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Staying flexible as endgame 
plans evolve
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81%

43%

36%

Endgame options remain open despite new funding code

ENDGAMES BREAKDOWN

BY SIZE UNDER £5BN OVER £5BN

2024

2025

43% 43% 14%

29% 29% 43%

23% 38%

21% 43% 36%

38%

TIME TO ACHIEVE ENDGAME ENDGAME REVISTED

Buy-out

Run-on

Undecided

Buy-out

Run-on

Undecided

Average

100%

25%

25%

43%

25% 50%

38% 38%

24% 33%

Buy-out

Run-on

Undecided

Average

100%

62%

88%

43%

38%

12%

24%

Within 5 years In 5-15 years Longer/undecided Yes, in last 1-2 years No

38%

100%



50%

40%

50%

62%

Regulatory uncertainty delays endgame decisions

REASONS ENDGAME NOT AGREED Buy-out Run-on Undecided

REASONS TO CHANGE JOURNEY Buy-out Run-on Undecided

Does not apply to us – endgame already agreed

Regulatory uncertainty around surplus extraction

Too many active/deferred members

Need to complete GMP equalisation

Need to sell/wind up illiquid assets

The scheme is underfunded

Other*

Change in covenant strength

Change in sponsor engagement/view

Change in funding position

If regulatory change makes run-on more attractive

Better preparedness for buyout

Change in ratio of active/deferred/retired members

New endgame solutions in the market

More advantageous pricing in the insurance market

More capacity in the insurance market
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Surplus rule changes could shift endgame choices

WHY RUN-ON IF ENDGAME IS: Buy-out Run-on Undecided

Potential to build up a surplus

Ability to maintain discretionary benefits

Strength of covenant

Achieve full funding

Use surplus to enhance DB benefits

Complex/difficult to insure benefit structure

Do not wish to transfer value to insurers

Potential to return the surplus to the sponsor

Too costly to insure

Use surplus for the benefit of DC members

SURPLUS RULES TO 
MAKE A DIFFERENCE
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Government 
should make 

surplus access 
easier (with 
safeguards)

Surplus rules 
change can 
encourage 

run-on

Run-on 
guidance is 
sufficiently 

clear

Yes Don’t Know No
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Run-on schemes add growth assets but stay hedged

SUPPORTING THE 
ENDGAME JOURNEY

Invest in cashflow-matching assets*

One or multiple buy-ins

Phased buy-in approach*

A final buy-in*

Invest in growth assets*

Longevity hedging

Increase LDI assets/hedge*

A capital-backed journey plan

Appoint a professional/sole trustee*

Other*

TOP CONCERNS FOR 
NEXT 3-5 YEARS

Impact of geopolitical instability

Lack of liquidity in the scheme

Funding level volatility*

Government mandates investments*

Rising inflation and/or interest rates

Buy-out Run-on Undecided
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Buy-out Run-on Undecided
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Evolving challenges require new innovative solutions

60%

60%

75%

40%

TOP CONCERNS FOR 
NEXT 3-5 YEARS

Data breaches/cyber-attacks

Growing regulatory/reporting burden

Impact of Virgin/NTL case*

Attract/retain high calibre staff

GMP equalisation

Buy-out Run-on Undecided

2024 2025 2024 2025 2024 2025

Member and benefit data quality

Sponsor covenant deterioration

Pensions Dashboard implementation

Keeping up with member tech needs

Impact of climate change on returns
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