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Thematic review
Pension funding in the new environment
Submission form
Please complete this form for each of the examples you are submitting. For instructions on completing the form, and on taking part in this review, please see “How to take part,” from page 4 below.
We use the information you supply to assist with our review. When completing this form, please only include personal data relevant to your submission and that you are lawfully entitled to supply. Any personal data provided on this form, or otherwise, will be processed in accordance with UK data protection law and the IFoA’s Privacy Policy.
	1. Sign-off and document details

	1.1 Declaration

	In checking the box below I confirm that I am authorised by the Organisation under the terms of the Confidentiality Undertaking given by the IFoA to the Organisation to share with the IFoA any and all information about the Organisation pursuant to this review being undertaken by the IFoA and am lawfully entitled to provide the information requested and any personal data supplied on behalf of my Organisation.

	Signed (by checking)
	☐
	on behalf of
	Click to respond	(the Organisation)

	Name
	Click to respond
	Job title
	Click to respond
	Date
	Click here to enter a date
	1.2 Preferences

	When the review report is published on the IFoA website are you content for your organisation’s name to appear in a list of participants? No details of any submission will be attributed to any organisation.
	Yes
	☐

	
	No
	☐

	1.3 Your reference and document name(s)

	Please provide a reference for this example.
This will allow us to communicate with you about this example. Please use this reference (eg “Example A”) in the names of all files you are submitting for this example (including this form).
	Click to respond
	Document name(s)
Please include your reference in each file name
	Main file name
	Click to respond
	
	Other file name(s)
	Click to respond
	1.4 About the signing actuary (optional)

	Name
	Click to respond
	Email
	Click to respond
	Would the signing actuary be prepared to discuss their advice directly with the Review Team? We will use the email provided to make contact.
	Yes
	☐
	
	No
	☐
	Please upload your completed form to Egress, as described below. If you have any questions about your submission or about using Egress, please contact the Review Team (reviews@actuaries.org.uk).

	2. About the advice example you are submitting (1 of 2)

	 2.1 About the advice

	Valuation date
	Click here to enter a date
	Addressee
	Please select
	Areas covered in the advice
Please check all that apply 
	☐
	Long term objectives 

	
	☐
	Low dependency assumptions 

	
	☐
	Low dependency investment allocation 

	
	☐
	Low dependency resilience testing

	
	☐
	Commentary on Fast track v Bespoke

	
	☐
	Journey planning 

	
	☐
	Advice to poorly funded scheme (especially with weaker covenant)

	
	☐
	If in surplus: use of surplus

	
	☐
	If in surplus: concurrent strategy advice on securing benefits

	
	☐
	Advice on future accrual

	APS X2 review
	Independent peer review ☐
	Work review ☐
	Other ☐

	
	If “Other,” please click here to specify

	2.2 About the scheme*

	*If there is more than one scheme covered by the advice, please enter the aggregate size and the status for any remaining active members across the schemes.

	Size
	<£10m ☐  
	£10-99m ☐
	£100-999m ☐ 

	
	£1bn-9.9bn ☐
	£10bn+ ☐
	

	Status 
(at time advice given)
	Closed to new entrants and new accrual
	☐
	Closed to new entrants but open to new accrual
	☐
	Open to new entrants and new accrual
	☐

	2.3 Advice context

	Please provide high‑level background to the valuation advice being submitted. 
This should include the: stage in the valuation process that advice was given; and the outcome of the advice (eg, acceptance of proposal to carry forward the surplus pending legislative changes)

	Click to respond
	2. About the advice example you are submitting (2 of 2)

	2.4 About the scheme actuary/corporate actuary relationship

	What is the relationship?
For this question, ‘corporate actuary’ is the actuary advising (or assumed to be advising) the pension scheme sponsor in relation to the valuation.
	Same person ☐ 
	Colleagues ☐
	Different firms ☐

	
	In-house actuary ☐
	No corporate actuary ☐ 
	Not known ☐

	
	Click to provide additional comments
	How was a Conflicts Management Plan (CMP) applied under APS P1?
	Existing CMP used ☐
	Existing CMP amended ☐
	New CMP used ☐

	
	No CMP needed ☐
	Not known ☐
	

	2.5 Other relevant information

	Is there any other information you would like to share with the Review Team about this advice?
This might include how the submitted advice fitted into a more substantial project; or the nature of the advice prepared by non-actuaries that has been redacted.
	Click to respond
	Please also complete the optional five-minute snapshot survey on the new funding environment

	Thank you for taking part in this review. Your input is very valuable to the IFoA.




How to take part 
Thank you for taking part in this review. Your input is very valuable to the IFoA. We are looking for examples of advice given by actuaries to the trustees or sponsor of UK DB pension schemes in the new funding environment.
Please read the thematic review programme page and the submission guidance on the IFoA website, for step‑by‑step general information on how to take part. A summary of the stages is outlined below.
	1
	Complete form
	Complete the submission form at the start of this document for each of the examples you are submitting.

	2
	Select examples
	Select examples of actuarial work to be submitted to us.

	3
	Redact and rename
	Remove identifying information and rename the file(s) you are submitting to include a suitable reference, eg “Example A”.

	4
	Set-up data transfer
	Please email the Review Team and we will get this set up for you (reviews@actuaries.org.uk).

	5
	Sign undertaking
	Sign the Confidentiality Undertaking, if this is the first IFoA thematic review for your organisation.

	6
	Upload
	Upload your submission forms and advice examples, and any Confidentiality Undertaking to Egress.


1. Published scope
	Pensions advice in new funding environment 
The range of advice provided by pensions actuaries is expanding with the introduction of the new funding rules from 2024 and in response to other significant pensions developments and market changes (such as CDC and superfunds). ​
​This review looks at advice provided in this new environment. ​


The Review is focussing on new types of advice being given in the new environment, and on reactions to surpluses and deficits. The Review is only looking at Trustee advice.  
2. Public interest
The advice has a direct or indirect public interest impact:
· Impacts on level of scheme funding, which may affect security of members’ benefits, and depending on funding levels, may determine level of employer contributions or surplus available for distribution for the benefit of the employer and/or the members.
· Valuations are a key role for the scheme actuary and other IFoA members. This thematic review is an opportunity to review who is providing the advice in the new environment, how it is being provided, and to share findings and good practices.
3. Types of advice you should submit
The review is focussed on funding advice to UK DB pension scheme trustees in the new environment. Given the breadth of such advice, and to ensure the review allows for reasonable comparison across a range of examples, the IFoA review team is focussing on new types of advice being given:
· Long term objectives​
· Low dependency assumptions​
· Low dependency investment allocation, including resilience​ testing
· Commentary on fast track v bespoke funding approach​
· Journey planning
For schemes in deficit
· Advice (set out above) in relation to poorly funded schemes (especially those with a weaker covenant)
For schemes in surplus
· Potential use of surplus, including increases in benefit​
· Concurrent strategy advice, on securing benefits
For schemes with continuing accrual
· Advice on new benefits (including CDC), and implications for funding
We would be happy to review advice in the above categories that has been given by an IFoA member who is not the scheme actuary. This might include for example investment-related advice provided by an investment specialist. 
For information, here are types of advice that are not in-scope for this review:
· Generic training on new funding regime​
· Regular advice on technical provisions​
· Covenant advice provided by non-IFoA members​
· Scheme funding report​
· Statement of strategy​
If some of the above (out of scope) advice is contained within the same document as in-scope advice, there is no need to remove/redact it. ​If you are unsure whether to submit a particular type of advice, please contact us (reviews@actuaries.org.uk). 
Please note that advice to the sponsor is also out of scope.
4. How many examples to submit
We are asking organisations to provide from 1 to 5 examples of advice, according to the number of scheme actuaries in your organisation:
	Number of scheme actuaries
	< 5
	5 – 19
	20 – 50
	> 50

	Number of examples
	1
	2
	3
	5




Organisations should exercise their own judgement to select examples, but please consider the need to be representative, (ie those submitting more than one example should try to ensure variety). This may include:
· Funding advice covering a range of the advice set out above, but with a mix of cases with (a) poorly funded scheme with a weaker covenant, (b) low dependency surplus, and (c) including cases where the scheme is open to material future accrual
· advice from different signing actuaries (who may or may not be scheme actuaries); 
· advice relating to schemes of different sizes.
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