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Rise and fall
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The number of active schemes will continue to decline



Number of DB pension schemes by status





Proportion of schemes in 2018

9.6% open to new members

27.5% closed to new members but open to new accrual

60.6% Closed to future accrual

2.3% winding up 



This pattern differs from the Purple Book because their open to accrual data includes schemes which have no active members and are closed to new entrants. They are in effect closed to future accrual.



Projecting forward the proportions shift toward more schemes being closed to future accrual.

Proportion of schemes in 2024

7.2% open to new members

20.4% closed to new members but open to new accrual

70.2% Closed to future accrual

2.2% winding up 



Proportion of schemes in 2029

5.7% open to new members

15.9% closed to new members but open to new accrual

76.1% Closed to future accrual

2.3% winding up 



There is a fairly constant proportion in the process of winding up, these are not the same schemes each year



The average amount of time schemes spends in a given stage is projected as being approximately

9.7 years as open

7.3 years as closed to new entrants

25.4 years as closed to accrual

2.2 years as winding up



Not all schemes will experience each status. Part of the analysis of the data was to identify the probability of schemes moving from one status to another, leading to the ability to project schemes statuses into the future.



The average future lifetime of schemes given their current status is as follows.

Open schemes are projected to have an average 35.5 future lifetime

Schemes closed to new entrants are projected to have an average 30.8 future lifetime

Schemes closed to accrual are projected to have an average 26.1 future lifetime

Schemes in wind up are projected to have an average 2.2  future lifetime
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Open to new members	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	523.72940156114487	487.42758022549873	451.55117085862963	419.45620121422377	388.92107545533389	360.22940156114487	333.57025151777975	309.60537727666957	289.2328707718994	268.86036426712923	249.71682567215956	231.51864700780573	214.45490026019081	Closed to new members	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	1499.3408499566349	1392.089765828274	1288.9037294015613	1197.7237640936687	1113.8230702515179	1031.5294882914138	959.8239375542064	888.21292281006072	822.22679965307896	765.88334778837816	710.24891587163916	657.45056374674766	607.91370338248043	Closed to future accruals	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	3303.0875975715526	3322.8928881179531	3339.956634865568	3338.8694709453598	3332.0156114483957	3320.245880312229	3298.9280138768431	3273.2142237640937	3241.544666088465	3202.7376409366871	3159.2983521248916	3120.3967909800522	3077.7610581092804	Winding up	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	123.84215091066783	113.82133564614051	108.1964440589766	106.16392020815265	105.88031222896791	105.9275802254987	104.41500433651345	106.16392020815265	102.71335646140504	101.05897658282741	102.28794449262793	98.83738074588031	94.110581092801382	Year



Number of schemes
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			Year			Open to new members			Closed to new members			Closed to future accruals			Winding up


			2018			524			1499			3303			124						5450						523.7294015611			1499.3408499566			3303.0875975715			123.8421509107						1


			2019			487			1392			3323			114						5316.2315698179						487.4275802255			1392.0897658283			3322.8928881179			113.8213356461


			2020			452			1289			3340			108						5188.6079791847						451.5511708586			1288.9037294016			3339.9566348656			108.196444059


			2021			419			1198			3339			106						5062.2133564614						419.4562012142			1197.7237640937			3338.8694709454			106.1639202082


			2022			389			1114			3332			106						4940.6400693842						388.9210754553			1113.8230702515			3332.0156114484			105.880312229


			2023			360			1032			3320			106						4817.9323503903						360.2294015611			1031.5294882914			3320.2458803122			105.9275802255


			2024			334			960			3299			104						4696.7372072853						333.5702515178			959.8239375542			3298.9280138768			104.4150043365


			2025			310			888			3273			106						4577.196444059						309.6053772767			888.2129228101			3273.2142237641			106.1639202082


			2026			289			822			3242			103						4455.7176929749						289.2328707719			822.2267996531			3241.5446660885			102.7133564614


			2027			269			766			3203			101						4338.540329575						268.8603642671			765.8833477884			3202.7376409367			101.0589765828


			2028			250			710			3159			102						4221.5520381613						249.7168256722			710.2489158716			3159.2983521249			102.2879444926


			2029			232			657			3120			99						4108.2033824805						231.5186470078			657.4505637467			3120.39679098			98.8373807459


			2030			214			608			3078			94						3994.2402428447						214.4549002602			607.9137033825			3077.7610581093			94.1105810928
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Membership is in decline
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The numbers of DB pension scheme members will decline



Number of DB pension members by status, thousands





As schemes mature the proportion of active schemes reduces. 

The number of pensioners is remaining relatively stable ( in 2019, y in 2024 and z in 2029)

The number of active members is decreasing (x y z) as pension schemes close to new entrants and further close to future accrual. 

This has a slower knock on effect on deferred members (x y z) as deferred members retire but there are reduced numbers of active members to become deferred.
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Actives	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	1386.672	1256.8005000000001	1127.7725	1009.6675	905.66399999999999	813.48249999999996	739.95899999999995	667.06849999999997	602.56799999999998	545.40899999999999	493.43150000000003	442.72699999999998	396.94400000000002	Deferreds	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	4953.4660000000003	4791.3954999999996	4623.7735000000002	4440.0574999999999	4251.4170000000004	4056.8384999999998	3864.4645	3670.7105000000001	3474.53	3282.2655	3095.6545000000001	2926.1305000000002	2758.5970000000002	Pensioners	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	4529.1379999999999	4486.2484999999997	4429.4844999999996	4360.4724999999999	4284.3609999999999	4197.9844999999996	4107.3069999999998	4011.9535000000001	3902.56	3800.6424999999999	3690.7910000000002	3579.0819999999999	3465.2184999999999	Year



Number of members (thousands)
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			Year			Actives			Deferreds			Pensioners


			2018			1387			4953			4529						1387			4953.466			4529.138			10869.276						13%			46%			42%


			2019			1257			4791			4486						1257			4791.3955			4486.2485			10535.6225						12%			45%			43%


			2020			1128			4624			4429						1128			4623.7735			4429.4845			10181.96						11%			45%			44%


			2021			1010			4440			4360						1010			4440.0575			4360.4725			9814.782						10%			45%			44%


			2022			906			4251			4284						906			4251.417			4284.361			9442.163						10%			45%			45%


			2023			813			4057			4198						813			4056.8385			4197.9845			9078.9475						9%			45%			46%


			2024			740			3864			4107						740			3864.4645			4107.307			8711.1285						8%			44%			47%


			2025			667			3671			4012						667			3670.7105			4011.9535			8338.6715						8%			44%			48%


			2026			603			3475			3903						603			3474.53			3902.56			7977.5025						8%			44%			49%


			2027			545			3282			3801						545			3282.2655			3800.6425			7633.2625						7%			43%			50%


			2028			493			3096			3691						493			3095.6545			3690.791			7278.2895						7%			43%			51%


			2029			443			2926			3579						443			2926.1305			3579.082			6957.468						6%			42%			51%


			2030			397			2759			3465						397			2758.597			3465.2185			6639.972						6%			42%			52%
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The bulk annuity market is 
growing
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Recent years have witnessed a 
significant increase in the size 
of the bulk annuity market
UK bulk annuity transactions by year in £billions (nominal 
amounts)

£ Billions
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Size of bulk annuity market in billions

Recent years have witnessed a significant increase in the size of the bulk annuity market

UK bulk annuity transactions by year in £billions (nominal amounts)

£ Billions





DB private sector	

2011	2012	2013	2014	2015	2016	2017	2018	2019	5.2	4.4000000000000004	7.5	13.2	12.3	10.199999999999999	12.3	24.2	25	Column1	

2011	2012	2013	2014	2015	2016	2017	2018	2019	5	
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			 			DB private sector			Column1


			2011			£5.20


			2012			£4.40


			2013			£7.50


			2014			£13.20


			2015			£12.30


			2016			£10.20


			2017			£12.30


			2018			£24.20


			2019			£25			£5
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Funding levels are projected to continue 
to improve

Funding levels will 
continue to improve
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Funding levels will continue to improve

Projected percentage of schemes that are fully funded on a s179 basis





Funding levels are projected to improve. The proportion of schemes funded to more than 100% of various funding targets is presented

The initial proportions of schemes funded in 2018 are 37% of schemes are funded at the s179 level, 15% are funded at the TP level and 6% are funded at the buyout level

The projected proportion od schemes funded in 2030 are are 85% of schemes are funded at the s179 level, 77% are funded at the TP level and 72% are funded at the buyout level



The reason, for improving funding include deficit reduction contributions projected increases in bond yields will reduce liabilities and assets, but assets to a lower extent thereby improving scheme funding levels.

It is also assumed that as a scheme’s fundin improves they take measures to reduce risk in the scheme, matching assets to their liabilities, thereby reducing the likelihood of the scheme funding level falling again.

6
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Funded at s179 level	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	0.36567302351416403	0.43997354923903476	0.4997088509207081	0.56557381014354613	0.62181817350731983	0.66958334358727567	0.71141368632863455	0.74740147201152407	0.7782271696220201	0.79809897823969034	0.81633380864523808	0.8327285892962939	0.84701496139414267	funded at approx TP level	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	0.15404554712090354	0.22220117446486076	0.29056530966621646	0.36750369729990051	0.4387423935091278	0.50342324019821483	0.5620406918679336	0.61443795646523558	0.66074403043649665	0.69363955758913343	0.72289869368624515	0.74949136107455894	0.7730267618285146	Funded at approx buyout level	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	5.6656174782447694E-2	0.1081973377734623	0.16740469797436225	0.23844859048811978	0.31213285879076164	0.38383629036478772	0.45158547243297287	0.51378442663151658	0.57048637275559033	0.61572167459032212	0.65426156761772702	0.68907968816909915	0.71942446043165464	Year





Proportion of schemes
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			 			Funded at s179 level			funded at approx TP level			Funded at approx buyout level									90% s179			Full s179			90% TP			Full TP			90% Bo			Full Bo


			2018			37%			15%			6%									0.53			0.37			0.26			0.15			0.12			0.06


			2019			44%			22%			11%									0.58			0.44			0.34			0.22			0.18			0.11


			2020			50%			29%			17%									0.63			0.50			0.41			0.29			0.24			0.17


			2021			57%			37%			24%									0.68			0.57			0.48			0.37			0.32			0.24


			2022			62%			44%			31%									0.72			0.62			0.54			0.44			0.39			0.31


			2023			67%			50%			38%									0.76			0.67			0.60			0.50			0.46			0.38


			2024			71%			56%			45%									0.79			0.71			0.65			0.56			0.52			0.45


			2025			75%			61%			51%									0.81			0.75			0.69			0.61			0.58			0.51


			2026			78%			66%			57%									0.84			0.78			0.73			0.66			0.63			0.57


			2027			80%			69%			62%									0.85			0.80			0.76			0.69			0.67			0.62


			2028			82%			72%			65%									0.86			0.82			0.78			0.72			0.70			0.65


			2029			83%			75%			69%									0.87			0.83			0.80			0.75			0.73			0.69


			2030			85%			77%			72%									0.88			0.85			0.82			0.77			0.75			0.72
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The potential bulk annuity market is projected 
to increase
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The buy-out market is projected to 
reach £770 billion by 2030 

£770 bn
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Total assets with and without assumed buy-out, 2018-2030 (current earnings terms)

The buy-out market is projected to reach £770 billion by 2030 

£770 bn





If schemes that are closed to further accrual are assumed to buyout at the point they achieve the buyout funding level, then the best funded schemes are removed from the system. 

This reduces the overall relative funding level. 

And reduces the total liabilities and assets within the system	

1
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Cumulative total of assets that might be expected to buy out	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	1.5762262723136802	1.6509011471915773	1.7122251159611444	1.7490359725390303	1.7693959007081705	1.7728585502625864	1.7659892550146001	1.7473736688907033	1.7213607488396778	1.7165447521482966	1.7105752839344601	1.6945907253956494	1.6746331262112657	Column1	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	1.5762262723136802	1.6287909274111489	1.634889248635774	1.5891789601201984	1.5143892451227943	1.4265090921130315	1.329068596841013	1.2389970776474388	1.1474404927738879	1.0705729452866342	1.0063122760761534	0.9484339517608662	0.895072533131679	Assets without assumed buyout	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	1.5762262723136802	1.6509011471915773	1.7122251159611444	1.7490359725390303	1.7693959007081705	1.7728585502625864	1.7659892550146001	1.7473736688907033	1.7213607488396778	1.7165447521482966	1.7105752839344601	1.6945907253956494	1.6746331262112657	Assets with assumed buyout	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	1.5762262723136802	1.6287909274111489	1.634889248635774	1.5891789601201984	1.5143892451227943	1.4265090921130315	1.329068596841013	1.2389970776474388	1.1474404927738879	1.0705729452866342	1.0063122760761534	0.9484339517608662	0.895072533131679	Year





Assets (£ trn)
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			 			Cumulative total of assets that might be expected to buy out			Column1			Assets without assumed buyout			Assets with assumed buyout


			2018			1.58			1.58			1.58			1.58															1.58			1.58			0.00


			2019			1.65			1.63			1.65			1.63															1.65			1.63			0.02


			2020			1.71			1.63			1.71			1.63															1.71			1.63			0.08


			2021			1.75			1.59			1.75			1.59															1.75			1.59			0.16


			2022			1.77			1.51			1.77			1.51															1.77			1.51			0.26


			2023			1.77			1.43			1.77			1.43															1.77			1.43			0.35


			2024			1.77			1.33			1.77			1.33															1.77			1.33			0.44


			2025			1.75			1.24			1.75			1.24															1.75			1.24			0.51


			2026			1.72			1.15			1.72			1.15															1.72			1.15			0.57


			2027			1.72			1.07			1.72			1.07															1.72			1.07			0.65


			2028			1.71			1.01			1.71			1.01															1.71			1.01			0.70


			2029			1.69			0.95			1.69			0.95															1.69			0.95			0.75


			2030			1.67			0.90			1.67			0.90															1.67			0.90			0.78
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Investment strategies are changing
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DB pension scheme asset allocation has become more risk-averse in recent years



Asset allocation in DB schemes 2009-2019
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Other	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	0.06	0.09	0.1	0.15	0.14000000000000001	0.16	0.19	0.21	0.21	0.25	0.26	Bonds	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	0.4	0.41	0.43	0.42	0.47	0.47	0.48	0.48	0.5	0.5	0.54	Equities	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	0.54	0.5	0.47	0.43	0.39	0.37	0.33	0.31	0.28999999999999998	0.26	0.2	Year



Proportion of assets
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			Year			Other			Bonds			Equities


			2009			6%			40%			54%															0			0			0.1540455471


			2010			9%			41%			50%												5316.2315698179			4135			1181			0.2222011745


			2011			10%			43%			47%												5188.6079791847			3681			1508			0.2905653097


			2012			15%			42%			43%												5062.2133564614			3202			1860			0.3675036973


			2013			14%			47%			39%												4940.6400693842			2773			2168			0.4387423935


			2014			16%			47%			37%												4817.9323503903			2392			2425			0.5034232402


			2015			19%			48%			33%												4696.7372072853			2057			2640			0.5620406919


			2016			21%			48%			31%												4577.196444059			1765			2812			0.6144379565


			2017			21%			50%			29%												4455.7176929749			1512			2944			0.6607440304


			2018			25%			50%			26%												4338.540329575			1329			3009			0.6936395576


			2019			26%			54%			20%												4221.5520381613			1170			3052			0.7228986937


																								4108.2033824805			1029			3079			0.7494913611


																								3994.2402428447			907			3088			0.7730267618
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The Dairy Crest Pension 
Scheme

2006 - Closed its pension scheme to new members 
2009 – First bulk annuity buy-in
2010 – Closed its pension scheme to new accrual
2010 – Second bulk annuity buy-in
2016 - Developed a deficit Recovery Plan 
2022 – Aiming for progressive de-risking

Twitter: #PPIlaunch @PPI_Research



Sponsor appetite for maintaining control 
can determine levels of consolidation

Twitter: #PPIlaunch @PPI_Research



The end game could be a long game

Scheme Status Expected time in 
current status 
(years)

Expected time 
until scheme is 
wound up 
(years)

Open to new entrants 9.7 35.5
Closed to new entrants, open to accrual 7.3 30.8
Closed to further accrual 25.4 26.1
Winding up 2.2 2.2

Many DB pension schemes will not 
be wound up for many years 
Expected longevity of pension scheme by current status

Twitter: #PPIlaunch @PPI_Research


		Scheme Status		Expected time in current status (years)		Expected time until scheme is wound up (years)

		Open to new entrants		9.7		35.5

		Closed to new entrants, open to accrual		7.3		30.8

		Closed to further accrual		25.4		26.1

		Winding up		2.2		2.2



Many DB pension schemes will not be wound up for many years 

Expected longevity of pension scheme by current status







16/07/2014

1



image1.jpeg







The DB endgame provides a wealth of 
opportunity, but none are without risk

• Bulk annuity purchases guarantee future 
payments, but may be beyond the reach 
of some schemes

• Investment strategies can play a role, but 
may require fiduciary management

• Consolidation can reduce risk by pooling 
functions, but may weaken the covenant

• Superfunds are the elephant trying to get 
into the room 

Twitter: #PPIlaunch @PPI_Research



Response to the
research

Douglas Hogg, 
Senior Solutions 
Specialist – Pensions,
Aberdeen Standard 
Investments

Twitter: #PPIlaunch @PPI_Research



29 October 2019

Navigating to your DB 
endgame

For Professional Investors Only – Not for public distribution

Douglas Hogg FIA
Senior Solutions Director – Pensions 

Aberdeen Standard Investments is a brand of the investment businesses of Aberdeen Asset Management and Standard Life Investments.
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Navigating to your endgame
Different skillset is required when investing for the endgame

Source: Aberdeen Standard Investments

Buy & Maintain Credit with a strong 
track record of avoiding downgrades 
and defaults

LDI and derivatives expertise for 
hedging residual risks including 
interest rates, inflation and currency 
risks

Alternative sources of 
contractual income to access 
illiquidity premia and diversify risk 
exposures

Source: Aberdeen Standard Investments, 30 June 2019. *Environmental, Social and Governance

Insurance heritage and a track 
record of delivering holistic pensions 
solutions through connected teams

Genuine partnership working with a 
manager who helps you understand 
your options and who will implement 
the optimal solution for you

ESG* Embedded across  
investment capabilities to generate 
the best long-term outcomes
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Commercial 
Real Estate 

Debt - Senior, 
15%

Commercial 
Real Estate 

Debt - Whole 
Loans, 15%

Infrastructure 
Debt, 20%

Corporate 
Private 

Placement 
Debt, 20%

Corporate 
Loans

(Direct & 
Syndicated), 

15%

Structured 
and Public 

Opportunities, 
15%

Navigating to your endgame
Pooled investment solutions for smaller schemes
Holistic pooled fund solution to meet cashflow requirements Pooled diversified private credit fund targeting illiquidity premia

• Expected yield: 4-5% 2,3 

• Expected spread c. 280-300bps 3

• Quality: Investment grade focus, senior, secured
• Fund liquidity: Quarterly subscriptions and redemptions 4

Source: Aberdeen Standard Investments, 30 June 2019. Past performance is no guide to future results. 1 Characteristics are indicative, and subject to change. 2 For the GBP share class. 3 Based on current and anticipated market conditions. Yield and 
spread level that is expected once the portfolio is fully invested, which could take 9-12 months following launch. Gross of fees and expenses. 5 Subject to there being offsetting subscriptions in the first 5 years, and subject to a fund-level gate thereafter.
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20% UK Public 
Credit

45% Global 
(including UK) 
Public Credit

20% Private 
Credit

15% LDI / 
Cash

• Pooled buy & maintain funds with focus on contractual income
• LDI funds to hedge residual risks
• Well diversified global credit exposure
• Ensure sufficient liquidity to meet unexpected cashflows


Chart1

		Commercial Real Estate Debt - Senior

		Commercial Real Estate Debt - Whole Loans

		Infrastructure Debt

		Corporate Private Placement Debt

		Direct Lending and Syndicated Loans

		Structured and Public Opportunities



Asset Allocation

Corporate Loans
(Direct & Syndicated), 15%

0.15

0.15

0.2

0.2

0.15

0.15



Sheet1

				Asset Allocation

		Commercial Real Estate Debt - Senior		15%

		Commercial Real Estate Debt - Whole Loans		15%

		Infrastructure Debt		20%

		Corporate Private Placement Debt		20%

		Direct Lending and Syndicated Loans		15%

		Structured and Public Opportunities		15%
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Insurance company buy-in and buy-out activity
Record year for insurance transactions… but when will demand outstrip supply?

24.2

12.3

10.2

12.3

13.2

7.5

4.4

5.2

2018

2017

2016

2015

2014

2013

2012

2011

35%

29%

11%

7%

6%

5%
4% 3% Legal & General

Pension Insurance Corporation

Aviva

Scottish Widows

Canada Life

JUST

Rothesay Life

Phoenix Life

Source: LCP pensions de-risking report , 31 March 2019.

Volume of buy-ins and buy-outs (£’ billion)

2018 transaction volume by insurer

• Timescales for buy-in/buy-out?

• Creating “insurance-friendly” investment portfolios

• Hedging insurance company buy-in/buy-out annuity pricing

• Identifying opportunities within illiquid assets

Affordability?

Practical considerations

Insurance market capacity?

Challenges for small schemes?

Investment strategy considerations?
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Challenges for smaller schemes
A range of consolidation options will emerge

Innovation expected across a range of options Crucial that these meet the real client needs

Cost synergies

Improving the security of members’ 
benefits

Improved governance and risk 
management

Superfunds

Mastertrust

Fiduciary Management

DB Investment Platforms

No Consolidation

Buyouts

D
eg
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e 

of
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on
so

lid
at
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n
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Increased focus on the endgame

• A different investment approach and skillset is required

• Innovation of pooled fund solutions for smaller schemes

Demand for buyouts expected to continue to increase

• Capacity considerations?

• What practical steps can you take to prepare for a buyout?

Consolidation expected to be a feature of the future landscape

• A range of innovative options will emerge

• Crucial that these meet the genuine needs of pension schemes

Navigating to your endgame
Summary
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Past performance is not a guide to future results. The value of investments, and the income from them, can go down as well as up and clients 
may get back less than the amount invested.

The views expressed in this presentation should not be construed as advice or an investment recommendation on how to construct a portfolio or whether to buy, retain or sell a particular 
investment. The information contained in the presentation is for exclusive use by professional customers/eligible counterparties (ECPs) and not the general public. The information is being 
given only to those persons who have received this document directly from Aberdeen Asset Managers Limited or Standard Life Investments Limited (together “Aberdeen Standard 
Investments”) and must not be acted or relied upon by persons receiving a copy of this document other than directly from Aberdeen Standard Investments. No part of this document may be 
copied or duplicated in any form or by any means or redistributed without the written consent of Aberdeen Standard Investments.

The information contained herein including any expressions of opinion or forecast have been obtained from or is based upon sources believed by us to be reliable but is not guaranteed as to 
the accuracy or completeness.

Any data contained herein which is attributed to a third party ("Third Party Data") is the property of (a) third party supplier(s) (the “Owner”) and is licensed for use by Standard Life Aberdeen*. 
Third Party Data may not be copied or distributed. Third Party Data is provided “as is” and is not warranted to be accurate, complete or timely. To the extent permitted by applicable law, none 
of the Owner, Standard Life Aberdeen* or any other third party (including any third party involved in providing and/or compiling Third Party Data) shall have any liability for Third Party Data or 
for any use made of Third Party Data. Neither the Owner nor any other third party sponsors, endorses or promotes the fund or product to which Third Party Data relates. 

* Standard Life Aberdeen means the relevant member of Standard Life Aberdeen group, being Standard Life Aberdeen plc together with its subsidiaries, subsidiary undertakings and 
associated companies (whether direct or indirect) from time to time. 

Aberdeen Standard Fund Managers Limited, registered in England and Wales (740118) at Bow Bells House, 1 Bread Street, London, EC4M 9HH. Authorised and regulated by the Financial 
Conduct Authority in the UK.

For professional clients only – Not for public distribution



Response from the panel

David Fairs,

Executive Director of 
Regulatory Policy, 

Analysis and Advice, 
The Pensions 

Regulator

Jack Jones,

Policy and 
Campaigns Support 

Officer, 
TUC

Lynda Whitney,

Partner, 
AON



The Chatham House Rule

When a meeting, or part thereof, is held under the 
Chatham House Rule, participants are free to use 

the information received, but
neither the identity nor the affiliation of the 

speaker(s), nor that of any other participant, may 
be revealed.

The remainder of the event is held under 
The Chatham House Rule



Panel Discussion

Please observe the Chatham House Rule

Madeline Forrester, PPI Council member

Mark Baker, Senior Policy Researcher, PPI

David Fairs, Executive Director of Regulatory Policy, Analysis and 
Advice, The Pensions Regulator

Douglas Hogg, Senior Solutions Specialist – Pensions, ASI

Jack Jones, Policy and Campaigns Support Officer, TUC

Lynda Whitney, Partner, AON



Questions and Answers  

Please observe the 
Chatham House 

Rule



Closing Remarks

Please observe the Chatham House Rule



Thank you to our research sponsors

Thank you for attending today…

Please stay and join us for a drink and networking.
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