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Another Budget, another year without the Chancellor up-ending the pensions tax regime.  
In fact, we can’t recall a year in which so few changes have been made by HMRC: which 
is just as well, considering the work generated by past decisions.

Whether they end this avenue for fraudsters 
depends on how effective the Information 
Commissioner's Office proves to be.  On past 
evidence, hundreds if not thousands of 
complaints will be required before the ICO fines 
the perpetrator.


Protecting members and their pensions has been 
this year's main theme.  A White Paper from the 
DWP in March titled 'Protecting Defined Benefit 
Pension Schemes' set the tone, promising even 
more powers for TPR.  Defined Contribution (DC) 
schemes have not escaped attention either; 
certainly not, with new hoops and hurdles ahead 
as TPR demands more and more information.


A major event on the DC front has been the 
advent this year of the Master Trust authorisation 
regime.  Some schemes might fail to attract 
enough money quickly enough to survive, so TPR 
decided to steer them to the exit door.  It seems 
TPR will be quite happy if only ten or a dozen out 
of eighty-odd actually secure authorisation by the 
deadline next April.


Transparency has been a contender for 
'buzzword of the year'.  New disclosure regs 
require most DC schemes to set up a website, 
where key information must be publicly available 
- not just to members.  Asset managers are under 
the cosh to tell pension scheme trustees how 
much they are paying, and for what exactly.

There you are: and not a word about Brexit! 


Take pension freedoms, for example.  The lure 
became irresistible for more and more defined 
benefit scheme members this year.  Bad 
behaviour by some so-called advisers towards 
British Steel workers at Port Talbot triggered a 
wide-ranging review by the House of Commons 
Work and Pensions Committee.  Is freedom of 
access actually working well?  Has the pendulum 
actually swung too far?  2019 will tell.


HMRC has plenty of work to be getting on with.  
This year they began the move from the 
increasingly ossified Pension Schemes Online 
platform to Manage and Register Pension 
Schemes.  GMP reconciliation is nearing the end-
game, but in many schemes the result is a 
stalemate; so there is still a logjam to break.  
Others who thought that at last their GMP 
liabilities were sorted were sandbagged by the 
recent judgment in the Lloyd's Banking Group 
case.


There's no doubt that this has been a Regulators' 
year.  The two titans - the Financial Conduct 
Authority (FCA) and The Pensions Regulator 
(TPR) - decided on a joint pensions strategy.  An 
early result was their ScamsSmart initiative -  
made all the more necessary by the flood of 
money freed from pension schemes and looking 
for new investments.

The long wait to see how cold calling was going 
to be banned is nearly over with draft regulations 
now laid under the new Financial Guidance and 
Claims Act.
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