
Ukraine update: Assessing the impact  
on your scheme

Checklist for pension scheme trustees

We’ve set out some of the points that trustees should check/consider in light of the 
Ukraine crisis and the impact it may have on their pension scheme and members.

Using your Integrated Risk Management (IRM) policy to help assess and understand the risks should help 
provide focus on next steps.

1. Has there been any impact on the sponsor covenant?

Understand what the sponsor is doing to monitor and respond to the situation.

Seek information from the sponsor on the impact of any direct exposure  
(e.g. investment or business activity in Russia or Ukraine).

Seek information from the sponsor on the impact of any indirect exposure  
(e.g. supply chains).

2. Should we make any changes to our investment strategy?

Ensure your current portfolio reflects your risk tolerances.

Assess your exposure to Russia and assets affected by the sanctions.

Review your inflation hedging.

Review the robustness of your ESG policy.

For DC schemes, ensure your options enable members to reflect their views within  
their investment strategy.

For schemes using a fiduciary manager (FM), ensure you understand what the FM  
is doing to monitor and manage the situation.

xpsgroup.com

https://www.xpsgroup.com


xpsgroup.com

© XPS Pensions Group 2022. XPS Pensions Consulting Limited, Registered No. 2459442. XPS Investment Limited, Registered No. 6242672. XPS Pensions Limited, Registered No. 03842603. 
XPS Administration Limited, Registered No. 9428346. XPS Pensions (RL) Limited, Registered No. 5817049. XPS Pensions (Trigon) Limited, Registered No. 12085392.

All registered at: Phoenix House, 1 Station Hill, Reading RG1 1NB.

XPS Investment Limited is authorised and regulated by the Financial Conduct Authority for investment and general insurance business (FCA Register No. 528774).

This communication is based on our understanding of the position as at the date shown. It should not be relied upon for detailed advice or taken as an authoritative statement of the law.

2203008_3

 

t 07713 357 401

e ben.gold@
xpsgroup.com

@xpsgroup

xpspensionsgroup

 For further information, please get in touch with Ben Gold or speak to your usual XPS contact.

3. Are there any governance implications and should we be doing anything different  
with our members?

Consider if tasking a sub-committee to consider the issues is helpful.

Review policies and procedures (e.g. risk register, business continuity plans, and data  
breach plans).

Check with service providers for any impacts and understand what measures they are taking.

Ensure your administrators have a robust process for identifying scams, ask them to report 
on any increase in transfer requests, and consider whether any communication with members 
about the risk of scams is required.

Consider whether any more general communication with members is needed.

About us
XPS Pensions Group is the largest pure pensions consultancy in the UK, specialising in actuarial, 
investment consulting and administration. The XPS Pensions Group business combines 
expertise, insight and technology to address the needs of more than 1,500 pension schemes 
and their sponsoring employers on both an ongoing and project basis. We undertake pensions 
administration for over 920,000 members and provide advisory services to schemes of all sizes, 
including 47 with over £1bn of assets each.
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