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Meeting governance

Following an extensive recruitment process, the committee voted to appoint Lawrence Churchill as the Chair of the
JNC.

The group heard an update on the ongoing work of UCEA and UCU to develop a revised version of the JNC
Transparency & Confidentiality Agreement.

Update from the Trustee

This was the final meeting of the committee for Akbar Khan the Chair of the JNC. A Trustee representative thanked
the Chair for his time on the committee, noting the success of the 2023 valuation and the constructive engagement at
JNC that made it possible.

They also thanked Margret Monckton, who had stepped down from her role as a member of the committee, for her
work on behalf of UCEA, including her input to the work to consider long term scheme stability as part of a stability
working group of the INC.

A Trustee representative updated the group on plans for the USS Trustee Board to consider the implications of the
new DB Funding Code, including any potential impact on the 2026 valuation.

The group heard an update on an informal information sharing session with a Canadian pension scheme that uses
conditional indexation. The outputs from the conversation will be shared with the JNC via their Cl working group.

A Trustee representative provided an overview of the September 2024 Financial Management Plan report. The full
report is available here.

A Trustee representative informed the committee of the forthcoming rule amendment work that it would need to
consider in the coming months.

The group discussed the Government’s Autumn Budget and the proposed change to the scope of Inheritance Tax to
include pension lump sums. The group discussed how best to share their concerns on this with HMT.



https://www.uss.co.uk/news-and-views/latest-news/2024/12/12192024_lawrence-churchill-appointed-chair-of-the-joint-negotiating-committee
https://www.uss.co.uk/-/media/project/ussmainsite/files/about-us/jnc/jnc-transparency-and-confidentiality-agreement.pdf?rev=8826188d279143c4bc61fccc67bc2bcb
https://www.uss.co.uk/-/media/project/ussmainsite/files/about-us/jnc/jnc-transparency-and-confidentiality-agreement.pdf?rev=8826188d279143c4bc61fccc67bc2bcb
https://www.uss.co.uk/about-us/how-were-governed/people/uss-board
https://www.thepensionsregulator.gov.uk/en/media-hub/press-releases/2024-press-releases/from-today-trustees-should-use-tprs-new-db-funding-code
https://www.uss.co.uk/-/media/project/ussmainsite/files/about-us/our-valuation/monitoring-of-the-fmp---september-2024.pdf?rev=c1799faffeb1446dba7aeccd0025f835
https://www.gov.uk/government/consultations/inheritance-tax-on-pensions-liability-reporting-and-payment/technical-consultation-inheritance-tax-on-pensions-liability-reporting-and-payment
https://www.gov.uk/government/consultations/inheritance-tax-on-pensions-liability-reporting-and-payment/technical-consultation-inheritance-tax-on-pensions-liability-reporting-and-payment

The group heard an update on the first meeting of the Collaborative Review Forum (“CRF”), a group created to
identify scheme design matters or long-standing Rules, within the benefit structure in place, which may benefit from
review by the JNC.

Stakeholder updates
ucu
A UCU representative informed the group that the UCU actuarial advisers, First Actuarial, had been supporting UCU to

develop its thinking on scheme stability and valuation methodology. They explained that UCU had a policy position to
explore the concept of conditional indexation and that would form part of the overall work on stability.

The group agreed that clear communication to members and employers to explain the fundamental principles of
conditional indexation was very important when ready to discuss the findings of the exploratory work.

The UCU representative went on to note that UCU and UCEA are progressing in the planning for the upcoming
Governance Review.

They thanked Akbar Khan for his work as JNC Chair.

UCEA

A UCEA representative also noted the ongoing work to finalise a Terms of Reference for the Governance Review.
They went on to thank Margaret Monckton for her work on behalf of UCEA and Akbar Khan for his work as JNC Chair.
Other matters

A representative from the Scheme Actuary provided a summary of the scheme’s interim valuation results as of 31
March 2024. The full report is available on the USS website.



https://www.uss.co.uk/-/media/project/ussmainsite/files/news-and-views/briefings-and-analysis/an-introduction-to-conditional-indexation.pdf?rev=2ecab34822294020b6cc25547e8161a6&hash=DFBDCC97C48EC037F0D5557DC2B3CDE1
https://www.ussemployers.org.uk/news/governance-review-uss-uuk-consultation-planned-approach
https://www.ussemployers.org.uk/news/governance-review-uss-uuk-consultation-planned-approach
https://www.uss.co.uk/-/media/project/ussmainsite/files/about-us/our-valuation/actuarial-valuation-interim-assessment---march-2024.pdf?rev=446ad25b042648ce98625105cfd00bf5

