
Pi Breakfast Seminar

CDC – where do 
employers go next

21 May 2026



Agenda

08:30 Arrival, registration and breakfast

09:00 Chair’s introduction – Laura Johns, Governance Consultant, Pi Partnership

09:05 CDC and the Role of the Employer – James Chemirmir, Pensions Director, Kingfisher

09:25 Developments in the CDC Market – Paul Waters, Head of DC Markets, Hymans Robertson

09:45 Questions

10.00 Finish

©Pi Partnership 2026 All rights reserved. 2



Should Employers Consider CDC seriously?
James Chemirmir

21 May 2026
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Kingfisher Pension Scheme Contribution Structure
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Speedometer vs Paceometer
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Pot luck – For Illustrative Purposes Only
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Pot luck vs Pooled Luck – For Illustrative Purposes Only
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Pot luck vs Pooled Luck – For Illustrative Purposes Only



Hymans Robertson LLP® is a limited liability partnership registered in England 
and Wales with registered number OC310282. Authorised and regulated by the 
Financial Conduct Authority and licensed by the Institute and Faculty of Actuaries 
for a range of investment business activities.
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Developments in 
the CDC Market

Paul Waters

Head of DC Markets
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DC landscape – what does the future look 
like?

Number of 

providers
2024 2035

Master Trust 33* 15 - 20

Retail SIPP 60 30 

DC Contract 10 c.5

DC Own Trust 920
Less than 

200

Notes:
DC trust data from Occupational defined contribution landscape in the UK 2024 | The Pensions Regulator
DC Contract data as at Sept 21 from FCA data
Retail SIPP as at 2022 from Investment Association. Personal Pension numbers not quantifiable with accuracy given lack of reporting of these products.
DC future projections to 2035 as per Hymans’ calculations, assumptions about future organic growth and investment returns. Benchmarked against market projections 
undertaken by Pensions Policy Institute (‘The DC Future Book – 2025 The DC Future Book 2025 | Pensions Policy Institute)

Total DC market is expected to grow to over £3trn by 2035, with master trusts gaining the biggest share
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https://www.thepensionsregulator.gov.uk/en/document-library/research-and-analysis/occupational-defined-contribution-landscape-2024
https://www.thepensionsregulator.gov.uk/en/document-library/research-and-analysis/occupational-defined-contribution-landscape-2024
https://www.pensionspolicyinstitute.org.uk/research-library/research-reports/2025/the-dc-future-book-2025/
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Possible futures for CDC 

Government pushing CDC agenda

Damp squib Success Generational 

shift

1 2 3



Thank you

Important Information
This material is provided as general information for illustration purposes only. It is not a definitive 

analysis of the subject(s) covered, is not a substitute for specific professional advice and should not 

be relied upon. It contains confidential information belonging to Hymans Robertson LLP (HR) and 
should not be disclosed to any third party without prior consent from HR, except as required by law.

© Hymans Robertson LLP 2026. All rights reserved.

Caveat 1



Questions



pipartnershipgroup.co.uk
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