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Economic 
backdrop

GDP drops by 35%5 Q2  Jobless rate hits 10%



OBR output losses in Q2 by sector

Education                          90%

Restaurants and hotels     85%

Construction                      70%

Manufacturing                   55%

Retail                                 50%

Financial services              5%Sector
Warnings



Pension 
backdrop 



“These are unprecedented 
times. We will take a reasonable, 
pragmatic and proportionate 
approach to our regulation 
of schemes.”  
Pensions Regulator, March 2020



COVID-19 
Emergency 
measures 

● Open to requests to reduce or suspend 
DRCs for up to 3 months. 

● Payment of dividends and other forms of 
shareholder return to cease

● Trustees should also consider what is 
being asked of other creditors to ensure 
the scheme is being treated equitably.

● DB transfers can be suspended for up to 
3 months.

● Easements in place until 30 June






