
 

2. DC Code – Trustee Meetings 
 

Trustees should meet regularly to discuss the position of the scheme, make decisions about 
its future and keep formal minutes of their discussions. 

 

 

Introduction 
 
This code of governance (DC code) is issued by the Pensions Authority (the 

“Authority”), a statutory body set up to regulate occupational pension schemes. Part 

of the Authority’s mission is to support pension scheme trustees and the public 

through providing guidance and information.  

 
One of the functions of the Authority under the Pensions Act is to issue guidelines on 

the duties and responsibilities of trustees of schemes and codes of practice on 

specific aspects of their responsibilities. The DC codes provide practical guidance on 

the requirements of pensions legislation. They set out standards of governance 

expected of those who must meet these requirements. These are intended to assist 

trustees and supplement the Authority’s Trustee Handbook; however, they do not set 

out all of the trustees’ compliance obligations.   

 
Status of code of governance 
 
This DC code is not a statement of the law and there is no penalty for failing to 

comply with it. It is not intended to prescribe the process for every possible scenario 

but is likely to indicate behaviour, activities and control processes that are most likely 

to deliver good member outcomes. This DC code sets out the Authority’s view of 

good practice in the area of trustee meetings. Any alternative approach to that 

appearing in this code of governance will nevertheless need to meet the underlying 

legal requirements of the Pensions Act and Regulations, and a penalty may be 

imposed if these requirements are not met.  

 
To whom is this code directed?  
 
This DC code applies to trustees of all DC occupational pension schemes. How 

trustees apply this code should be proportionate to the size, nature and complexity of 

their scheme but trustees should always remember their duty of care to act in 

members’ best interests.  

 
DC Code – Trustee Meetings 
 
The Authority expects trustees to be organised and to follow agreed procedures and 

processes. This means holding formal meetings with proper agendas which deal with 

all important issues and record decisions appropriately. As well as being important 

and useful in itself, this process allows trustees to demonstrate that they have been 

reasonable in their actions. 



 
How many trustee meetings are needed in a year will depend on the nature of the 

scheme.  Trustees of small insured schemes may only need to meet once or twice in 

a year. Schemes will tend to have their own regular annual calendar determined by 

the need to discuss and issue annual reports, members’ benefit statements, to 

consider auditor’s reports, to receive reports from investment managers and to 

discuss issues where an exercise of their discretionary powers may be needed. Key 

issues affecting schemes should be discussed including scheme risks, investment 

management, scheme costs and charges, communications to members and trustee 

training. Trustees may wish to adopt a list of standard items for meeting agendas, 

with additional items included as and when they need to be discussed. 

 
 
DC Code: 

 
Trustee meetings 
 

 
Source  

 
Trust Deed and rules 
 
Trust law 
 

 
Actions 

 

 Check trust deed and rules as these may specify how meetings 
are to be conducted, how chairperson is appointed, voting issues, 
quorum etc. 
 

 Corporate trustees will need to check their Memorandum  of 
Association/Constitution to ensure trustee meetings are 
conducted in accordance with those requirements  as well as 
what is set out in the trust deed and rules.  
 

 Check whether trustees are to act unanimously or by majority 
decision. 

 

 Appoint a secretary to the trustee board who will circulate draft 
agenda and full supporting paperwork in advance of meetings. 

 

 Ensure a quorum is present at meetings for trustee decisions to 
be valid. 
 

 Keep detailed minutes of all trustee meetings and record all 
decisions made. Minutes should include:  

 
 Date, time and place of the meeting 

 Name of trustees who did/did not attend the meeting  

 Decisions made including urgent decisions and the names of 
trustees who took part. 

 

 
Monitoring 

 

 Note all action points to be followed up by various parties/advisers 
and the timelines. 
 

 


