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Source: Resolution Foundation    5



Source: Close Brothers, PLSA 6
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Too ambitious?  Insufficient commitment?  Or just a waste of money?
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Pensions dashboard – does it have a future?



Why should it be “too hard”?

Source: Guy Opperman 10

Pensions dashboard



Source: Pensions Dashboard Prototype Project    11



Source: IFoA 12
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Why haven’t TPR “done better”?

https://www.parliament.uk/business/committees/committees-a-z/commons-select/work-and-pensions-committee/inquiries/parliament-2017/carillion-inquiry-17-19/
 
 

14

Limitations



Sustainable growth objective added in 2014

Source: The Pensions Regulator    15

The Pensions Regulator – statutory objectives
   



But rarely used
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Wide-ranging powers



• Understands closed schemes

• Prefers

– Secure funding

– shorter recovery periods

– manageable investment risk

• Accepts

– Contingency plans

– guarantees

– asset-backed contributions

 

Behaviour driven by objectives
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Approach to scheme funding regulation



Some prompted by BHS / Carillion
 

Source: The Pensions Regulator 18

Current concerns
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Clearer, quicker, tougher

 20

TPR Future



Revised funding code

https://www.gov.uk/government/publications/protecting-defined-benefit-pension-schemes 21

DB White paper



Commitment to TPR about the scheme

Source: DB White paper 22

DB chair’s statement    



Consultation on enhanced regulator powers

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/719779/protecting-defined-benefit-pension-schemes.pdf 23

A stronger Pensions Regulator?
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https://insight.lcp.uk.com/acton/attachment/20628/f-0718/1/-/-/-/-/Transfer%20Analysis%20Q2%202018.pdf 25

Pension freedoms lead to more transfers
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A hot topic

 

  



 

Willis Towers Watson: What next for DB? 2018 Defined Benefit Survey 27

How the industry is reacting
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New FCA rules effective from 1 April 2018



 

 

29

New FCA Rules from 1 October 2018 – including
TVC
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Source: The Pensions Regulator 31
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Consolidation
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Stressed schemes and RPI/CPI
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Our experts work in pensions, investment, insurance, energy and employee benefits.
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