
1. Dashboards 3. Single code of practice

The Government is consulting on some of the 
detailed requirements in relation to the pensions 
dashboards. Indicative draft regulations set out 
the information that schemes will be expected 
to provide to active and deferred members 
and the timescales for doing so. They also set 
out when schemes will need to connect to the 
dashboards (staging will begin in June 2023) 
and the governance and reporting framework. In 
addition, the Pensions Dashboard Programme has 
issued more information on the detailed technical 
standards that schemes will need to comply with. 

Action – Identify the appropriate staging date 
and then consider how to ensure all appropriate 
data can be made available by that date. For more 
information about the practical implications for 
schemes, see our speedbrief. 

Last year, the Pensions Regulator consulted on its 
new single code of practice. This will update the 
Regulator’s expectations around trustee knowledge 
and understanding and set out the internal controls 
and governance processes that schemes should to 
have in place and how they should be monitored 
and reviewed. In a recent blog, the Regulator said 
that it expects the final version of the code should 
be ready in the summer.

Action – Consider carrying out a gap analysis to 
identify which of the governance processes likely 
to be required by the new code are already in place 
and which new ones might be required. For more 
detail on the single code, see our speedbrief. 

2. PPF levy deadlines

The PPF has issued its final levy determination for 
2022/23. No significant changes have been made 
and last year’s pandemic easements will remain 
in place. There are however a few minor changes 
including how credit ratings will be mapped across 
to insolvency scores. Most schemes should see 
a reduction in their risk based levy. but a small 
number may see an increase and, for these, there 
will be a limit of 25% on the increases compared to 
2021/22. The PPF has also published a timeline of 
key dates for the levy and, as in previous years, the 
main submission deadline is midnight on  
31 March 2022. 

Action – Consider what documents will need to 
be submitted, note relevant deadlines and ensure 
everything is submitted to the PPF by the required 
deadlines as the PPF is very inflexible on timing.

4. Diversity and inclusion

The Pensions Regulator has issued a blog 
stressing the importance of diversity on trustee 
boards. It says: “Trustee boards which are 
not diverse risk knowledge gaps, entrenched ideas, 
biased thinking and poor decision making which 
puts savers at a disadvantage” and explains that 
diverse boards, where opinions are challenged, 
lead to better decisions. A working group set up 
by the Regulator is looking at best practice in the 
composition of trustee boards and developing tools 
to share on this. 

Action – Consider whether changes could be 
made to the trustee recruitment process to 
encourage diversity on the trustee board. For  
more details about what schemes could do in  
relation to D&I see the output from our recent  
Discussion Group.
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5. Scheme funding

The draft regulations which will set out the detail of the 
new funding regime are likely to be issued in the spring. 
The Pensions Regulator has said that it intends to release 
a draft version of its new funding code of practice in 
late summer 2022 and that neither the code nor the 
regulations will have retrospective application. The new 
funding regime will require schemes to have a longer term 
funding and investment strategy and the code of practice 
will set out a prescriptive approach to valuations that 
schemes can adopt if they don’t want to explain their own 
bespoke funding approach to the Regulator. 

Action – The new funding regime is unlikely to come 
into force before October 2022. Where a valuation date 
falls later than that, watch out for updates on timing and 
consider whether the new regime is likely to apply. 

9. Annual statements for DC members

7. Minimum pension age

The FCF provides compensation where scheme assets are 
reduced as a result of an offence involving dishonesty and 
the employer is insolvent. As a result of a court case, some 
liberation schemes will be eligible for FCF compensation, 
hugely increasing its liabilities. The Government is 
proposing that the maximum levy that can be raised from 
occupational pension schemes to fund the FCF will rise 
from 75p per member to £1.80 and for master trusts from 
30p to 65p.

Action – Be aware of these proposed changes. Consider 
how much any increased levy is likely to be and how the 
scheme would be able to fund it. 

8. Auto-enrolment charge cap

A number of changes are proposed to the charge 
cap which applies to DC default funds used for auto-
enrolment. To facilitate long-term, illiquid investment 
opportunities, the Government has consulted on whether 
to remove performance fees from the cap (replacing 
the new five year smoothing provisions). In addition, the 
Government intends to legislate from April 2022 to ensure 
that where there is a flat fee element within charges 
covered by the cap, it cannot be applied to pots of £100 
or less. It is also consulting on adopting a single method of 
calculating charges. 

Action – Be aware of proposed changes to the charge cap 
and, where combination charges and flat fees are used, 
consider whether any changes need to be made before 
the current proposed implementation date in April 2022. 

6. Transfers

As schemes continue to deal with the implementation 
of the new transfer conditions which came into force in 
November last year, the Pensions Regulator has also said 
that it wants all trustees and providers to sign up to its 
scams pledge and to see an increased reporting of scams. 
In addition, from 1 June 2022 legislation will require 
DC trustees and personal pension providers to “nudge” 
beneficiaries who are over age 50 and who approach a 
scheme about accessing or transferring their benefits 
towards advice and offer to book appointments for them 
with Pension Wise (subject to some exceptions). 

Action – If not already signed up, consider whether to 
adopt the scams pledge and ensure that transfer processes 
comply with the new transfer conditions. Also consider 
whether the new stronger nudge requirements will apply 
and what processes will need to be in place to deal  
with them. 

10. Fraud Compensation Fund

Draft legislation will increase the minimum age at which 
most members can take pension benefits from age 55 to 
age 57 in April 2028. The legislation includes provisions 
which will allow members who had a right to retire at age 
55 before 4 November 2021 to retain that right in certain 
circumstances. The right will also be protected on block 
and individual transfers, but in the case of an individual 
transfer, new rights accrued in the receiving scheme will 
not benefit from the lower pension age which means that 
the transfer value will need to be ring-fenced.

Action – Consider whether any members will have a 
protected pension age and, if so, what information needs 
to be provided on transfers out and what should be done 
where members transfer in with a protected pension age 
where it needs to be ring-fenced. For more information, 
see our speedbrief. For more information on how we can help you please contact: 
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Where a scheme is used for auto-enrolment and only 
provides DC benefits, annual statements issued for 
members will need to be on 2 pages from 1 October 
this year and comply with new statutory guidance. 
In addition, consultation has begun on changing the 
assumptions used to calculate the illustration in annual 
statements and to require all schemes to use the same 
assumptions to allow members to better compare 
entitlements in different schemes. 

Action – Review existing communications and consider 
what changes may be needed to existing statements. 
More details on the new annual statement requirements 
are set out in our speedbrief. 
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Key dates for pension diaries

13 March 2022
Consultation on the new dashboard requirements 
closes

Note this is a tight timeframe – consider whether to  
respond

31 March 2022
Key PPF filing deadline for 2022/23 risk based levy.  
Documentation supporting contingent assets will  
need to be emailed by 5pm on 1 April 2022.

Not all documents need to be filed by this deadline.  
Check PPF timeline for other deadlines

April 2022
Consultation due to be published on new draft  
funding regulations which will require trustees to 
have a long term funding and investment strategy

Watch out for the consultation and consider whether 
to respond. For more detail, see our Guide to the 
Pension Schemes Act 2021

6 April 2022

This is the intended date for the new notifiable events 
provisions (which will require notification of certain  
corporate transactions) to come into force – it may  
however be subject to change

For more detail about the new requirements, see our 
Guide to the Pension Schemes Act 2021

6 April 2022
Legislation on application of flat fees where the de-
fault charge cap applies to pots of less than £100 due 
to come into force

Watch out for the final version of the legislation

30 April 2022

DC schemes preparing chair’s statements after this  
date (for year ends from 1 October 2021) will need to 
comply with new requirements on reporting net  
investment returns

Consider what additional information will need to be 
included in chair’s statements

1 June 2022

Stronger nudge requirements will apply where DC  
beneficiaries over age 50 apply to access or transfer 
their benefits. Unless a beneficiary is exempt, trustees 
will need to offer to arrange a guidance appointment

Have processes in place to check if exemption  
applies and, if not, to offer to arrange an appointment 
with Pension Wise

July 2022
The Pensions Regulator has indicated that it intends 
to lay the new single code of practice before Parlia-
ment in the summer – no date has been specified

Consider carrying out gap analysis to identify what 
new governance processes might be required as a 
result of the new code

31 July 2021

For DC schemes will assets of less than £100m  
preparing chair’s statements after this date (for year 
ends after 31 December 2021), new value for  
members information will need to be included

Consider whether these requirements will apply and 
what information will be needed.

August 2022
The Pensions Regulator has said that it intends to 
consult on the new funding code of practice in late 
summer – no date has been specified

Watch out for the consultation and consider whether 
to response

1 August 2022
Legislation setting out the details of the new  
Collective Defined Contribution Schemes is due  
to come into force

For more details, see the Government’s response to 
consultation

1 October 2022
New simpler annual statement requirements  
come into force for DC only schemes used for  
auto-enrolment

In-scope schemes will need to ensure that  
statements issued after this date fit on two sides  
of A4

1 October 2022

The climate change reporting requirements will  
extend to schemes with £1bn or more of assets.  
In addition, it is proposed that in-scope schemes will 
need to report against an additional metric

If you are in scope of the climate change  
requirements, compliance work should  
already be underway

June 2023
From June 2023 onwards it is proposed that schemes 
will need to connect to the dashboard ecosystem – 
the exact date will depend on size and type

Identify dashboard connection date and consider 
what needs to be done to get ready

1 October 2023
New version of AS TM1 which sets out the  
assumptions for money purchase illustrations  
should come into force

Watch out for final version
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