint for TCFD purposes.

“There are a number of ESG data
providers in the market, which can
lead to discrepancies in results and
methodologies, leading to potentially
unfair comparisons. We hope that by
standardising reporting requirements,
ESG impact disclosure and reporting will
improve over time,” she adds.

Shekaran observes that data varies
a lot depending on the asset class,
geography and ESG theme, although
“generally there have been improvements
in data”.

“The best managers cut through the
noise by demanding better disclosure,
using independent checks and engaging
directly with companies. Asset managers
and asset owners should be aware of the
limitations of quantitative data, both
in terms of data quality, and the ability
to capture the full story, and should
supplement data with narratives and case
studies,” she says.

Avoiding greenwashing

For Cairns, another key point to note is
that ESG data needs to be interpreted
carefully to avoid overstating impact and
what difference the investor has made.
She also stresses that it is “important to be
mindful of the FCAS anti-greenwashing
rules, and take the same approach as with
qualitative statements and claims”

“The rules state that claims need to be
fair, clear, not misleading and capable of
substantiation. These principles should be
applied to how ESG-related data is used,
just as they’re applied to any other claims
made about our ESG impacts,” she says.

"Given trustees need
to rely on the data
provided and methods
used by managers when
making investment
decisions and regulatory
disclosures, they
need to ensure they're
alive to the risks of
greenwashing”

“We need to differentiate between
providing transparency on ESG metrics
associated with pension investments and
mapping activities to certain SDGs. Then
we can understand how they link to real
world outcomes,” Cairns adds.

Thomas thinks trustees should also
probe asset managers for case studies
on how their investments have had a
material environmental or social impact.

“The trustee can then take a holistic
view of a scheme’s investments by having
a broader view of the impact the scheme
is having,” she says.

“In terms of greenwashing, we
feel it is critical to consider reporting
capabilities, but also assess other
criteria when evaluating an investment
manager’s ESG capabilities. For each
product we assess, including impact

solutions, we assess a number of criteria
across investment approach, risk
management, stewardship, reporting and
collaboration,” Thomas adds.

Ultimately, Burges Salmon senior
associate, Jack Gillions, observes that the
methods used to monitor ESG impact
data and the quality of that data “will
all influence the robustness of investment
decisions and the assessment of climate-
related risks and opportunities” Where
the data used follows standardised
frameworks, like TCFD, FCA anti-
greenwashing rules and Sustainability
Disclosure Requirements, he believes
this should help trustees to meet their
own fiduciary duties and effectively
understand and compare ESG
impact data.

“Given trustees need to rely on the
data provided and methods used by
managers when making investment
decisions and regulatory disclosures, they
need to ensure they’re alive to the risks of
greenwashing,” he says.

In doing so, Gillions urges trustees
to ensure managers and consultants are
using good quality data and methods
to monitor data, for example through
effective scrutiny and interrogation
of ESG impact data reporting and the
methods used by managers.

“Where investment managers provide
only limited data on the methods used
to assess impact data or promotional
claims are made about sustainability
characteristics with limited evidence,
trustees may want to push for more
evidence to substantiate those claims,”
he says.

“Trustees should review their
contractual terms with their fund
managers, understand how managers
are monitored and their reporting
requirements. Undertaking introductory
training on ESG disclosures and the
potential risks of greenwashing may also
be helpful,” Gillions adds.

Written by Abigail Williams, a freelance
journalist
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gold

Summary

investment v

« Gold has been used as currency for millenia and has been connected to contemporary financial markets for centuries.

« Gold prices have soared in recent times, up 28 per cent in 2024 and 20 in the first part of 2025.

« Pensions traditionally hold small amounts of gold, if any, and this usually through ETFs.

« Increasingly schemes in the UK and Europe have been taking an interest in direct gold investment.

« ESG challenges exist, including sanction risk and environmental issues connected with mining, although the industry has put

in place strict rules to mitigate these risks.

« Past performance does not translate into future success but gold is not an asset that will lose its shine any time soon.

Sandra Haurant explores the increasing pension fund
interest in gold investment

old holds a special place

in the human psyche, and

as a precious commodity

its history has long been
intertwined with the history of money
and finance. The Royal Mint’s market
insights manager, Stuart O’Reilly, says:
“We have been using gold as currency for
thousands of years, and wherever it has
been found, it has always been seen as a
symbol of power and prestige and purity”

The first gold coin was minted in the

sixth century BCE in Lydia (modern-day
Turkey), but it was in Britain in 1717 that
currency was first — accidentally — pegged
to gold by Sir Isaac Newton when an
error in exchange rate between silver and
gold put silver coins out of circulation.

This de facto ‘gold standard’ was adopted
officially, and globally, in the 19th
century, and remained in place until the
latter part of the 20th century.

Today, investment in gold takes
different forms, including physical
gold bullion held in a vault, investing
through gold-backed exchange-traded
commodities (ETC) or exchange-traded
funds (ETFs), shares in gold-mining
companies, and gold futures (a contract
to trade gold at a future date for a
pre-determined price). For pensions, it
traditionally plays a small part, through
multi-asset ETFs for example, but
O’Reilly says that the Royal Mint has
been having “more conversations with
pension funds than we were a few years

ago,” with defined benefit
schemes from the UK and
across Europe wanting

to hold gold in the Royal
Mint’s vaults.

One explanation,
Lewis says, could be:
“Defined benefit schemes
are well-funded and,
generally speaking,
they are looking to de-
risk. Many are sitting
in low-risk portfolios
and perhaps there is
an opportunity to offer
trustees the chance to
look at U-shaped de-
risking and whether you
can afford to bring more
returns into the portfolio”
But, O'Reilly says: “The main role of
gold for pensions is as a diversifier, and
it is particularly good at this. In periods
of growth, it is just about correlated to
equities, but when there is a market
shock it tends to be inversely correlated”

A golden era?
Long perceived as a safe haven, holding
its value in difficult times, gold has
certainly had a glittering run recently,
outshining many of the major indices
over the past 18 months. In 2024 its value
surged by around 28 per cent, and in the
first half of 2025 it was already up by 20
per cent.

But, as Lewis says, it's important
to look past the headline figures.
“Currently /gold] is at the highest levels
it has been in the modern era,” Lewis
says. “But what is interesting is that if
youd invested in gold in 1980 [when it
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peaked] it would have taken until pretty
much now to get back that valuation - so
multiple decades”

“It definitely has some attractive
characteristics,” says Lewis, but it is
crucial to consider gold as part of the
bigger picture. After all, unlike equities
or bonds, gold doesn’t provide any
income - indeed, there are costs involved
in holding it. In a lot of cases, it doesn’t
really do very much at all. While there is
demand for gold to make jewellery and
for use in technology, it spends much of
its time sitting in a vault until the investor
decides to sell up.

“Gold does perform well in periods
of geopolitical uncertainty, but we need
to consider how it would fit in and what
would be taken out to make room for it
in a portfolio,” says Lewis. “Gold is at an
all-time high and if you invested now, it
could be a long time before you get back
to those valuations.”

Precious commodities

Gold, then, is an unusual proposition.
L&G multi-asset fund manager, asset
management, James Giblin, explains:
“One way to view gold is as a zero-
coupon, inflation-linked bond. That

is why gold has historically moved
inversely to real yields” And, he adds:
“Historically that has meant gold has
worked well when riskier assets were
underperforming. Gold should also
provide a long-term inflation hedge

- although this is something of a
self-fulfilling prophecy rather than an
intrinsic property” This is because in
high economic times, demand for gold
increases for jewellery and so on, and
when markets are in the doldrums there
is an increased demand from investors
who believe that it will hold its value until
the next upswing.

There are, then, attractive features,
but Giblin says: “For investors, the
question is: At what cost can you access
these benefits? And do you need them?”
Because, while in theory investors are
rewarded for taking on market risk (the

risk premium), says Giblin: “Research
shows market risk isn't the only thing
that matters”

He continues: “Good hedges like
gold should be expected to have lower
returns over the long term. That matters
for pensions. Both academic and our
own research also show that inflation
hedging is costly - inflation shocks are
particularly painful so assets that hedge
inflation shocks well typically have lower
Sharpe ratios”” (Sharpe ratio is a measure
of risk-adjusted performance, which is
calculated by comparing performance to
that of a risk-free asset.) The price might
well be worth paying, but Giblin argues
that other assets (equities, alternatives
like real estate and private or public
infrastructure) can offer similar benefits
over the long term.

"Gold has certainly had
a glittering run recently,
outshining many of the
major indices over the
past 18 months"

“Crucially, gold is not issued by a
government,” he adds. “That brings two
more potential benefits. First, gold can
be held outside of traditional financial
infrastructure, reducing the risk of
government seizure. Second, gold is
not linked to any government deficit, a
benefit for those worried about financial
sustainability”

This, Giblin says, has become even
more important recently, for central
banks and governments who are
worried about risks connected to the US
government’s use of the dollar financial
system to impose sanctions, and the
country’s economy and fiscal deficits
more generally.

Dark matter

There are other risks, too. In 2023
the National Crime Agency (NCA)
published a red alert warning of the

risks of sanction-breaking Russian gold
entering the market illegally. The NCA
said: “Traders, financial institutions and
other market participants should ensure
that, as part of their due diligence, they
are aware of the common circumvention
techniques [...] and the risks and
obligations in relation to Russia sanctions
and gold.” In other words, it’s a worry.
And as Giblin puts it: “Sanction risk

is not something many pension funds
should be worrying about or paying for
protection against” This is something
the Royal Mint is acutely aware of, too,
according to O’'Reilly: “We had Russian
bars, and we have taken those out of our
funds,” he says.

And there are plenty of other issues
that could challenge a pension scheme’s
ESG strategy. “With any commodity,
you are digging it out of the ground,
and there will be issues around that,”
says O'Reilly, adding: “We are trying to
be very transparent. We screen out on
an ethical basis; 95 per cent of our gold
is responsible gold” The Royal Mint
says it has increasingly moved towards
recycled gold (51 per cent of bars are
made from 100 per cent recycled gold)
and all its bars adhere to strict criteria
put in place by the London Bullion
Market Association (LBMA) — the
industry body LBMA that sets standards
for gold refineries covering anti-money
laundering rules, terrorist financing,
human rights and sustainability issues.
And, says O'Reilly, when gold is held in
vaults it is a very low carbon exercise,
with no lighting or heating.

After an impressive run for this
precious metal, it is impossible to state
with certainty where prices are going
next. Past performance is famously never
a way to predict future success. But one
thing seems sure: Gold will continue to
hold a large place in the collective psyche,
and perhaps a smaller place in pensions’
portfolios, for a long time to come.

Written by Sandra Haurant, a freelance
journalist
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Career growth

Pensions Age asks: What advice would you give to people
in the start, middle and later part of their career to optimise
their time working within the workplace pensions sector?

There is one message that’s relevant
to people at all stages of their
workplace savings career and that’s
to be flexible. The UK pensions
market is changing at a rapid pace

<X,
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g

Along with technical training and learning industry basics, those
starting out in pensions should focus on developing their soft skills.
You'll need a drive for delivering excellence, an ability to stay on top of
innovation, and excellent communication skills. Use these early years
to foster a curious mind. The connections you make early on can open

doors later. and that, coupled with developments in Al,

This will stand you in good stead as your career becomes more means that jobs in our industry are likely to
established, and you can focus on deepening your expertise and be very different in five years’ time than they are
influence, and potentially choosing a specialism. Professional NOW.
development should be continuous, so it's important to keep learning. Another thing is to always remember is why
Focus on the areas that interest you and your role as a leader and a weTe doing our job - to deliver great retirements
mentor, while building trusted relationships with stakeholders. for real people. It’s easy for us to focus on the big

The later part of your career is where your experience becomes picture and the membership of pension schemes
your greatest asset. Youw'll have seen and done it all by now, so use this but the actions we take will directly impact
knowledge to shape policy, guide industry standards, and champion the financial futures of millions of people. This
member outcomes. It’s time to get involved in speaker opportunities and becomes increasingly important as we move
industry panels to shape the future of the industry, and pay it forward by to the later stages of our careers and have more
supporting the next generation of talent. Above all, pensions is a sector direct influence on how pension schemes are
that is constantly being reshaped by legislation and technology, so no developed to meet members’ needs.

matter where you are in your career, you'll always be learning.

Hymans Robertson head of DC trustee
IGG trustee director and chief people officer, Manpreet Sohal consulting, Rona Train

At the start of your career in pensions, immerse
yourself fully into the sector’s varied and complex
landscape. Don't be afraid to challenge the status

By quo, approaching the industry with fresh eyes
can help you spot areas where improvements

At the start of a career in pensions, immerse
yourself fully. Take time to understand the
regulatory frameworks, ask questions, follow
emerging trends, and build your network.

In the middle of your career, focus on

becoming a subject matter expert. Lead with curiosity are possible. As you progress in your career, be open to
and contribute to shaping policy and improving processes taking sideway steps into different areas of pensions. These
through innovation. This not only strengthens your own experiences will not only broaden your knowledge and
skills but also elevates the profession. Strategic thinking strengthen your skills, but they will also help you build a
becomes increasingly important at this stage. diverse network of industry contacts. In the later stage of

As professionals reach the later stages of their career in your career, pensions may become more personally relevant,
pensions, their value evolves from operational delivery to giving you valuable insight into what’s missing in the current
strategic leadership, mentorship, and driving long-term system and how member support can be improved. Used that
impact. lived experience to influence change and make things better

for future generations.
£ People’s Partnership chief operating officer, Angela
Staral Isio partner, Karen Gainsford
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In the early stages, it's important to build a strong understanding of pension regulation and legislation, both current
and legacy. Learn from those around you, explore different roles, start building your network, and be curious. This can
help you understand to which roles you might be best suited. Ask questions, challenge yourself, and step outside your
comfort zone.

Mid-career is your time to specialise, whether in member engagement, proposition development, or investment
strategy. Hone your strategic thinking, develop leadership skills, and influence change through policy and process improvements.
Build a strong network to drive innovation. Time management becomes critical as your responsibilities grow.

As your career matures, share your expertise generously. Mentor others, champion emerging talent, and focus on the impact you
can make. Remember, we shape the retirement outcomes of millions — take pride in that. Stay open to change, stay alert to evolving
member needs, and embrace digital transformation. Your insight can shape the future of workplace pensions.

£ Aviva head of business development, Saffron Lovell

Be open to learning throughout In the early stages of your career, seek as much experience

your career, whether about © as possible. Consider which type of role suits you best.

pensions, changing areas of law, " ‘:.‘,,:f Do you prefer working with clients, designing products,
or new workplace skills. Constant “/ engaging with investments and markets, or focusing on
learning has been essential in my technology and systems? Decide whether you want to
experience, as has clearly explaining pensions. work for a pension scheme or provider, an adviser, or an asset manager.
Being the best technical person won't Try exploring different options. Consider pursuing a professional
help if you can't articulate your point or qualification that could advance your career. Consistently build your
help others to understand it's importance, network: Meet new people, have coffee, and learn about their roles.
especially since most people lack an These connections will prove invaluable in the future.
understanding of pensions. In mid-career, continue to learn, gain experience, and expand your
Whatever area of workplace pensions network. Given ongoing industry consolidation, assess your firm’s
you work in, always focus on the member. competitive position or that of any potential employer. Are they
Helping them to be financially resilient and likely to be among the winners? You may face a decision: Remain an
have the retirement they want is crucial individual contributor or subject matter expert, or take on leadership
and the easier we can make the complex responsibilities in managing people or commercial operations.
understandable, the better. Later in your career, you might consider part-time or non-executive
Challenging yourself is also important. roles. Could your experience add value as a trustee? Would you enjoy
Take different opportunities. Trying and providing governance and oversight, or do you prefer to keep executive
failing is always better than not trying at all. responsibilities? Of course, you may simply choose to retire!
£ Royal London pension expert, Clare £ State Street Investment Management head of retirement strategy,
Moffat Alistair Byrne

At the beginning of your career, say yes to everything and stay curious. You can learn something from everyone. Start to get
clear about who you are and how you are going to use your voice. What is your superpower? Find people who will champion
you, as you then move through your career be that person for someone else. Network with authenticity - be interested and
interesting!

Mid-career (definitely the messy middle for some) can feel like a juggle. Firstly, accept you aren’t perfect, and your best is
good enough. Speak up, challenge and build your brand in alignment with your expertise and knowledge.

Later stages of career become about legacy, sharing what you have learned, holding the ladder for others and using your
experience and influence for the things that really matter. Share your missed lessons, your bumps and your breakthroughs.
Working for an organisation that truly aligns to your values is key at this stage.

£ Scottish Widows business development director, Susan Hope
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Pensions history

It’s always about the money

n September 1066, William of

Normandy sailed for England,

and the following month defeated

Harold Godwinson at the battle of
Hastings. Establishing a new political
and social order was costly. William
needed money, and for that he turned
to the centres of commerce and wealth.
Soon after his coronation in December
that year, he wrote to the merchants and
traders of London on a scrap of vellum,
the oldest document the City holds in its
archives. His message? Business as usual
please. I am not going to interfere.

Almost 1,000 years later, public

v The bright side

Pensions Age takes a closer look at
some of the recent good news stories in
the pensions industry...

People’s Partnership, which provides
the People’s Pension scheme, has joined
forces with Good Things Foundation

to tackle digital and financial exclusion
among UK adults, by helping them
build the skills and confidence they
need to manage their money online.
The collaboration also includes a digital

finances remain a priority, and there
are once again rumours of profound
changes to pensions and savings
taxation as part of the autumn
budget. Will tax relief on higher rate
contributions be curtailed? Will the
state basic pension be changed or means
tested? Will national insurance be levied
on pension contributions? And what
about those who rightly or wrongly
believe that their house is their pension?
Constant uncertainty is not only
exhausting; it makes retirement
planning almost impossible for those
who do not have state-backed final

salary guarantees. Measured debate on
public and private sector retirement
policy is one thing. Abrupt changes
likely to disrupt long-term plans are
another.

Business, and the people who work
in it, are vital for the state finances. The
government would be wise to learn the
lesson William knew instinctively all
those years ago.

www.pensionsarchivetrust.org.uk/
ourcollections

Pensions Archive Trust director,
Jane Marshall

V2, Y

journey audit and a series of webinars
delivered through the National Digital
Inclusion Network.

LCP and the National Housing
Federation (NHF) have launched a

pension helpline for smaller housing
associations. This service is available

to NHF members with under 2,000
homes and offers support on ad-hoc
pension queries, including compliance
requirements, multi-employer schemes
such as the social housing pension
scheme and local government pension
scheme. The launch comes as schemes
navigate continued complexity following
the Pensions Schemes Act and evolving
regulatory environment.

The latest figures show that
over 70% of people are
dependent upon their
partners pensions
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Right so we've got Gordon's fourth wife now married
to her | hi

band's third n law partner’s

That made things

difficult decades ago
but it's MASSIVELY [
more complex now

FIRST?
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JOBS

Advertise your roles on

www.pensionsage.com/jobs
to fill your vacancies fast!

Email
john.woods@perspectivepublishing.com,

camilla.capece@perspectivepublishing.com or
lucie.fisher@perspectivepublishing.com to find out more!

Pensions Age JOBS service - getting the best candidates for your key roles

PENSIONSAge

JOBS

Some of the latest roles at www.pensionsage.com/jobs ...

GROUP MANAGER, FUNDING, INVESTMENT & RISK
Location: Hybrid working from home and our office at Keynsham
Civic Centre, Keynsham, Bath & North East Somerset

Salary: 82,224 - £90,091 per annum. (£42.62 - £46.70 per hour) -
Pay Award Pending plus 10% market supplement

DC PENSION SCHEME DIRECTOR, IN-HOUSE
Location: Hybrid/Scotland or London offices 3 days office/2
days home

Salary: six figure base, superb total reward package

PENSIONS ADMINISTRATION TEAM LEADER
Location: Hybrid / Surrey office at least once per week
Salary: Depending on experience

DEPUTY PENSIONS MANAGER, IN-HOUSE
Location: Hybrid/Surrey offices 2 days a week
Salary: competitive package + comprehensive benefits

SENIOR PENSIONS ANALYST

Location: Hybrid / London or Surrey office once or twice per
week or 100% remote

Salary: Depending on experience

PENSIONS TEAM LEADER
Location: Flexible attendance in the Surrey Office
Salary: To £45000 + Excellent benefits

ASSISTANT PENSIONS MANAGER - SCHEME
SECRETARIAL

Location: Hybrid/London, Greater Manchester or Scotland
Salary: To c.£50000 pa + Excellent Benefits

IN-HOUSE PENSION & EMPLOYEE BENEFITS OFFICER
Location: 1 day per week in office only
Salary: 38,000 per annum + amazing benefits

PENSIONS ADMINISTRATION MANAGER
Location: Bristol, 2 days in the office per week
Salary: excellent

PENSIONSAge

JOBS
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Hybrid/Locations UK Wide
Join a well-respected pensions consultancy.

£superb
Ref: 79753 BC

Pensions Implementation Consultant
Hybrid/Locations UK Wide
Exciting Pensions tech and data role at top consultancy.

fexcellent
Ref: 92074 BC

Responsible Investment Lead, University of Cambridge Pension Fund
Hybrid/Cambridge c.2 days per week fcompetitive
Lead on sustainable investment and systemic stewardship. Ref: 109429 SB

Senior Pensions Operations Analyst
Hybrid/London c.£55000 pa+ Excellent bonus
Improve pensions operations with cross-team collaboration. Ref:109099 JW

Pensions Associate Consultant
Hybrid/London
Drive excellence in trustee pensions services.

c.£50000 pa
Ref: 109330 BC

Senior Technical Analyst
Hybrid/London or Work from home
Play a key role in shaping the future of pensions admin.

£in line with experience
Ref: 109132 JW

Pensions Client Associate
Hybrid/Manchester or Merseyside to £45000 pa
Advance your career with a leading pensions consultancy. Ref: 101277 BC

SSAS Client Manager
Hybrid/Locations UK Wide
Join a fast-paced and established SSAS team.

£excellent
Ref: 106459 BC

Pensions Data Analyst
Hybrid/Hampshire
Join a top pensions consultancy delivering data solutions.

f£superb
Ref: 107944 BC

Member Services Pensions Administrator
Hybrid/London 3 days a week to £45000 pa
Key role in large in-house team managing DB & DC schemes. Ref: 81728 JW

Senior Pensions Administrator
Hybrid/West Midlands 2 days a week
Great role in an inclusive, growth-focused environment.

to £42000 pa
Ref: 108604 JW

Senior Pensions Project Administrator
Hybrid/Surrey or Remote
Are you a pensions professional, SPA, or ready to step up?

fcompetitive
Ref: 109363 JW

Experienced DB Pensions Administrator
Hybrid/Northern Ireland 1 day a week
Join a small, supportive consultancy as an aspiring DB PA.

£excellent
Ref: 92569 JW

Pensions Administrator Member Events

Work from home
Join a team that values quality, collaboration, and growth.

D)
&)

Placing you first since 1957

fcompetitive
Ref: 109198 JW

Award winning recruiters

PENSIONS RECRUITMENT

Pension industry specialists

www.sammonspensions.co.uk
pensions@sammons.co.uk
01277 268 988 / 020 7293 7022

DC Director, In-House
Hybrid/3 days a week London or Scotland
Drive DC strategy for a £multi-billion Pension Fund.

£six figure
Ref: 105832 SB

Professional Trustee
Hybrid/3 days a week London or North West offices £six figure
Top trustee firm seeks ambitious pensions professionals. Ref: 70402 SB

Senior Pensions Manager
Hybrid/Offices Countrywide
Key senior role in a growing pensions team.

£six figure package
Ref: 80225 SB

Pension Manager, in-house Corporate-facing Team
Hybrid/2 days a week London office
Highly varied, progressive career move.

£competitive
Ref: 81838 SB

Senior Client Relationship Manager
Work from home fexcellent
Use your public sector pensions expertise to drive real impact. Ref:108340 BC

Pensions Governance & Trustee Secretary
Hybrid/London 3 days a week
Apply your Pensions technical and governance expertise.

fattractive
Ref:102234 SB

Group Pensions Project Manager
Hybrid/London 3 days a week
Excellent opportunity to join a large in-house pensions team.

fexcellent
Ref:81032 JW

Take part in the 24th Annual
Sammons Pensions Recruitment
Salary Survey. Share your views,

benchmark pay and benefits and help
shape industry insights.

All participants receive the full report

in early 2026 plus entry into our prize
draw.
r Take the survey:
www.surveymonkey.com/r
mmonspensions

No.1 for your recruitment needs


https://sammons.co.uk/pensions-recruitment/
https://www.surveymonkey.com/r/sammonspensions

Ready for
a change?

@

Make that jump!

Visit our website for the
latest vacancies...
www.abenefit2u.com
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contactus@abenefit2u.com
Call us on 0207 243 3201

Looking for a niche role that rarely comes up? Home working? Contract only?
Or something different? If it's pensions related we can help!

Register with us now so you're first to hear when your ideal role comes up.
Contractors, for example, are often needed urgently & roles can be filled within one or two weeks.
Don't miss out by browsing job sites too late, take five minutes now to register & find out first!

We're a specialist occupational pensions consultancy with sole agency or top-tier PSL status
for most clients. You won't be flooded with irrelevant roles, just those you don't want to miss!

Trustee Director 5or 4 days pw £Generous
London/Manchester DB15799
You are professionally qualified via Pensions (PMI), Actuarial,
Legal, or Accounts, and either undertaking this type of role in a
similar capacity or broader area and now wish to move solely
into independent professional pension trusteeship. You are self
motivated, yet also enjoy working in a highly collaborative
environment at this award winning (2025) company.

Senior Pensions Administrator £40,000 pa
Herts 3 days/Home 2 days DB15784
It will be game, set & match for you undertaking this winning
role for a large in-house pension Scheme. Your experience of
Defined Benefit Pension Scheme Administration, UK Pensions
legislation, coupled with being highly numerate and analytical
with good communication skills (written & verbal) will mean you
Ace this role, and feel like a champion.

Pensions Admin. Consultant £Above market
London/Hants/2days office only DB15848/55
Enjoy building client relationships & making an impact through
your expertise? This client-facing role in pensions administration
offers the chance to deliver high-quality services, provide
tailored advice, & develop talented teams. Ideal for someone
who blends technical knowledge , pension administration with
relationship management in a supportive culture.

Senior Technical Associate £DOE
London Hybrid working / 100% remote TD15885
You'll work closely with internal teams providing practical,
compliant, and technically sound solutions. You'll also support
the Technical and Communications Manager in tracking
legislative and regulatory changes and ensuring the wider
business remains informed and compliant.

@

Dianne Beer
Tasha Davidson

dianne@abenefit2u.com
tasha@abenefit2u.com

Pensions Administrators, jnr. to snr. £30-45k
London/Hants & 2 days office only DB15852
Are you a pensions administrator eager to move upwards but
which consultancy do you choose? One that empowers you, not
pigeon holes you, ensures you deal with the full spectrum of
pension administration work & more, not just what you are good
at, or no one else can do. No long hours, time off to study, regular
reviews... what are you waiting for, apply now!

Pensions Technician Up to £35k
London twice per week TD15844
You will have good Defined Benefit administration experience,
gained from either an in-house scheme or Third-party
administrator. You will be administering the Scheme’s benefits in
accordance with Scheme Rules and agreed processes and
methods. Experience of all types of member and scheme events
would be ideal. DC knowledge would be beneficial.

Pensions & Benefits Analyst Up to circa £40k
Birmingham TD15812
We are seeking a Pensions and Benefits Analyst to work with
a major organisation with a global footprint. You will have strong
analytical and communication skills, intellectual curiosity, and a
proactive approach. You will gain hands-on experience in the
operational and administrative aspects of UK pensions and
employee benefits, with additional exposure to EMEA benefits.

Pensions Team Leader - DB schemes £DOE
surrey Hybrid working TD15846

Do you thrive in a fast-paced, collaborative environment where no
two days are the same? We are looking for a Pensions Team
Leader to lead a dynamic team of Administrators and deliver a
high-quality, client-focused service. A perfect opportunity for
someone with a natural ability to lead and inspire others.

07747 800 740
07958 958 626

employee

employer
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ORIGINAL THINKING.
MODERN APPROACH.

CONNECTING THE DOTS TO REVEAL
OPPORTUNITIES IN PRIVATE
MARKETS FOR OVER 25 YEARS.

We’ve been private market innovators since
1997 - developing one of Europe’s broadest
capability sets across the full spectrum of
alternative investing, including sustainability
» and impact. We connect different perspectives
e _from our global team of investors and analysts
" .»»" __touncover opportunities for our clients.
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Capital at risk
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