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♦ The Pensions Regulator has presided over 
and continues to aid and abet the demise of 
DB pensions

♦ The discount rates mandated by legislation 
are counterfactuals rendering valuations 
meaningless – massively overstating the 
present values of liabilities and making them 
spuriously volatile from valuation to 
valuation

♦ This is a governance failing of the first order

Pension Regulation



♦ The regulator has created a guileful 
narrative placing ever more responsibilities 
on scheme trustees

♦ Funding, Investment and Governance

♦ This may protect the PPF but ensures 
schemes will cease to provide pensions

♦ DC schemes are just tax-advantaged savings 
schemes, not pensions

♦ CDC schemes are, and they have better 
incentive structures than DB or DC

A False Narrative
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