
NV=kçîÉãÄÉê=OMMQ=
=

^=åÉï=mÉåëáçåë=^Åí=áë=Äçêå>=

N elt=afa=tb=dbq=ebob\=

cçääçïáåÖ=áåíÉåëÉ=ëÅêìíáåó=Äó=ÄçíÜ=eçìëÉë=çÑ=m~êäá~ãÉåí=E~åÇ=~=åìãÄÉê=çÑ=íïáëíë=~åÇ=íìêåë=

~äçåÖ=íÜÉ=é~êäá~ãÉåí~êó=ï~óFI=íÜÉ=mÉåëáçåë=_áää=OMMQ=Ñáå~ääó=êÉÅÉáîÉÇ=oçó~ä=^ëëÉåí=çå=

NU=kçîÉãÄÉê=OMMQK==qÜÉ=_áääI=ïÜáÅÜ=ï~ë=Ñáêëí=éìÄäáëÜÉÇ=áå=cÉÄêì~êó=íÜáë=óÉ~êI=Å~å=ÄÉ=ëÉÉå=~ë=íÜÉ=

Åìäãáå~íáçå=çÑ=~=ëÉêáÉë=çÑ=êÉîáÉïëI=éêáã~êáäó=íÜÉ=máÅâÉêáåÖ=oÉéçêíN=Äìí=~äëç=íç=~=ÅÉêí~áå=ÇÉÖêÉÉ=íÜÉ=

p~åÇäÉê=êÉîáÉïO=~åÇ=íÜÉ=jóåÉêë=oÉéçêíPK=

qÜÉ=ä~ëí=ã~àçê=mÉåëáçåë=^Åí=áå=_êáí~áå=ï~ë=íÜ~í=çÑ=NVVRI=ïÜáÅÜ=ÑçÅìëÉÇ=çå=ãÉãÄÉê=éêçíÉÅíáçå=áå=

~=ï~ó=åçí=ëÉÉå=ÄÉÑçêÉK==qÜÉ=mÉåëáçåë=^Åí=OMMQ=ÄìáäÇë=çå=íÜ~í=éä~íÑçêã=Äó=áåíêçÇìÅáåÖ=ÑìêíÜÉê=

ãÉãÄÉê=éêçíÉÅíáçåë=ëìÅÜ=~ë=íÜÉ=mÉåëáçå=mêçíÉÅíáçå=cìåÇ=EmmcFK==cçê=ÉãéäçóÉêë=~åÇ=íêìëíÉÉë=íÜÉ=

^Åí=éêÉëÉåíë=åÉï=ÅÜ~ääÉåÖÉë=~Åêçëë=~=ëéÉÅíêìã=çÑ=áëëìÉëI=ê~åÖáåÖ=Ñêçã=ëÅÜÉãÉ=ÑìåÇáåÖ=íç=íÜÉ=

Åçãéçëáíáçå=~åÇ=ëí~åÇ~êÇ=çÑ=âåçïäÉÇÖÉ=çÑ=íêìëíÉÉ=Äç~êÇëK=

O fk=_ofbc=

qç=êÉÅ~éI=íÜÉ=^Åí=Åçåí~áåë=E~ãçåÖëí=çíÜÉê=íÜáåÖëFW=

•  åÉï=éçïÉêë=Ñçê=íÜÉ=åÉï=mÉåëáçåë=oÉÖìä~íçêX=

•  éêçîáëáçåë=êÉä~íáåÖ=íç=íÜÉ=mmcX=

•  ~åíáJ~îçáÇ~åÅÉ=çê=“ãçê~ä=Ü~ò~êÇÒ=éêçîáëáçåëX=

•  åÉï=ëÅÜÉãÉJëéÉÅáÑáÅ=ÑìåÇáåÖ=êÉèìáêÉãÉåíëX=

•  êÉîáëÉÇ=ÅçåÇáíáçåë=~ÑÑÉÅíáåÖ=ëÅÜÉãÉ=~ãÉåÇãÉåíë=E~=ëáÖåáÑáÅ~åíäó=êÉî~ãéÉÇ==

“ëÉÅíáçå=STÒFX=

•  éêçîáëáçåë=çå=áåÑçêãáåÖ=~åÇ=ÅçåëìäíáåÖ=ÉãéäçóÉÉëX=

•  áãéçêí~åí=ÅÜ~åÖÉë=íç=ãÉãÄÉêJåçãáå~íÉÇ=íêìëíÉÉLÇáêÉÅíçê=EjkqF=êÉèìáêÉãÉåíëX=

=================================================
1 “A simpler way to better pensions” published July 2002 
2 The Sandler review of medium and long-term retail savings published July 2002 
3 Myners Review of Institutional Investment in the UK published March 2001 
=
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•  ëÉÅíáçåë=çìíäáåáåÖ=ëí~åÇ~êÇë=Ñçê=íêìëíÉÉ=âåçïäÉÇÖÉ=~åÇ=ìåÇÉêëí~åÇáåÖX=~åÇ=

•  Éå~ÄäáåÖ=éêçîáëáçåë=Ñçê=íÜÉ=Éëí~ÄäáëÜãÉåí=çÑ=~=cáå~åÅá~ä=^ëëáëí~åÅÉ=pÅÜÉãÉ=Ec^pFK=

pçãÉ=çÑ=íÜÉëÉ=ëÉÅíáçåë=Ü~îÉ=ÄÉÉå=ÜÉ~ÇäáåÉ=åÉïë=Ñêçã=íÜÉ=ëí~êíI=ëìÅÜ=~ë=íÜÉ=mÉåëáçåë=oÉÖìä~íçê=

~åÇ=íÜÉ=mmcK==líÜÉêëI=ëìÅÜ=~ë=íÜÉ=åÉï=ëÉÅíáçå=STI=ïÉêÉ=çãáííÉÇ=Ñêçã=íÜÉ=çêáÖáå~ä=Çê~Ñí=_áää=Äìí=

~äï~óë=ÑçêãÉÇ=é~êí=çÑ=íÜÉ=dçîÉêåãÉåíÛë=éä~åëK==pçãÉ=íÜçìÖÜI=äáâÉ=íÜÉ=c^pI=Ü~îÉ=ëÉÉãáåÖäó=

ÄÉÉå=áåëÉêíÉÇ=ÑçääçïáåÖ=éêÉëëìêÉ=ÉñÉêíÉÇ=çå=íÜÉ=dçîÉêåãÉåí=ÇìêáåÖ=íÜÉ=é~êäá~ãÉåí~êó=éêçÅÉëëK=

P pljb=ob`bkq=`e^kdbp=

få=áíë=Ñáå~ä=ëí~ÖÉëI=~=åìãÄÉê=çÑ=âÉó=ÅÜ~åÖÉë=ïÉêÉ=ã~ÇÉ=íç=íÜÉ=^ÅíK=

•  “jçê~ä=Ü~ò~êÇÒ=Ó=cçääçïáåÖ=Åçåëìäí~íáçåI=~=åìãÄÉê=çÑ=ÅÜ~åÖÉë=ïÉêÉ=ã~ÇÉ=íç=ãÉÉí=

Åçêéçê~íÉ=ÅçåÅÉêåëI=áåÅäìÇáåÖW=

− ÉñÅäìÇáåÖ=fåëçäîÉåÅó=mê~ÅíáíáçåÉêë=E~åÇ=çíÜÉê=“éêÉëÅêáÄÉÇ=éÉêëçåëÒF=Ñêçã=íÜÉ=

~ãÄáí=çÑ=`çåíêáÄìíáçå=kçíáÅÉë=E`këFX=

− áãéçëáåÖ=~=SJóÉ~ê=íáãÉ=äáãáí=çå=íÜÉ=oÉÖìä~íçê=Ñçê=áëëìáåÖ=~=`kX=

− éçëëáÄäó=ÄêáåÖáåÖ=Ñ~Åíçêë=ëìÅÜ=~ë=ë~îáåÖ=àçÄë=áåíç=íÜÉ=Éèì~íáçå=ïÜÉå=ÇÉÅáÇáåÖ=

ïÜÉíÜÉê=íç=áãéçëÉ=~=`kX=

− áåíêçÇìÅáåÖ=~=ÅäÉ~ê~åÅÉ=éêçÅÉÇìêÉ=íç=~ääçï=íÜÉ=mÉåëáçåë=oÉÖìä~íçê=íç=ÄäÉëë=~Åíë=

ÉíÅK=ïÜáÅÜ=ãáÖÜí=çíÜÉêïáëÉ=ÅçãÉ=ìåÇÉê=ëÅêìíáåó=ìåÇÉê=íÜÉ=ãçê~ä=Ü~ò~êÇ=

éêçîáëáçåëX=

− ÅÜ~åÖáåÖ=íÜÉ=éçíÉåíá~ä=ÇÉÖêÉÉ=çÑ=êÉíêçëéÉÅíáçå=çÑ=`kë=~åÇ=êÉëíçê~íáçå=çêÇÉêë=

EïÜÉêÉ=íÜÉêÉ=Ü~ë=ÄÉÉå=~=íê~åë~Åíáçå=~í=~å=ìåÇÉêî~äìÉF=Ñêçã=íÜÉ=çêáÖáå~ä==

NN=gìåÉ=OMMP=Ç~íÉ=íç=OT=^éêáä=OMMQ=EíÜÉ=Ç~íÉ=íÜÉ=ãçê~ä=Ü~ò~êÇ==

éêçîáëáçåë=ïÉêÉ=~ååçìåÅÉÇFK=

=

=
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•  bäáÖáÄáäáíó=Ñçê=íÜÉ=mmc=Ó=qÜÉ=dçîÉêåãÉåí=Ü~ë=~ååçìåÅÉÇ=íÜ~í=ëÅÜÉãÉë=ã~ó=ëíáää=ÄÉ=

ÉäáÖáÄäÉ=Ñçê=íÜÉ=mmc=ÉîÉå=ïÜÉêÉ=íÜÉ=ÉãéäçóÉê=Ü~ë=Ü~Ç=~=“éêÉJmmcÒ=áåëçäîÉåÅó=ÉîÉåí=EëìÅÜ=

~ë=íÜÉ=~ééçáåíãÉåí=çÑ=~å=~Çãáåáëíê~íçêF=Ó=éêçîáÇÉÇ=íÜ~í=íÜÉ=ëÅÜÉãÉ=ÇçÉë=åçí=Öç=áåíç=

ïáåÇáåÖJìé=éêáçê=íç=íÜÉ=mmc=ÅçããÉåÅÉãÉåí=Ç~íÉK=

•  `Ü~åÖÉë=íç=íÜÉ=mmc=iÉîó=Ó=^=ÅçìéäÉ=çÑ=âÉó=ÅÜ~åÖÉë=íç=íÜÉ=êáëâ=Ä~ëÉÇ=ÉäÉãÉåí=çÑ=íÜÉ=

mmc=äÉîó=Ü~îÉ=ÄÉÉå=ã~ÇÉW=

− íÜÉ=êáëâJÄ~ëÉÇ=äÉîó=ïáää=ÄÉ=áåíêçÇìÅÉÇ=åç=ãçêÉ=íÜ~å=NO=ãçåíÜë=~ÑíÉê=íÜÉ=

áåíêçÇìÅíáçå=çÑ=íÜÉ=mmc=äÉîóX=~åÇ=

− íÜÉ=êáëâ=Ä~ëÉÇ=ÉäÉãÉåí=ïáää=~ÅÅçìåí=Ñçê=~í=äÉ~ëí=UMB=çÑ=íÜÉ=íçí~ä=äÉîó=EêÉéä~ÅáåÖ=

íÜÉ=éêÉîáçìëäó=ëíáéìä~íÉÇ=RMBFK=

•  jkqë=Ó=_çíÜ=~ÅíáîÉ=~åÇ=éÉåëáçåÉê=ãÉãÄÉêë=Eçê=“~å=çêÖ~åáë~íáçå=ïÜáÅÜ=~ÇÉèì~íÉäó=

êÉéêÉëÉåíëÒ=íÜÉãF=~êÉ=íç=ÄÉ=áåîçäîÉÇ=áå=íÜÉ=åçãáå~íáçåI=Äìí=åçí=åÉÅÉëë~êáäó=íÜÉ=ëÉäÉÅíáçå=

éêçÅÉëëK==qÜÉ=^Åí=~äëç=åçï=~ääçïë=íÜÉ=pÉÅêÉí~êó=çÑ=pí~íÉ=Ñçê=tçêâ=~åÇ=mÉåëáçåëI=Äó=

çêÇÉêI=íç=áåÅêÉ~ëÉ=íÜÉ=êÉèìáêÉÇ=åìãÄÉê=çÑ=jkqë=Ñêçã=çåÉJíÜáêÇ=íç=RMBK==tÉ=ÉñéÉÅí=íÜáë=

ïáää=ÄÉ=ÄêçìÖÜí=áåíç=ÑçêÅÉ=~í=ëçãÉ=ä~íÉê=EÅìêêÉåíäó=ìåëéÉÅáÑáÉÇF=Ç~íÉK=

Q obdri^qflkp=

jìÅÜ=çÑ=íÜÉ=mÉåëáçåë=^Åí=OMMQ=áë=ÄáÖ=çå=éêáåÅáéäÉ=~åÇ=íÜáå=çå=ÇÉí~áäK==^=ÅçãÄáå~íáçå=çÑ=

oÉÖìä~íáçåë=~åÇ=ÅçÇÉë=çÑ=éê~ÅíáÅÉ=Eíç=ÄÉ=áëëìÉÇ=Äó=íÜÉ=oÉÖìä~íçêF=ïáää=ÑäÉëÜ=çìí=íÜÉ=ÇÉí~áä=çÑ=Üçï=

íÜÉ=åÉï=éêçîáëáçåë=ïáää=ïçêâ=áå=éê~ÅíáÅÉK==o~íÜÉê=~ä~êãáåÖäóI=ÅçããÉåíáåÖ=áå=íÜÉ=eçìëÉ=çÑ=içêÇë=

çå=NQ=pÉéíÉãÄÉêI=_~êçåÉëë=eçääáë=ë~áÇ=íÜ~í=“íÜÉ=ä~íÉëí=ÅÜÉÅâ=Ü~ë=ëÜçïå=ãçêÉ=íÜ~å=NMM=ÇáÑÑÉêÉåí=

ëÉíë=çÑ=êÉÖìä~íáçåëÒ=ïáää=ÄÉ=êÉèìáêÉÇK=

táíÜ=íÜÉ=~åíáÅáé~íÉÇ=áãéäÉãÉåí~íáçå=Ç~íÉ=Ñçê=ëçãÉ=çÑ=íÜÉ=mÉåëáçåë=^Åí=ëÉÅíáçåë=ÄÉáåÖ==

^éêáä=OMMRI=ïÉ=ÉñéÉÅí=íç=ëí~êí=ëÉÉáåÖ=oÉÖìä~íáçåë=ëççåK=

=

=
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Nothing stated in this document should be treated as an authoritative statement of the law on 
any particular aspect or in any specific case.  Action should not be taken on the basis of 
this document alone.  For specific advice on any particular aspect you should consult the 
usual solicitor with whom you deal.  © Sacker & Partners November 2004 

R qfjbq^_ib=clo=fjmibjbkq^qflk=

qÜÉ=dçîÉêåãÉåí=Ü~ë=~äêÉ~Çó=~ååçìåÅÉÇ=íÜ~í=íÜÉ=éêçîáëáçåë=êÉä~íáåÖ=íç=íÜÉ=oÉÖìä~íçê=~åÇ=íÜÉ=

mmc=ïáää=ÅçãÉ=áåíç=ÑçêÅÉ=çå=S=^éêáä=OMMRK==páãáä~êäóI=ïÉ=ÉñéÉÅí=íÜ~í=éêçîáëáçåë=ÇÉëáÖåÉÇ=íç=

éêçíÉÅí=íÜÉ=mmc=EäáâÉ=íÜÉ=ãçê~ä=Ü~ò~êÇ=ëÉÅíáçåëF=ïáää=ÄÉ=ÉÑÑÉÅíáîÉ=Ñêçã=íÜÉ=ë~ãÉ=Ç~íÉK=

qÜÉ=ëÉÅíáçåë=êÉä~íáåÖ=íç=ëÅÜÉãÉJëéÉÅáÑáÅ=ÑìåÇáåÖ=äççâ=äáâÉäó=íç=ÄÉÅçãÉ=ÉÑÑÉÅíáîÉ=ëçãÉ=íáãÉ=~ÑíÉê=

pÉéíÉãÄÉê=OMMRK==_ìí=çíÜÉê=éêçîáëáçåëI=äáâÉ=íÜÉ=êÉîáëÉÇ=jkq=êÉèìáêÉãÉåíë=~åÇ=íÜÉ=åÉÉÇ=Ñçê=

íêìëíÉÉ=âåçïäÉÇÖÉ=~åÇ=ìåÇÉêëí~åÇáåÖI=äççâ=ëÉí=íç=ÄÉ=ÇÉÑÉêêÉÇ=ìåíáä=^éêáä=OMMSK=

S croqebo=fkcloj^qflk=

tÉ=Ü~îÉ=ÄÉÉå=íê~ÅâáåÖ=íÜÉ=mÉåëáçåë=^Åí=ëáåÅÉ=áí=ï~ë=Ñáêëí=éìÄäáëÜÉÇ=~åÇ=Ü~îÉ=~äêÉ~Çó=áëëìÉÇ=~=

åìãÄÉê=çÑ=p~ÅâÉêë=bñíê~=^äÉêíë=~åÇ=kÉïëäÉííÉêëK==fÑ=óçì=ïçìäÇ=äáâÉ=Ä~Åâ=ÅçéáÉëI=éäÉ~ëÉ=ÖÉí=áå=

íçìÅÜ=ïáíÜ=óçìê=ìëì~ä=p~ÅâÉêë=Åçåí~Åí=çê=Éã~áä=éìÄäáÅ~íáçåë]ë~ÅâÉêJé~êíåÉêëKÅçKìâK=

dçáåÖ=Ñçêï~êÇI=ïÉ=ïáää=ÄÉ=ÅçîÉêáåÖ=âÉó=oÉÖìä~íáçåë=~ë=~åÇ=ïÜÉå=íÜÉó=~êÉ=ã~ÇÉ=~î~áä~ÄäÉ=~åÇ=

ïáää=ÅçåíáåìÉ=çìê=çåJÖçáåÖ=éêçÖê~ããÉ=çÑ=mÉåëáçåë=oÉÑçêã=kÉïëäÉííÉêëI=ÑçÅìëáåÖ=çå=ëéÉÅáÑáÅ=

~êÉ~ë=çÑ=áåíÉêÉëí=~êáëáåÖ=Ñêçã=íÜÉ=^ÅíK=

=


	HOW DID WE GET HERE?
	IN BRIEF
	SOME RECENT CHANGES
	REGULATIONS
	TIMETABLE FOR IMPLEMENTATION
	FURTHER INFORMATION

