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In our Summer Hot Topics in Pensions, we take you on a tour of some fabulous European cities,
celebrating their history and culture. Have we included your favourite destination for a city
break? We also highlight ten current pensions topics for your trustee or corporate agenda.

Pensions Dashboards Are Waltzing Along

Sail along the river Danube and disembark to enjoy the rich musical history of Vienna, home to
many great classical composers. The Pensions Dashboards Programme (PDP) is orchestrating
dashboards connections and reports that four volunteer participants are now connected to the
dashboards ecosystem and are in the process of connecting schemes and pension providers.

A further five participants are close to connection. The regulators know the score — they will not
conduct any interventions where schemes and providers cannot achieve their “connect by" date
due to their dependence on a volunteer participant. Administrators can expect member queries
when user testing becomes more widespread later this year.

There Is No Waffle in the Mansion House Accord

In Bruges, the chocolatiers know how to tempt tourists with carefully crafted confectionery. The
government (without giving out chocolate) has been trying to sweeten the appeal of investing

in the UK economy and hopes that the Mansion House Accord will help. 17 pension providers
have expressed an intention to allocate at least 10% of defined contribution (DC) default funds to
private markets by 2030 and, within that, at least 5% of the total going to UK private markets. The
accord is subject to the government successfully delivering on a pipeline of suitable investment
opportunities and other DC developments. Potential investments will still have to align with
fiduciary duties and the Financial Conduct Authority’s (FCA) consumer duty.

HMRC Migration — Do Not Be Haunted by Failure To Act

Migrating over to HMRC's new Managing Pension Schemes service might feel like navigating

the haunted underground tunnels of Edinburgh, backtracking through the scheme’s history and
revisiting past logins, but it is a necessary action for trustees. All event reports for the tax years
2023-2024 onwards must be submitted on the new service. First, unlock the castle gates — work
out who has the trustee login for HMRC's old pension schemes online service. If the login is lost
and/or has not been used in the last three years, it is a long road to migration; a Royal Mile even.
You should contact HMRC to recover login details as soon as possible. Gie it laldy (and good luck)!

The Fine Art of Regulating Defined Benefit (DB) Funding

How about a cultural trip to London, where fans of art are spoilt for choice? Whether you prefer
the National Gallery or the Tate Modern, there is something for all tastes. The Pensions Regulator
(TPR) has painted a rosy picture in its 2025 Annual Funding Statement, with 76% of DB schemes
estimated to be in surplus on a TPR-derived low dependency basis (although this good news

is framed with cautionary advice that trustees should monitor the impact of current trade and
geopolitical uncertainty on funding). TPR considers it “good practice” for trustees to adopt a policy
regarding surplus extraction (while the industry waits for legislation concerning this issue), and
suggests they consider how to respond to employer requests.

Small Pot Consolidation Eyes the Finish Line

Greece may be renowned for its philosophers and mathematicians, but as the home of the first
marathon, the city of Athens also knows a thing or two about endurance! The finish line is in

sight for the automatic consolidation of DC individual deferred pension pots of less than £1,000,
which have arisen in the default funds of schemes used for automatic enrolment. The Department
for Work and Pensions (DWP) is increasing its pace and plans to consult with industry next

year on regulations, with new duties on consolidation expected to come into force in 2030. The
recommendations of the Small Pots Delivery Group have recently been issued together with the
DWP's latest decisions.



https://www.pensionsdashboardsprogramme.org.uk/progress-update-report
https://www.abi.org.uk/globalassets/files/subject/public/lts/2025/mansionhouseaccordmay2025.pdf
https://www.gov.uk/guidance/pension-administrators-reporting-to-hmrc#:~:text=You must use the Managing pension schemes service to compile,be able to do this
https://www.gov.uk/guidance/manage-a-registered-pension-scheme
https://www.thepensionsregulator.gov.uk/en/document-library/statements/annual-funding-statement-2025
https://www.gov.uk/government/publications/small-pots-delivery-group-report/small-pots-delivery-group-report#chapter-10-implementation

~ | Companies House Removes the Venetian Mask

A ban on cruise ships entering the historic centre of Venice since 2021 has dramatically improved
the water transparency of the Venetian Lagoon. Companies House is seeking a different type of
transparency as part of its own programme of change. From autumn, trustee directors will be
required to verify their identity as part of the corporate trustee's annual confirmation statement.
Directors can carry out the verification process now to avoid being in deep water later on. It takes
approximately ten minutes using GOV.UK One Login or GOV.UK ID. Once this is done, directors
can relax on a gondola without worrying about the deadline.

Don’t Say “Manana” to Guaranteed Minimum Pension (GMP) Equalisation

In Barcelona, you will be amazed by the eye-catching architecture of Antoni Gaudi. Construction
started on the famous Sagrada Familia church in 1882 and work is still ongoing to complete it.
Pensions trustees are very familiar with long projects — in a recent determination, The Pensions
Ombudsman (TPO) acknowledged that the complex nature of GMP equalisation means that
projects can take many years to complete. TPO also said that good communication with members
(and former members, so far as possible) is essential. The TPO determination serves as a useful
reminder that trustees should continue to keep chipping away until completion.

DB Consolidation Picks Up Speed

Careering down the mountainside in wicker baskets is a popular pastime for tourists in Funchal.
Could you handle 23 miles per hour downhill in a basket? Momentum is also increasing for DB
consolidation, as both TPR and the government promote the benefits of scale in the DB market,
subject to certain protections. TPR has published a blog explaining its practical approach to
approving transfers to a DB consolidator. TPR estimates that roughly 40% of DB schemes might
have met the criteria for transferring to a DB superfund at the end of 2024. With the appropriate
framework legislation, this may be an area of growth.

TPR Surveys the Pensions Landscape

The Eiffel Tower was said to be the tallest building in the world when its construction finished

in 1889. Those who visit the top are rewarded with views of up to 50 miles over Paris. TPR is
extending its own views over the pensions industry. In addition to its oversight of pensions
administrators, TPR has recently announced that it will introduce a framework for the oversight of
professional trustee firms. This follows evidence gathering from 11 of the biggest trustee firms,
which found a variety of business models, presenting different risks, opportunities and potential
conflicts of interest.

Mountainous Developments Ahead —Time To Pause for Breath

Our final stop is Zurich — considered to be one of the happiest cities in the world. We pause to
take in the fresh mountain air and spectacular views before acknowledging the expected flurry
of pensions activity in the coming months. Trustees and sponsoring employers of DB schemes
will welcome clarity on the treatment of scheme surpluses. In the DC space, we can expect
movement on the new value-formoney framework and decumulation pathways, and draft
regulations to extend collective DC schemes to unconnected multiple employers. We encourage
trustees to maintain momentum on general code of practice compliance ahead of their first own
risk assessment.
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