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S C H E D U L E S

SCHEDULE 2

REVALUATION OF ACCRUED BENEFITS ETC

PART 1

REVALUATION OF ACCRUED PENSION BENEFITS

Amendments to Schedule 3 to the 1993 Act
3 (1) Paragraph 2 (the revaluation percentage and the appropriate revaluation percentage)

is amended as follows.

(2) In sub-paragraph (1), for “specify a revaluation percentage for each period” substitute
“specify (so far as it is necessary to do so)—

(a) a higher revaluation percentage, and
(b) a lower revaluation percentage,

for each period ”.

(3) For sub-paragraph (3) substitute—

“(3) The higher revaluation percentage which the Secretary of State is to specify
in relation to a revaluation period is the lesser of—

(a) the percentage which appears to the Secretary of State to be the
percentage increase in the general level of prices in Great Britain
during the period which is the reference period in relation to the
revaluation period (“the inflation percentage”), and

(b) the higher maximum rate.

(3A) The lower revaluation percentage which the Secretary of State is to specify
in relation to a revaluation period is the lesser of—

(a) the percentage which appears to the Secretary of State to be the
inflation percentage, and

(b) the lower maximum rate.”

(4) For sub-paragraphs (6) and (7) substitute—

“(6) For the purposes of sub-paragraph (3)(b) and (3A)(b)—
“the higher maximum rate”, in relation to a revaluation period,

is—
(a) in the case of a revaluation period of 12 months, 5 per cent; and
(b) in any other case, the percentage that would be the inflation

percentage had the general level of prices increased at the rate
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of 5 per cent compound per annum during the reference period
in question;

“the lower maximum rate”, in relation to a revaluation period,
is—

(a) in the case of a revaluation period of 12 months, 2.5 per cent;
and

(b) in any other case, the percentage that would be the inflation
percentage had the general level of prices increased at the
rate of 2.5 per cent compound per annum during the reference
period in question.

(7) In paragraph 1—
“the appropriate higher revaluation percentage” means the higher

revaluation percentage specified in the last calendar year before the
date on which the member attains normal pension age as the higher
revaluation percentage for the revaluation period which is of the
same length as the number of complete years in the pre-pension
period;

“the appropriate lower revaluation percentage” has a
corresponding meaning.”
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Changes and effects yet to be applied to the whole Act associated Parts and Chapters:
Whole provisions yet to be inserted into this Act (including any effects on those
provisions):
– s. 3(1A) inserted by 2023 c. 44 s. 1(2)
– s. 5(1C) inserted by 2023 c. 44 s. 1(3)
– s. 13(3)(ec) inserted by 2023 c. 20 Sch. para. 56
– s. 13A inserted by 2023 c. 44 s. 1(4)
– s. 24(1)(c) inserted by 2015 c. 8 Sch. 2 para. 43(2)(d)
– s. 143(6)(7) inserted by 2023 c. 44 s. 1(5)(b)
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