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Director election
SME company experience director 

The election process for the SME director is currently underway:

Date Activity

21 April
Employers were asked to put forward nominees for election along 

with short profiles for each candidate.

12 May
Closing date for prospective candidates to put forward their 

names and profiles.

26 May
Candidate profiles were issued to employers and polling opened. 

This will be done via ppemployers.electionrunner.com. 

9 June
Polling will close and the Directors of Plumbing Pensions 

Employers will select the candidate.

23 June

Announcement will be made via the Employer News section of 

the Scheme Website giving the name and profile of the new 

Director.

Please remember to vote 
by Monday 9th June if you 
have not already done so. 

Current term ends on 
30 June 2025



Director election
Large company experience director 
The next election for a Director with large company experience will take place later this year.  

The timeline for this election process is shown below.

NOTE If only one candidate is put forward, and assuming there is nothing to prohibit that candidate from taking the role, 
there will be no voting process.

Date Activity

20 October
Employers will be asked to put forward nominees for election 

along with short profiles for each candidate.

10 November
Closing date for prospective candidates to put forward their 

names and profiles.

24 November
Candidate profiles will be issued to employers and polling will 

open. This will be done via ppemployers.electionrunner.com. 

8 December
Polling will close and the Directors of Plumbing Pensions 

Employers will select the candidate.

22 December

Announcement will be made via the Employer News section of 

the Scheme Website giving the name and profile of the new 

Director.

Current term ends on 
31 December 2025

Please consider if this is 
something you wish to put 
forward your name forward for 
when nominations open later this 
year. 



Employer Company Update

Valuation Lock in rule Journey plan Investment 
strategy

Employer 
engagement

Significant workload and projects completed since last roadshow



Employer engagement
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Trustee Update



Scheme membership
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Statutory Employers

323
Statutory 
Employers 
at April ‘24

-1
Employer 
voluntarily 
triggered a 
s75 debt

-4
Employer 
insolvencies

-4
Employers 
agreed flexible 
apportionment 
arrangements 
(FAA)

+9
New 
employer 
after an 
FAA

323
Statutory 
Employers 
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How you can help the Trustees

Take a look at the 

Employer Portal

Share your views by 
responding to Scheme 

consultations

Complete the 

Scheme Return

Pay your VAT invoice



Trustee update

Pensions dashboard Member portal Data and benefits GMP rectification 
and equalisation

New funding regime Transition to new 
investment 

governance model

Ongoing projects



Scheme funding at 31 March 2025
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5 April 2023
Deficit = £9m

31 March 2025
Deficit = £17m

The chart excludes the bulk annuity “buy-in” policy. 



Scheme Investments

42%

26%

6%

15%

7%

4%

Actual Allocation at 31 March 2025

Liability driven investment (LDI)

Bonds

Public equities

Property

Illiquid assets

Cash

• Holding position pending move 
to a new investment 
governance model.

• Overweight to growth. 

The asset allocation shown excludes the bulk annuity “buy-in” policy. 



Journey plan



PPEL Journey plan and investment strategy
PPEL objectives

PPEL serves to represent employers in negotiations with the Trustee on all crucial scheme 

matters and to help develop a strategy to deliver on employers' objectives. 

We communicated PPEL’s objectives to you previously, these are:

1. Risk. Managing and mitigating the risk to all Employers of unexpected payments to the 

Scheme; 

2. Exit. Providing greater clarity around when and how Employers can exit their financial 

obligations in relation to the Scheme; and 

3. Time. Seeking to deliver (2) as soon as possible, balanced against (1)



PPEL Journey plan and investment strategy

Recap on discussions last year 

The 2023 valuation allowed us an opportunity to work jointly with Employers and the Trustees to help develop a 

strategy to deliver on PPEL’s objectives. 

Last year we sought your views in relation to:

▪ Buy-out being the ultimate target for the Scheme to allow Employers to exit

▪ The extension to the lock-in rule to 30 June 2027 

▪ The investment strategy options

At the roadshow, employers indicated their preference for a “medium risk” investment strategy to be 
adopted, which aligned with PPEL’s views. Following this, PPEL took a formal proposal to the Trustees, 
reflecting this preference regarding the future investment strategy. The Trustee subsequently agreed 
on a medium risk strategy with average expected years to buyout being 13 years. 

The Trustee is progressing the implementation of this strategy alongside the transition to the new 
investment governance model.



Scheme journey plan



Scheme journey plan – progress to date
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5 April 2023
Deficit = £258m

31 March 2025
Deficit = £128m

The position has improved 
significantly over the year 
due to:

➢ Section 75 payments into 
the Scheme

➢ The impact of higher 
interest rates on the 
Scheme’s buyout liabilities

➢ Material improvements in 
typical insurer pricing

Please note: 
• This is an estimate and actual insurer pricing will only be known when we engage with insurers on a transaction.
• We are currently ahead of the journey plan. There will be variability in the future which we will continue to monitor closely. 



A growing spectrum of end game solutions

Buy-out becomes 
affordable

Buy-outDB superfund

Current approach: Scheme invests its way to buy-out

Active preparation, 
insurer engagement and 
wider market dynamics 
could bring buy-out 
affordability forwards



Open 
session  

Q&A



Thank you for attending

For general queries to the Employer Company enquiries@ppemployers.co.uk

For general queries to the Trustee employersupport@plumbingpensions.co.uk

For specific confidential matters dene.heywood@ppemployers.co.uk 

Reminder about Employer Legal Information Helpline

Where the video will be available www.plumbingpensions.co.uk/employer/roadshow2025

mailto:enquiries@ppemployers.co.uk
mailto:employersupport@plumbingpensions.co.uk
mailto:dene.heywood@ppemployers.co.uk
http://www.plumbingpensions.co.uk/employer/roadshow2025
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