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Schemes may have outgrown their endgame strategy, says
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Hughes Price Walker, a leading independent specialist provider of actuarial, consultancy, investment and
administration services, today said that improving defined benefit (DB) scheme funding levels could mean
some schemes have outgrown the endgame strategies they put in place when their financial circumstances

were very different.

The warning is particularly timely for trustees who have started, but not yet completed, their latest scheme
funding valuation. The Pensions Regulator’s (TPR) latest Annual Funding Statement reports significantly
improved DB funding levels with 90% of schemes now in surplus on a technical provisions basis, 80% on a

low dependency basis and 60% on a buyout basis.

Ray Hughes, Director at Hughes Price Walker, said: “Trustees should not assume that getting closer to their
endgame means that the strategy they have in place is still the right one. For some schemes, funding levels

and circumstances may have moved on considerably since that strategy was developed.

“For schemes going through a valuation in the current cycle, this should be more than an exercise in
measuring progress. It is an opportunity to carry out an endgame health check. Trustees should ask three
guestions: has our long-term objective changed, is our current funding and investment strategy still the right

way of getting there, and are there risks or opportunities today that were not part of the original plan?

“This is particularly important where a scheme has moved ahead of its expected funding journey. The right
response is not necessarily to change the endgame, but trustees should be confident that they understand

why the existing strategy remains appropriate — and what would cause them to change it.”

Hughes continued: “Endgame planning should be a live process, not a strategy that is set once and then
measured against indefinitely. The current valuation provides a natural point at which to step back, challenge
the assumptions behind the strategy and make sure the scheme is still heading towards the outcome

trustees actually want.”

-ENDS-



Notes to editors:

About Hughes Price Walker

Established in 1998, Hughes Price Walker is an independent firm providing high-quality actuarial, governance,
investment and administration services to UK occupational pension schemes. We specialise in supporting small
to medium-sized defined benefit and hybrid schemes with assets between £1 million and £200 million.

We deliver practical, expert advice at competitive fees, helping trustees and employers manage the risks and
complexities of running their schemes.

All core services are delivered in-house, ensuring personal, responsive and high-quality support for our clients.

Our approach is collaborative, pragmatic and people-focused. We build strong relationships with trustees,
employers and scheme members, offering a personal service and empathetic support to members with clear
communications on key pension decisions.

Our supportive and collaborative ethos fosters long-term employee retention, ensuring clients benefit from
continuity and consistent, reliable relationships over time.

Across all schemes, we are committed to delivering sustainable, well-governed pensions that achieve good
outcomes for members, trustees and employers.
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