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USS: recent history

• Pre-2011: Final salary;

• 2011 valuation: Final salary section closed to new
entrants; career average scheme introduced;

• 2014 valuation: Final salary closed to new accrual; hybrid
scheme (CARE up to £55k, DC above) for all;

• 2017 valuation: Move to close DB section entirely led to
major industrial dispute in Higher Education.



Link: Report to the USS paper: 2014 Actuarial Valuation,
First Actuarial, November 2014

http://www.ucu.org.uk/media/pdf/9/k/ucu_usstrusteeconsultationresponse_nov14.pdf
http://www.ucu.org.uk/media/pdf/9/k/ucu_usstrusteeconsultationresponse_nov14.pdf


First Actuarial’s 2014 report

The report contained critiques of

• ongoing vs closed schemes;

• the role of trustees as distinct from that of regulators;

• ‘gilts-plus’ approaches to setting discount rates;

• de-risking, and the potential for a ‘vicious circle’;

• USS’s risk-management approach, particularly ‘Test 1’.





Link: Understanding Test 1 (video playlist), Sam Marsh for
Sheffield UCU, March 2017

https://www.youtube.com/watch?v=fczT4ON2U2k&list=PLRjupDSPbHDPfRYXDImMYfkKLvpqreo06
https://www.youtube.com/watch?v=fczT4ON2U2k&list=PLRjupDSPbHDPfRYXDImMYfkKLvpqreo06


Link: Report of the Joint Expert Panel, September 2018

http://www.ussjep.org.uk/files/2018/09/report-of-the-joint-expert-panel.pdf


Source: Discussion document for the University of Sheffield
USS Working Group, Sam Marsh, October 2018

http://sam-marsh.staff.shef.ac.uk/uss/docs/UoS_USS_discussion_document.pdf
http://sam-marsh.staff.shef.ac.uk/uss/docs/UoS_USS_discussion_document.pdf


Link: USS’s valuation rests on a large and demonstrable
mistake, Mike Otsuka, October 2018

https://medium.com/@mikeotsuka/usss-valuation-rests-on-a-large-and-demonstrable-mistake-691103c94ca6
https://medium.com/@mikeotsuka/usss-valuation-rests-on-a-large-and-demonstrable-mistake-691103c94ca6


Source: USS presentation to Imperial, November 2017

http://ucu.group.shef.ac.uk/wp-content/uploads/USS-presentation-to-Imperial.pdf


More information

Sheffield UCU’s 2014 valuation resources:
http://ucu.group.shef.ac.uk/campaigns/pensions/

disputed-2014-valuation-of-uss/

Sheffield UCU’s 2017 valuation resources:
http://ucu.group.shef.ac.uk/campaigns/pensions/

uss-2017-valuation-resources/

USSbriefs: https://medium.com/ussbriefs

Twitter: https://twitter.com/Sam_Marsh101

http://ucu.group.shef.ac.uk/campaigns/pensions/disputed-2014-valuation-of-uss/
http://ucu.group.shef.ac.uk/campaigns/pensions/disputed-2014-valuation-of-uss/
http://ucu.group.shef.ac.uk/campaigns/pensions/uss-2017-valuation-resources/
http://ucu.group.shef.ac.uk/campaigns/pensions/uss-2017-valuation-resources/
https://medium.com/ussbriefs
https://twitter.com/Sam_Marsh101

