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Pensions

Executive Summary Dashboard

A The pension dashboard prototype has been built and it works, showing that it is possible
to build the Aplumbingo to connect multiple
dashboards and for people to see all their pensions in one place.

A The prototype project also shows that a dashboard infrastructure can be delivered and
that the industry can work with FinTech providers to make it happen.

A Coverage is key for a service that will be useful to consumers given people already have
multiple jobs during their working lives and this trend is increasing.

A Much work is still needed to deliver in 2019 but there is great momentum which we
would like to build on.



Background T Pensions

Policy drivers and consumer needs a2

A Budget 2016: U 11 pension pots during an average career (DWP)

I nGovernment wil|l ensur.e '%.ndust.r %e.sin%.ns :
) U Very time-conSuming to obtain pensions overview
funds and launches a pensions dashboard

by 201909

A Auto-enrolment: millions of new pension savers

U £400 million in unclaimed pension savings (DWP)

U £400+ million dormant assets (Dormant Assets
A Freedom and Choice: consumer expectation of ~ Commission)

control U Increasing longevity but decline of DB pensions in
A Remedy in FCA Financial Markets Review private sector makes better awareness of retirement
_ _ preparation key
A Remedy in FCA Retirement Income Market
Study U Consumer expectations rising given on-line

experiences elsewhere

Policy drivers reflect consumer needs 1 several policy objectives benefit from Pensions Dashboards.
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Pensions landscape:

The size of the challenge

Public sector

Private sector

SIPP/personal Third-party Master DB
) . DB :
pension administrator trusts in-nouse in-house
130+ firms 25+ firms 70+ trusts 8,600+
220+ schemes
schemes

7 million 11 million 6 million
pension pension pension pension
pots pots pots pots

18 million

4 million
pension
pots

Sources: ABI, TPR, HMT and FCA data 2016

Complex landscape of (conservative estimate) 64 million pots i but around 300 parties administer 80% of pots.
All would need to share basic clean data at members
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Purpose:

AThe purpose of the pension dashboard iIis to en
view of all their pension pots. This will help
touch with their pensions, can get a sense of their overall preparations for
retirement, and empower them to make decisions

Prototype Project objectives:
1. Agree and document the design of an [initial] infrastructure for data sharing
2. Build and demonstrate a basic working prototype using anonymised [data]

3. Learn lessons on challenges and potential solutions for future industry-wide

dashboard infrastructure
Terms of Reference and Vision as adopted by Steering Group Sep 2016

Cross-industry project i the pensions dashboard prototype is the first but very important step in the
journey to launch services in 2019




Cross-Industry Project, Pensions

. Dashboard
H M T C h al re d Prototype Project
Contributors A Standard Life
A AON Hewitt A Willis Towers Watson
A Aviva A Zurich
=2 A Fidelity Other Parties
A HsBe A pLsA
\ A Legal & General A DWP
e | ,, 2 :;'VE:S ) Zev::;;;r:tint Partners (Pro Bono)
panicpating
N : A NOW: Pensions A Experian
el plctedspens A Peopl ebs PensAi oOrgo
o = A Phoenix Group A Aquila
Wi iy HhT A Prudential A IT™M
Tk = A Royal London A Safran
A Scottish Widows

ABlI acts as project manager to deliver HMTOs Pensi
Some 17 pension firms came together to contribute as Project Group members, including 6 non-ABI members.




Agile collaboration Pensions

in three phases Dashboard

Discovery: Development:
Sep to Dec 2016 Jan to Mar 2017

Demonstration:
Mar to May 2017

V' Coalition of 17 pension firms V' 6 FinTechs chosen from 21 bidders C Demonstration to Government

V' Resources secured for project V' 17 pension firms agree test dataset C Challenge Panels showcasing

V' Project scope agreed V' Basic consumer research conducted prototype and proposals

\V Data standards for prototype \V DWP agree test dataset for the future with stakeholders
\V/ Architecture for prototype V3 pension firms develop new systems & Tech Sprint bringing together

V' ldentity standards for prototype V6 FinTechs invest £1m in prototypes FinTechs to explore innovative

V' User (Customer) stories for prototype VV Two parallel prototypes developed ideas for the future post-2019

V 80 FinTechs invited& &Rl umbdi ndbgpdr os hboowno 6t 0(; llf"??”? Igaénpd apdengxhsFe;PsS

Industry and FinTech have come together to deliver the prototype project proving the technology.
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network of trust for all schemes Prototype Project

Dashboards Dashboards

Pensions Identity

Finder Service

Service(s) Provider(s)

Service Pensions

Provider(s) Il ntegrated Service Provi | Schemes 0s)
Not Sharing Data

Pension Pension Provider

(or Admin)
Indirect Connect
. PenS|on Pension Pension
Pension Schemes Schemes
Schemes/Pots (found) (found)

Consumers choose a dashboard. Solution needs Pension Finder Service(s), DWP, Identity Providers
and firms connecting directly or using 3 parties (ISPs).

Administrators




Simple four-step process

for consumers
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Step 1. Step 2:
|dentity Customer
Verification Consent
Consumers: Consumers
A Access trusted A Consent to the
3" party offering sharing of their
identity assurance to identity information
Government standards with the dashboard
A Register with identity and to the T&Cs of
provider first and then the dashboard

login every time they
access the service
(like gov.uk verify).

Step 3:

Find (& Value)
Pensions

Dashboard / PFS

A Finds and values
consumer 6s
Pension and all
pensions in firms
connected to the
pension finder
service(s) directly or
indirectly

Step 4:

Review
Information

Consumers
A Review the
St mfbrmation and

share it with
advisers if
desired

A Contact firms if
any pensions
missing

Consumers should find using a Pensions Dashboard as easy as using any other modern secure
service i key steps are verification, consent, find/value and review




An example customer i Pensions
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Noah is nearing retirement. He is struggling to track down his pensions although he knows he has
several. |t doesnot help that he has changed




Prototype demonstration
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. . fee
®experian. Runpath £ =

£ < ORIGO

Welcome to the Pensions Dashboard Prototype Demonstration
Register or login with:

-
itm ’Aquita Heywood
Solhuison delrerred.

Sy SAFRAN

Whet her

we use

Prototype

Prototype

A or
Development partners have built two end-to-end systems to common standards.
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Youre moments away from seeing all your pension pots in one place.

Let's get you in..

Email Address you use as your Identity logon... ‘ 1. Do you already have a GOV.UK Verify?

| don't have a verify ID

| Email

-

‘ GREAT! You already have everything you need.

Log in with GOV.UK Verify

Noah has registered to use gov.uk verify to do his tax return so he just has to verify his
identity (login) with the trusted Identity Provider of his choice, in this case Experian
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- SAFRAN | B vesiry

EXIT

SELECT SIGN-IN PARTNER

Your choice of sign-in partner is:

1) &a government Verify. UK approved sign-in partner identified by the Verify checkmark. If you have not registered with Verify yet, you will be guided through the

werification process. Verify is the new way to prove who you are online. Its secure and gives you broad access to government online services.
2) an insurance or pension provider with which you already have an online account.
P am— Secureldentity CitizenSafe

—

= * =

%:(— Digidentity < - Royal Mail <=
- .

SAFER.SIMPLER.FASTER

i No new password to remember €@ Safe and secure sign in 2 Your sign-in partner, your choice

If we had chosen to show the alternative prototype, Noah would have had a similar screen
Including different trusted Identity Providers such as Secureldentity




Step 2.
Cconsent
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-, 5
texperian.

[l b

CERTIFIED COMPANY

Mr Noah Lewis Log out

Last successful log in: 16/03/2017 13:30
Last unsuccessful log in: 14/03/2017 12:30

Experian ID Security
Completed

Send your details?

OpenlD has requested the following details about you:

Title mr

Surname Lewis

Date of Birth 1953-03-16

Gender Male

National Insurance Number PX412717C

First Name Noah

Email Address noah.lewis2@abipf-c.com

From: 1999-12-01
Verified: true

80

80

Bury Rd

HALTON EAST
BD23 OUF

true

Current address

Please confirm that you want these details sent to OpenID.

Send this information

Consent

If you use this identity service again with OpenlID shall we just send your details without you confirming it? If 'Yes' tick box. O @

WwWelcome to the Pensions Dashboard

Your information below will be submitted to a number of
pension providers who will use it to determine if you have a
pension policy with them. This process may take up to 24
hours but you may get results much quicker. You can log-off
and on at any time to see progress.

Name Noah Lewis
Date of birth 16/02/1953
Address 80 Bury Road

Halton East
BD23 OUF

NI number PX311707C

' By continuing you agree to our privacy policy and terms
and conditions.

FIND MY PENSIONS

Noah needs to consent to his personal details being shared by the Identity Provider(s) and the

Pension Finder Services and pensions firms, and accept any Privacy Policy and T&Cs
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last updated 16/03/2017

Welcome A

refresh

STEIe fena Your estimated pension income

8 atage . aAnnua Iy Monthly
£4.281 —
, this is

number is a rough estimate

Department for Work & Pensions FA463.3 1 monthiy >

State Pension from age 65

S = s R e

Defined benefit pensions @& FST3I.83 monthiy

Wade Mechanics Ltd
N W N Company scheme
Policy: 6651239

F285.7T5 monthiy -

from asge

Servi e MUK smoployees £288_08 ~onth
Willis Towers Watson Company scheme
Policy: HSB/4567890

One click from Noah sends out dozens of messages to the DWP, pension firms connected directly to
pension finder services or via integration service providers. Pension firms use National Insurance
number, surname and date of birth as search criteria in the prototypes.

from age &5
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Review Information Prototype Project

Your estimategension income

8 pensions are listed (including 2 thought lost) and a handy summary i it will be up to regulators and
t he governance body to determine what can and

received from DWP and from pension firms.




